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The Financial Situation. 

Very slow progress apparently is being made in 
carrying into effect the German Reparations Plan 
devised by the Committee of Experts. In the mean- 
time sentiment is crystallizing very strongly against 
identification of our Federal Reserve System with 
the Bank for International Settlements, which forms 
an inceparable part of that plan, and in support of 
the action of President Hoover and Secrétary of 
State Stimson in banning such identification and 
participation on the part of the Federal Reserve 
authorities. We are led to these remarks by the 
appearance in the July 20 issue of the “Saturday 
Evening Post’”’—that foremost of American weeklies 
—of an article on the subject by Congressman Louis 
T. McFadden, the Chairman of the Committee on 
Banking and Currency of the House of Representa- 
tives at Washington. Mr. McFadden, in the article 
referred to, not only makes his own position clear 
as opposed to Federal Reserve connection with the 
proposed bank, and endorses and approves the course 
of President Hoover and Secretary Stimson, but 
presents in very convincing form the reasons for 
insisting that the Federal Reserve System, charged 
with the duty of maintaining intact the gold reserves 
of the entire banking cystem of the country, should 
hold steadfastly aloof. 

Special satisfaction is felt over this declaration 
of attitude on the part of Mr. McFadden, not alone 
because of the influence and power he wields as 
Chairman of the House Banking and Currency Com- 
mittee, but also because in an address delivered by 
him before the Economic Club in New York City on 
March 18 last, he spoke so strongly of the advantages 
to be derived from an international bank, and of 
the ultimate “central mobilization or ear-marking 
control of the world’s entire gold reserves and pos- 
sibly its management” that he appeared to be irre- 
vocably committed in favor of the bank proposed. 
The words used by him were so broad and unquali- 





fied that they appeared to warrant no other assump- 
tion. We commented upon them with that idea in 
an article in our issue of March 23. Mr. McFadden 
now, however, leaves not the slightest doubt as to 
where he stands. For a variety of reasons he is 
hostile to the idea, saying: “While it is interesting 
to examine the newest proposal for an international 
bank, in my judgment it is net desirable, necessary 
or practical for the American people to be com- 
mitted by their Government to any such financial 
plan as is obviously being promoted.” 

Referring to the easy money policy inaugurated 
by the Federal Reserve authorities in 1927, when 
the rediscount rate was lowered to 314%, and the 
Reserve Lanks flooded the country with Reserve 
credit through the purchase of several hundred mil- 
lions of United States Government securities, Mr. 
McFadden animadverts as follows: “We were 
informed that the Board took this action to 
bolster up our export trade with Europe, particu- 
larly with respect to our agricultural exports. But 
investigation disclosed that the primary purpose 
behind the Board’s action was to transfer gold to 
Kurope and thereby assist in bringing about the 
restoration of the gold standard throughout the 
world. This was, of course, commendable. But the 
lowered rate resulted in gold to the amount of 
$500,000,000—half a billion dollars—being moved 
overseas. What was the reaction at home? An 
abundance of cheap money which led to a flood of 
new securities! The effect is still felt in our money 
market.” Mr. McFadden’s ire appears to have been 
aroused particularly by what he terms “a transla- 
tion of the following highly important and signifi- 
cant statement, carried by the Economic and Finan- 
cial Agency of Paris”: 


Mr. Randolph Burgess, who represented the Fed- 
eral Reserve Bank of New York at the Paris con- 
ference on the subject of the creation of the Bank of 
International Regulations, declared on his arrival 
here—March 29 1929—that the project was almost 
completed. 

The Federal Reserve Bank will act as corre- 
spondent to the new establishment, as it does for 
other central banks, which will avoid the necessity 
of special American legislation. The Federal Re- 
serve Bank will make important deposits of gold in 
the international bank abroad and will receive in 
New York deposits of gold from it. Mr. Burgess 
adds that the statutes of the new establishment have 
been prepared in such a way as to avoid recourse 
to legisJative measures in the various countries. 


Mr. McFadden remarks that “before this sugges- 
tion of the possible involvement of our Federal Re- 
serve System in a complicated international banking 
plan could be studied and digested, it was followed 
by what were obviously intended as assurances to 
allay any fears that might be entertained regarding 
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the commitment of our national financial system to 
‘a unique and unparalleled financial structure.’ " 
These assurances, however (which Mr. McFadden 
quotes) did not have the effect intended. On the 
contrary, he says, they “naturally impressed most 


report that the proposed Bank for International Set- 
tlements was at least partly an ambitious plan so 
to link up our own banking system with European 
monetary affairs, including German reparations and 
the Allied indebtedness, as to draw us into a sort 
of financial League of Nations.” He adds: “It 
was with a feeling of relief that subsequently they 
received the announcement by President Hoover and 
Secretary of State Stimson that under no circum- 
stances would our Government authorize our Fed- 
eral Reserve System to be tied up with such an inter- 
national banking system as was proposed, and that 


most certainly the Governor or Chairman of the | 


Federal Reserve Bank of New York could not per- 
form any of the functions of whatever American 
representation the proposed bank might be able to 
obtain unofficially through its international bank- 
ing friends.” Mr. McFadden goes on to say, what 
is undoubtedly correct, namely that “the attitude 
thus assumed by President Hoover and his Adminis- 
tration has found general favor, not only with the 
members of Congress, but throughout the country.” 
Discussing the details of the plan, Mr. McFadden 
makes the following pertinent observations: 


“At first glance, the proposal put forward at Paris 
for the international bank appeared full of interest- 
ing possibilities. It was suggested that ‘substitution 
of financial for political machinery should transfer 
the liquidation of Germany’s international obliga- 
tions from the realm of political discussion to the 
ordinary forms of business.’ The Bank would act 
as a link between German debtor and Allied credi- 
tors and so ‘facilitate transfers.’ It would finance 
deliveries in kind, and, under proper safeguards, it 
might even ‘finance the residual part of the work.’ 
It would co-operate with and act as an essential 
intermediary between all the existing central and 
issuing banks in the marketing of bonds created for 
the commercialization of Germany’s annuities. It 
would co-operate with existing banks of issue and 
might receive both clearing and investment deposits. 
‘As a reservoir of foreign exchange, it might be of 
distinct service to existing central banks.’ Its man- 
agement would be non-political, international, free 
from dominating financial relationships; the direc- 
torate would consist entirely of men of financial 
experience and repute, and would be assisted by sub- 
committees ‘composed in such a manner as to secure 
sound opinion on the points to be dealt with.’ The 
office of the bank would be in one of the ‘smaller 
countries’; its operations would benefit both cred- 
itors and debtors; with its help, Germany would 
stand en her own feet financially. The new bank 
would fill in possible gaps that now exist in the 
world’s banking organizations, and ‘particularly 
such a gap as may have resulted from the new situa- 
tion arising from the fresh efforts to bring about a 
readjustment of the reparations problem.’ ” 

“Opinion in high financial circles here and abroad 
is naturally divided as to the necessity for such a 
complicated international financial scheme to solve 
either the problem of German reparations or the 
equally important problem of the liquidation of 
Europe’s indebtedness to the United States. Our 


policy at Washington for a number of years, through 
successive Republican administrations since the be- 
ginning of that of the late President Harding, has 
been that-the enormous sums owed us by the former 
Allies should not be permitted to become entangled 





with Germany’s ability to make reparations pay- 
ments to those nations. Unless I can be shown other- 
wise, it seems to me that the proposed bank is 
nothing more or less than another move by. some 
European and international banking agencies to 


Asse Asitionel, csutiiniatiei cil din easter | draw us into just such an entanglement as we have 
mericans as addition 


repeatedly exprecsed our determination to avoid.” 


Mr. McFadden finally quotes the statement of 
Mr. Stimson in which the Secretary of State said: 
“JT wish to make clear the position of this Govern- 
ment. While we look with interest and sympathy 
upon the effort of the Committee of Experts to sug- 
gest a solution and a settlement of the vexing ques- 
tion of German reparations, this Government does 
not desire to have any American official, directly 
or indirectly, participate in the collection of Ger- 
man reparations through the agency of the bank or 
otherwise.” In clocing, Mr. McFadden makes the 
following declaration, with which few persons who 


have made a study of the matter will disagree, 


namely: “The Secretary of State, after due con- 
ference with President Hoover, and Secretary of 


the Treasury Mellon, rendered the American people 


a genuine service in making it known that the Gov- 


‘ernment would not knowingly permit eur Federal 


Reserve System to become involved in any such inter- 
national financial venture. The Reserve System is 
supposed to support the full weight of the entire 
country’s banking mechanism, however opinion may 
differ as to its efficiency in doing co, and I agree 
that it should never be allowed to risk what has been 
aptly termed ‘unwarranted connections with out- 
side affairs.’ ” 

Mr. McFadden points out, as we ourselves have 
done, that while the executive branch of the Govern- 
ment has no direct part in the management and 
policies of the Reserve Banks, it does possess two 
ex-officio members of the Federal Reserve Board in 
the Secretary of the Treasury and the Comptroller 
of the Currency, and one cannot think of the Board 
disregarding “the clearly expressed wishes of the - 
Administration at Washington in the matter of suck 
vital concern to the entire country as any commit- 
ment of the American people to a financial program 
like that of the proposed international bank.” 

But is the injunction of the Administration going 
to be heeded? There would ordinarily be no reason 
for asking this question, but unfortunately some of 
those connected with the Federal Reserve System 
have acquired a habit of going ahead all by them- 
selves, governed by nothing except their own idea 
as to what ought to be and wholly indifferent to out- 
side criticisms or objections of any kind. Bearing 
this in mind, a Washington dispatch appearing yes- 
terday in the “Journal of Commerce” of this city is 
calculated to arouse suspicion. The dispatch tells 
us (we reprint it in full in our news columns on a 
subsequent page) that “several of the basic questions 
involved in the organization of the new Bank for 
International Settlements, which is provided for in 
the Young Plan, have been discussed by leading inter- 
national bankers with Montagu Norman, Governor 
of the Bank of England, who has been staying at 
Bar Harbor, Me.” 

There can, of course, be no objection to inter- 
national bankers, or for that matter distinctively 
American bankers, discussing the subject with Gov- 
ernor Norman, and indeed it is easy to see that such 
discussions might be highly desirable and moreover 
accomplish much good. What arrests attention, 
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however, is that the dispatch, after giving some of 
the details under consideration, winds up with the 
following statement: “Although the Federal Re- 
serve System has been ruled out of actual participa- 
tion in the Bank for International Settlements, it is 
further learned that its advice in a consulting 
capacity is being availed of throughout. A spokes- 
man for the Federal Reserve Board has been in close 
touch with Governor Norman and has worked with 
him in arranging the preliminary draft of organiza- 
tion of the new bank.” 

We wish to direct particular attention to the 
words we have put in italics. If these do not embody 
a plain defiance of the command of the Administra- 
tion, then language is meaningless. What business 
has a “spokesman” for the Federal Reserve Board 
in collaborating with anyone in providing for the 
functioning of the proposed bank, when the Reserve 
System is to have no-connection with it? Secretary 
Mellon, as President Hoover’s representative on the 
Reserve Board, should insist on an immediate in- 
quiry into what is going on. Means sheuld be found 
for enforcing a “Hands Off” policy before it is too 
late and the mischief has been done. 





In taking up this week’s returns of the Federal 
Reserve Banks, one becomes strongly impressed with 
the idea that our Federal Reserve authorities will be 
well advised if they devote their attention to over- 
coming difficulties and troubles at home, rather 
than undertaking to rush to the assistance of the 
outside world, no matter how well meant the effort 
may be. The figures of brokers’ loans again make 
it apparent that the absorption of bank credit in 
security loans has by no means been arrested. On 
the contrary, the record is still one of renewed 
expansion. It will be recalled that last week’s re- 
turn showed an increase of $58,000,000 as compared 
with the preceding week, in the grand total of these 
loans, raising them to a new high record in all time. 
The present week we have a further increase, and of 
even larger amount, the addition being no less than 
$95,000,000, establishing, of course, another new high 
record in all time. With this further expansion, the 
total of these loans by the reporting member banks 
in New York City is now raised te $5,908,000,000. 
A year ago, on July 25, when the amount of the 
loans had already attained inordinate proportions, 
the amount was no more than $4,184,000,000, show- 
ing an increase for the twelve months of $1,724,- 
000,000. In this week’s further increase of $95,- 
000,000, the loans in each of the leading divisions 
have participated, the loans made by the reporting 
member banks for their own account having risen 
from $1,136,000,000 July 17 to $1,193,000,000 July 
24; the loans for account of out-of-town banks from 
$1,676,000,000 to $1,680,000,000, and the loans “for 
account of others” from $3,002,000,000 to $3,- 
034,000,000. 

It is again true, however, as was the case last week, 
that this expansion in Stock Exchange borrowing 
was not accompanied by any increase in borrowing 
by the member banks at the Federal Reserve institu- 
tions. On the contrary, there was a reduction, 
though it was small, the aggregate of the discounts 
held by the twelve Reserve institutions being $1,063,- 
956,000 July 24, as against $1,083,700,000 on July 17. 
There has been much talk in the newspapers as to 
the Federal Reserve having changed its policy with 
reference to the purchase of bank acceptances in the 





open market. Reports have had it that the Reserve 
Banks were now once more adding te the volume 
of their acceptances after having allowed them 
steadily to decrease for a long time. There is, how- 
ever, very little evidence of any such change in the 
returns themselves. The holdings of acceptances 
this week are somewhat larger than they were a 
week ago, but the increase is so slight that it cannot 
be taken as possessing any significance, in the 
absence of evidence of any other kind to sustain the 
conclusion. In othér words, the acceptance holdings 
of the twelve Reserve institutions stand this week 
at $68,842,000 agaim t $67,638,000 on July 17. Fur- 
ther increase appears, however, in the holdings of 
bills purchased for foreign correspondents, the total 
of these being now $446,980,000, against $442,526,000 
last week. Since May 1 these holdings of accept- 
ances for foreign correspondents have risen from 
$349,257,000 to $446,980,000, while, on the other 
hand, the Reserve institution’s own holdings of ac- 
ceptances have diminished during the same period 
from $170,421,000 to $68,842,000. 

The twelve Reserve Banks have, though, reduced 
their holdings of United States Government securi- 
ties, and the amount the present week at $145,700,000 
compares with $153,115,000 a week ago. As a result 
of this sale of Government securities and the reduc- 
tion in the discount holdings, the aggregate of Re- 
serve credit in use, as represented by the total of 
bill and «ecurity holdings, stands at $1,288,748,000 
this week, against $1,314,708,000 last week. The 
amount of Federal Reserve notes in circulation has 
been reduced during the week from $1,801,225,000 
to $1,780,403,000, while gold holdings have increased 
from $2,929,576,000 to $2,943,732,000. 





The stock market this week has manifested con- 
siderable irregularity, which yesterday eventuated 
in aslump. Realizing sales on a large scale caused 
considerable weakness on Saturday last, and still 
more on Monday, with a drop in prices all around, 
though with the usual exceptions to the rule, in the 
ease of special stocks, chiefly public utilities and 
high priced industrial shares. On Tuesday the 
market turned sharply about and recoveries occurred 
all around, and it did not seem difficult, either, to 
bring them about. On Wednesday and Thursday 
there was again considerable irregularity, profit- 
taking sales and bear pressure bringing larger or 
smaller declines in different portions of the list, 
though with many stocks, nevertheless, pursuing an 
independent course toward higher levels. 

Extensive calling of loans, with high rates for call 
loan accommodation, were a depressing influence 
the latter part of the week, and were used as a 
weapon against the market by operators and traders 
seeking to bring about declines. On Monday and 
Tuesday the call loan rate still ruled at a relatively 
low level, all loans being negotiated at 7%. On 
Wednesday, however, after renewals had been 
effected at 7%, there was an advance to 9%, and on 
Thursday, after renewals had been put through at 
8%, the rate moved to 10%. On Friday all loans 
were at 9%. On the latter day the increase of 
$95,000,000 in brokers’ loans had a weakening effect, 
and eventually prices slumped badly. Dealings on 
the Stock Exchange have been on a somewhat smaller 
scale, though, on the other hand, on the Curb Ex- 
change the volume of trading has continued heavy, 
and on Wednesday a new high record for a day’s 
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business was attained. The Stock Exchange sales on 
Saturday last were 1,955,670 shares; on Monday they 
were 3,679,480 shares; on Tuesday, 3,777,410 shares ; 
on Wednesday, 3,778,960 shares; on Thursday, 
3,478,830 shares, and on Friday, 3,552,160 shares. 
On the Curb, the dealings on Saturday aggregated 
1,450,800 shares; on Monday they were 2,625,200 
shares; on Tuesday, 2,949,100 shares; on Wednes- 
day they amounted to 3,584,700 shares, breaking, as 
already stated, all records for a day’s transactions 
on the Curb Exchange; on Thursday they were 
2,380,600 shares, and on Friday, 2,581,200 shares. 

As compared with Friday of last week, prices are 
again irregularly changed, though with the losses 
rather than the gains predominating. Westing- 
house Elec. & Mfg. closed yesterday at 20314 against 
19654 on Friday of last week; United Aircraft & 
Transport closed yesterday at 12814 against 13614; 
American Can at 15914 against 166; United States 
Industrial Alcohol at 180 against 186; Commercial 
Solvents at 467 against 489; Corn Preducts at 100 
against 104; Shattuck & Company at 16714 against 
177; Columbia Graphophone at 6714 against 667%; 
Brooklyn Union Gas at 21614 against 21534; Nerth 
American at 177 against 158; American Water 
Works & Elec. at 130 against 13514; Electric Power 
& Light at 8014 against 7814; Federal Light & Trac- 
tion at 8714 against 94; Pacific Gas & Electric at 
697, against 7134; Standard Gas & Elec. at 13914 
with rights against 13814; Consolidated Gas of New 
York at 146144, against 14614; Columbia Gas & Elec- 
tric at 91144 against 8814; Public Service of N. J. 
at 11654 against 124; International Harvester at 
12332 against 121; Sears Roebuck & Co. at 162 
against 16754; Montgomery Ward & Company at 
141% with rights against 1455¢ with rights; Wool- 
worth at 9014 against 9014; Safeway Stores at 168 
against 170144; Western Union Telegraph at 215 
against 22014; American Tel. & Tel. at 269 against 
24734 ; Int. Tel. & Tel. at 1105% against 111. 

Allied Chem. & Dye closed yesterday at 31214 
against 335 on Friday of last week; Davison Chem- 
ical at 54 against 5414; E. I. du Pont de Nemours 
at 18734 against 18714; Radio Corporation at 84 
against 8214; General Electric at 37434 against 
34832; National Cash Register at 12754 against 
12634; Wright Aeronautical at 130 against 13434; 
International Nickel at 473, against 49; A. M. 
Byers at bid 135 against 1388; Timken Roller Bear- 
ing at 9914 against 10234 ; Warner Bros. Pictures at 
5714 against 6034; Motion Picture Capital at 51 
against 53; Mack Trucks at 9614 against 9814; Yel- 
low Truck & Coach at 38 against 3714; National 
Dairy Products at 7714 against 8114; Johns-Man- 
ville at 186 against 198; National Bellas Hess at 
43% against 4714; Associated Dry Goods at 5114 
against 5012; Commonwealth Power at bid 220 
against 22614; Lambert Company at 14654 against 
148144; Texas Gulf Sulphur at 7214 against 7234; 
Kolster Radio at 32 9/16 with rights against 3514. 
Notwithstanding the numerous declines, there is 
quite a list of stocks which this week have established 
new high records for the year. The list includes, 
among others, the following, the railroads especially 
being prominent: 

STOCKS MAKING NEW HIGH FOR YEAR. 


Railroads (Continucd)— 
Colorado & Southern 
Delaware & Hudson 
— Lackawanna & Western 
rie 
Great Northern preferred 


Railroads— 
Baltimore & Ohio 
Bangor & Aroostook 
Boston & Maine 
Chic. Milw. St. Paul & Pacific 
Chicago & North Western 


Railroads (Concluded) — 
Illinois Central 
Kansas City Southern 
Missouri-Kansas-Texas 
New York Central 
N. Y. Chicago & St. Louis 
N. YY. New Haven & Hartford 
Northern Pacific 
Southern Pacific 
Union Pacific 

Industrial and Miscellaneous— 
Alleghany Corporation 
Allis-Chalmers 
American Chain preferred 
American-European Securities 
American International 
American Power & Light 
American Telep. & Teleg. 
American Type Founders 
Bendix Aviation 
Best Co. 
Bethlehem Steel 
Brown Shoe 


Indus. and Migc. (Continued)— 
Fidelity Phenix Fire Ins. of N. Y. 
General Asphalt 
General Electric 
General Gas & Elec. class A 
Harbisen Walker Refractories 
Hershey Chocolate 
Ingersoll Rand 
Inland Steel 
International Harvester 
International Tel. & Tel. 
Intertype Corp. 

Kraft Cheese 

Louisville Gas & Elec. class A 
Macy Ce. 

Michigan Steel 

Motor Wheel 

National Power & Light 
North American Co. 
Pacific Lighting 
Pacific Tel. & Tel. 
Philadelphia Co. 

Poor & Co. class B 





Public Service Corp. of New Jersey 
Punta Alegre Sugar 

Remington Rand 

Republic Iron & Steel 

U.S. Steel 

Utilities Power & Light class A 
Warren Bros. 

Westinghouse Air Brake 
Westinghouse Elec. & Mfg. 
Worthington Pump & Machinery 
Youngstown Sheet & Tube 


Central Alloy Steel 
Certain-Teed Products 
Chicage Pneumatic Tool 
Coca-Cola 

Columbia Gas & Electric 
Censolidated Gas 
Crowr Cork & Seal 
Cushman’s Sons 
Detroit Edison 

Electric Power & Light 
Engineers Public Service 
Exchange Buffet 





The copper stocks have not greatly changed. Ana- 
conda Copper closed yesterday at 11234 against 
11334 on Friday of last week; Greene Cananea 
closed at 17114 against 170; Calumet & Hecla at 
4034 against 4054; Andes Copper at 5014 against 51; 
Inspiration Copper closed at 437% against 4334; 
Calumet & Arizona at 127% against 127; Granby 
Consol. Copper at 771% against 77; American Smelt- 
iag and Refining at 11014 against 108; U. 8S. Smelt- 
ing & Ref. at 531% against 55. 

The oil stocks also have been weak at times. 
Simms Petroleum closed yesterday at 3434 against 
37 on Friday of last week; Skelly Oil at 41 against 
42; Atlantic Refining at 67 against 6774; Pan Amer- 
ican B at 60 against 63; Phillips Petroleum at 3714 
against 3614; Texas Corporation at 6254 against 
6174; Richfield at 40 against 405g; Standard Oil of 
N. J. at 5634 against 5754; Standard Oil of N. Y. 
at 3934 against 40; Pure Oil at 26 against 2614. 

The steel stocks have continued to manifest 
strength under the leadership of U. S. Steel, though 
the latter, after establishing a new high for the year, 
closed yesterday at 206% against 20814 on Friday 
of last week ; Bethlehem Steel closed at 12354 against 
11954; Republic Iron & Steel at 11114 against 11314; 
Ludlum Steel at 993g against 10114; Youngstown 
Sheet & Tube at 152 against 155. The motors have 
moved irregularly up and down. General Motors 
closed yesterday at 68% against 693% on Friday of 
last week; Nash Motors at 841% against 84%; 
Chrysler at 7134 against 6934; Packard Motors at 
12954 against 13034; Hudson Motor Car at 8514 
against 8654; Hupp Motors at 4014 against 4154. 
The rubber stocks have been easier. Goodyear Rub- 
ber & Tire closed yesterday at 11914 against 120% 
on Friday of last week ; B. F. Goodrich at 77 against 
761%, and United States Rubber at 48 against 50, 
and the preferred at 7534 against 75. 

Railroad stocks have again distinguished them- 
selves for their strength, though there have not been 
any such spectacular uprushes as was the case last 
week, and they reacted in the general slump yester- 
day and closed lower. New York Central closed 
yesterday at 23654 against 240 on Friday of last 
week ; Pennsylvania RR. at 9514 against 9714; Erie 
RR. at 831% against 8314; Del. & Hudson at 212 
against 22214; Baltimore & Ohio at 13434 against 
133; New Haven at 112% against 11514; Union 
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Pacific at 266144 against 2747; Canadian Pacific 
at 22934 against 245; Atchison at 248 against 257%; 
Southern Pacific at 14434 against 148; Missouri 
Pacific at 94 against 9914 ; Kansas City Southern at 
104 against 107; St. Louis Southwestern at 911% 
against 110%; St. Louis-San Francisco at 12834 
against 13114; Missouri-Kansas-Texas at 60 against 
64144; Rock Island at 135% against 14014; Great 
Northern at 121 against 12514; Northern Pacific at 
112%4 against 115%g, and Colorado Southern at 129 
against 130. 


Stock markets in the important European centers 
were dull and generally lower in the early part of 
this week, with considerable improvement taking 
place in the later sessions as the respective foreign 
exchanges moved more favorably to New York. 
Heavy withdrawals of gold occurred at London all 
week, most of the metal going to Paris by airplane, 
although some was shipped to Berlin. The continued 
outflow caused widespread apprehensions of a rise in 
the Bank rate and a substantial amount of selling 
took place on the Stock Exchange. These fears were 
allayed later in the week and the markets rebounded. 

The London Stock Exchange began the week with 
a very quiet session, in which the international group 
showed strength because of the upward movement at 
New York at the previous week-end. The list other- 
wise was depressed, with gilt-edged securities joining 
in the decline. Liquidation at London was more pro- 
nounced Tuesday, the industrial section showing 
some sharp drops. The monetary situation domin- 
ated the market entirely and British funds again 
moved off. Improvement in Chinese and Japanese 
issues furnished the solitary bright spot of the day. 
A better tendency developed Wednesday, owing to 
the greater inclination of traders to take cognizance 
of the drop in the dollar rate. Although the volume 
of business remained small, stocks were steady to 
firm. Gold continued to move outward, but gilt-edged 
securities were nevertheless steady. With the bank 
rate unchanged, some fractional gains were estab- 
lished Thursday among gilt-edged stocks. The list 
as a whole was firm, with marked betterment in a 
few issues such as Cables & Wireless, Ltd., in which 
trading began on the same day on the New York Curb 
Market. The market was again quiet yesterday, 
with home rails showing improvement. 

The Paris Bourse was dull and reactionary in the 
opening session of the week, notwithstanding the 
Chamber vote of the previous day for ratification of 
the debt accords. Uncomfortable heat in Paris drew 
many traders out into the country, reducing the turn- 
over materially. Most groups declined on selling at- 
tributed to shorts, but steels resisted the trend and 
gained afew points. The weak tone was carried over 
into Tuesday’s session on the Bourse, which again 
was very dull. A few buying orders helped the list a 
little late in the day, but had no material effect. “So 
inactive has the Paris market become,” one report 
said, “that the sale of even twenty-five shares is suffi- 
cient to produce a marked variation in price.” Al- 
though transactions remained on a small scale, the 
market showed a better tone Wednesday. Quotations 
strengthened slightly at the opening and maintained 
the gains recorded. The improvement became more 
substantial Thursday, the Bourse showing more 
activity than for some time, to the accompaniment 
of a general rise in prices. Improvement at London 
had much to do with this, while a second influence 





was the feeling that the political atmosphere has 
cleared up, making unlikely a fall of the Govern- 
ment before the Summer recess of Parliament. The 
trend in yesterday’s market was irregular. 

The Berlin Boerse also was extremely dull Mon- 
day, with stocks heavy. Losses of 1 to 3 points were 
general, and a few drops of 10 to 15 points in such 
issues as Glazed Textiles and Polyphon also were 
registered. A notable exception to the general de- 
cline was Schultheis Brewery shares, which ad- 
vanced because of the parching temperature. The 
opening Tuesday was again weak, owing to fears of a 
rise in the Bank of England discount rate. The 
market slowly gained confidence, however, and 
prices recovered in the later trading. A reversal of 
this procedure took place Wednesday, the Boerse 
opening with a show of strength and gradually de- 
clining in the remainder of the session. Prices at the 
close, consequently showed little variation from the 
opening. Encouraged by the news of an unchanged 
discount rate in England, and a favorable report 
from the Reichsbank, the Boerse began Thursday’s 
session in a cheerful mood. The buying move- 
ment lasted only a short time, however, and the 
market again settled into a dull routine in 
which prices showed little change. This was fol- 
lowed yesterday by a substantial measure of im- 
provement. 


In a quiet and simple ceremony that contrasted 
profoundly with the significance of the occasion 
President Herbert Hoover issued a proclamation in 
Washington, Wednesday afternoon, giving formal 
effect to the Kellogg-Briand Treaty for the renun- 
ciation of war as an instrument of national policy. 
Arrangements for the formal proclamation had been 
made earlier this month, in the expectation that the 
Japanese instrument of ratification would be re- 
ceived at the beginning of this week. The Japanese 
Government accepted the new treaty on June 27, 
having been the last of the fifteen original signat- 
ories to do so. All of the fifteen governments which 
signed the pact at Paris Aug. 27 having thus received 
the necessary authorization from their respective 
parliaments or councils for placing it in final effect, 
the way was prepared for Mr. Hoover’s proclama- 
tion. A formal declaration by the President is neces- 
sary before a treaty may become effective for the 
United States, and in this case the practice was held 
to be particularly desirable in order to emphasize the 
importance of the compact. 

Not only for the fifteen original signatories, but 
also for thirty-two additional governments which 
have ratified the treaty in the past eleven months 
was the pact made effective by Mr. Hoover’s pro- 
clamation, Wednesday. The act, performed in the 
East Room of the White House, was witnessed by 
diplomats representing all the governments which 
have ratified the treaty, with the exception of Russia, 
which has no diplomatic representative in Washing- 
ton. Present also were former President Calvin 
Coolidge, under whose administration the treaty was 
forged, and former Secretary of State Frank B. Kel- 
logg, who conducted the negotiations and piloted the 
treaty skillfully to its conclusion. No martial over- 
tones marred the occasion, and music also was lack- 
ing, adding to the effectiveness of the simple cer- 
emony. All the nation was able to follow the pro- 
ceedings, however, as they were broadcast by radio 
through a network of all available chains. 
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President Hoover, whose address is reprinted in 
full on subsequent pages of this issue, began by quot- 
ii the two pertinent articles of this first world 
treaty. Referring to the original steps taken by Mr. 
Kellogg toward making the treaty a world instru- 
ment, he said: “That was a proposal to the conscience 
and idealism of civilized nations. It suggested a new 
step in international law, rich with meaning, preg- 
nant with new ideas in the conduct of world rela- 
tions. It represented a platform from which there is 
instant appeal to the public opinion of the world as 
to specific acts and deeds.” After telling off the im- 
pressive list of countries which have ratified the 
treaty, Mr. Hoover proceeded: “I congratulate this 
assembly, the States it represents, and indeed, the 
entire world upon the coming into force of this ad- 
ditional instrument of humane endeavor to do away 
with war as an instrument of national policy and 
to obtain by pacific means alone the settlement of 
international disputes.” 

Merited tribute to the two statesmen whose names 
the world has adopted in its designation of the treaty 
was paid by the President. “To Aristide Briand, 
Minister of Foreign Affairs of France, we owe the in- 
ception of this treaty,” he declared, “and to his zeal 
is due a very large share of the success which at- 
tended the subsequent negotiations. To Frank B. 
Kellogg, then Secretary of State of the United States, 
we owe its expansion to the proportions of a treaty 
open to the entire world and destined, as I most con- 
fidently hope, shortly to include among its parties 
every country of the world.” The high appreciation 
of the Government of the United States also was ex- 
pressed by Mr. Hoover to all the governments which 
have cordially collaborated in the consummation of 
the treaty. “I dare predict,” he said, “that the in- 
fluence of the treaty for the renunciation of war will 
be felt in.a large proportion of all future interna- 
tional acts. ‘The magnificent opportunity and the 
compelling duty now open to us should spur us on to 
the fulfillment of every opportunity that is calcu- 
lated to implement this treaty and to extend the 
policy which it so nobly sets forth.” 





Pronouncements of great importance on the ques- 
tion of naval armaments limitation were made both 
in London and in Washington this week, indicating 
that substantial progress has already been made in 
the conversations on the subject between Prime Min- 
ister Ramsay MacDonald and Ambassador Charles 
G. Dawes. Although questioned several times in the 
House of Commons, Mr. MacDonald declined to make 
a statement on the negotiations until Wednesday of 
this week. On further interpellations by Comman- 
der Kenworthy, the Prime Minister at length de- 
clared on this occasion that he was in a position to 
make a statement as to the immediate intentions of 
the government regarding the naval building pro- 
gram. He began saying that the nation’s defenses 
must be shaped largely on the chances of their having 
to be used, and in that respect the Kellogg anti-war 
pact was of great influence. Despite the many con- 
cerns entailed in the formation of a new government, 
time had been found to carry on actively conversa- 
tions with the United States for settlement of dis- 
puted points, he added. “Already the whole field 
of these differences with the United tates has been 
surveyed,” Mr. MacDonald said, “and the two gov- 
ernments have made a fresh start in their solution. 
We have agreed upon the principle of parity We 








| have agreed that without in any way departing from 


the conditions of parity a measure of elasticity can 
be allowed so as to meet the requirements of the two 
nations.” 

In attempting to come to the hoped-for agreement 
with the United tates on naval matters, technical 
points will not be allowed to override great public 
issues, the Prime Minister declared. He indicated, 
moreover, that conversations are now in progress re- 
garding his proposed visit to the President of the 
United States, which he assured the Commons “will 
be most helpful to promote the cordial relations 
of the two countries and in particular to advance the 
ends of disarmament and peace which we hold in 
common.” October was tentatively set as the likely 
month for the visit, which has to be fitted in with 
certain international conferences. Dealing more 
particularly with the British naval position, which 
he said had been subjected to “thorough examina- 
tion,” the Prime Minister declared that as a proof of 
sincerity and in order to curtail national expendi- 
ture, decision had been taken to suspend all work on 
two cruisers, one submarine depot ship and two sub- 
marines, while dockyard work on other naval con- 
struction is to be slowed down. Mr. MacDonald an- 
nounced also that the governments of other powers 
represented at Washington in 1921 had been in- 
formed of the conversations and would be invited to 
a general conference as soon as the way is clear. 
When questioning was resumed in the House of 
Commons, the Prime Minister took occasion to make 
the additional significant observation that “the 
government have come to this conclusion in the full 
belief, taking the state of the world today and the 
prospects for peace, that the navy as it is left after 
this announcement is perfectly capable of doing 
its duty.” 

The curtailment of naval construction thus an- 
nounced by Prime Minister MacDonald drew an im- 
mediate response in kind from the Administration 
at Washington, President Hoover declaring late on 
the same day that plans would be halted for the con- 
struction of three cruisers. In a pronouncement on 
the American naval position, Mr. Hoover voiced 
great satisfaction over the statement made by Mr. 
MacDonald. “The American people are greatly com- 
plimented by his proposed visit,” he said, “and he 
will find a universal welcome. Mr. MacDonald’s 
statemént marks a new departure in discussion of 
naval disarmament. The Prime Minister introduces 
the principle of parity which we have now adopted, 
and its consummation means that Great Britain and 
the United States henceforth are not to compete in 
armament as potential opponents but to co-operate as 
friends in the reduction of it.” Expressing apprecia- 
con of the good will and positive intentions of the 
British Government, Mr. Hoover indicated that it is 
the desire of the United States to show equal good 
will in approaching the problem. The American pro- 
gram, he explained, contemplates the construction 
of three cruisers, to be laid down this year in Govern- 
ment navy yards. Although actual construction of 
these vessels would not be likely to produce inequal- 
ity, these cruisers will not be laid down, the Presi- 
dent declared, until there has been an opportunity 
for full consideration of their effect upon the final 
agreement for parity which is expected to be reached. 

Much gratification over these pronouncements 
was expressed in official circles in Washington on 
subsequent days.. They were hailed as marking a 
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spirit of cordiality and cooperation which promises 
much for an eventual agreement on the naval issue 
among the five great naval powers. The develop- 
ments were taken to mean the end of competitive 
building between the United States and Great 
Britain in particular. In contributing to this end, 
Secretary Stimson said Thursday that acceptance by 
Great Britain of the principle of parity with the 
United States on all categories of naval vessels was a 
tremendous step forward. In a statement to the 
precs, the Secretary termed the doctrine of parity be- 
tween the two fleets one of statesmanship, meaning 
the elimination of the thought of war between the two 
countries. “It may be futile in a military sense to 
aim to make two fleets equal,” he declared. “To men- 
tion nothing else, the difference in personnel of the 
crews which man the fleets would undoubtedly pre- 
vent two fleets from ever being mathematically 
equal in power. But the doctrine of parity between 
the American and British fleets as to capital ships 
was not a military doctrine but a doctrine of states- 
manship. It does not look to a future conflict be- 
tween these two fleets, but has an exactly opposite 
purpose—namely, to prevent such a conflict. This 
beneficent principle is now proposed to be extended 
and agreed to as the principle which should control 
the relations of the British and American navies not 
only as to capital ships, but cruisers and the other 
categories of vessels which constitute these navies.” 





The resignation of Raymond Poincare as Premier 
of France was announced in Paris last night by 
Andre Tardieu, Minister of the Interior, shortly 
after ratification of the Mellon-Berenger and 
Churchill-Caillaux debt accords was accepted by the 
Senate. The Premier had held office continually 
for a number of years, although his occupancy of 
the position was interrupted for a short period early 
last November, when the Cabinet resigned. He was 
able to reform a Government on Nov. 11, and the 
Government has since been known in France as the 
“Armistice Day Cabinet.” Although he has now 
reached the age of 70, M. Poincare exerted himself 
trmendously in the campaign for ratification of the 
debt accords, with the result that he was forced to 
absent himself in the most recent sessions of the 
Parliament on account of illness. Dispatches from 
Paris now indicate that he wrote a letter to M. Tar- 
dieu, saying he was obliged to take three to four 
months’ rest in preparation for an operation. Ac- 
cordingly, he declared that he was unable to exercise 
the functions of the Premiership. 





Unconditional ratification of the Mellon-Beren- 
ger and Churchill-Caillaux debt accords was voted by 
the French Chamber of Deputies in the night session 
last Saturday, bringing to a successful conclusion the 
protracted struggle of Premier Poincare and his 
colleagues in the coalition Cabinet for such authori- 
zation by the Parliament. Debate on the proposal 
of the Government for ratification of these accords 
and of the new Young Plan for reparations payments 
was continued in the Chamber throughout the day, 
and a night session also was held the same as at all 
previous meetings of the Chamber last week. Pre- 
mier Poincare was again absent because of illness, 
and the tack of guiding the proposal through its final 
stages fell largely upon Aristide Briand, the Foreign 
Minister. The first vote of the day was one on pro- 


cedure, and it resulted in a clear victory for the Gov- 





ernment over the Finance Commission which desired 
to incorporate reservations in the bill of ratification. 
The Chamber next put through what was described in 
a Paris dispatch to the New ork Times as a “platonic 
reservation motion,” in which it was declared to be 
the sense of the Chamber “whereas France, without 
greatly disturbing her national economy, cannot find 
the means necessary for the execution of the accords 
of April 29 and July 12 1926, except through the 
regular accomplishment of the obligations of Ger- 
many, the charges impoced on the country by 
these said accords should be covered exclusively 
by the sums which Germany shall have to pay 
France.” 

The crucial vote came, however, at 1.30 Sunday 
morning, on a simple motion, introduced in behalf of 
the Government, providing for unreserved ratifica- 
tion of the Mellon-Berenger accord. This motion, 
omitting the reservations and conditions of the 
Finance and Foreign Affairs Commissions, declared 
simply that “The President of the Republic is au- 
thorized to ratify the accord concluded at Washing- 
ton on April 22 1926, between the Government of the 
United States of America and the Government of 
the French Republic, for the consolidation and re- 
imbursement in sixty-two annuities of the debts con- 
tracted by France toward the United States of 
America.” This motion was argued fervently by the 
lawmakers. M. Briand was called to the Tribune 
five times to explain the Government’s position and 
Henri Cheron, the Finance Minister, was called upon 
three times. When finally put to a vote, the motion 
was passed by the narrow margin of eight votes, 300 
Deputies voting for the Government and 292 against 
it. “It was a victory for the government,” the Times 
dispatch declared, “but it was also a victory for 
those who have steadily, during this long debate, in- 
sisted that it should be made abundantly clear to the 
United States that it was the will of the French 
people that they should not be held to their bond if 
their own debtors defaulted.” By this means the 
way was prepared for ratification by decree of the 
Mellon-Berenger accord providing for payment by 
France to this Government of debts amounting to 
$4,025,000,000 in principal, with $2,822,674,104.17 in 
interest, a total of $6,847,674,104.17. After this 
action was taken the Deputies voted by show of 
hands for similar ratification of the Churchill- 
Caillaux accord providing for payment to Great 
Britain of $653,127,900. A bill of unconditional 
ratification was also accepted by the French Senate 
on a vote which came last night after three days of 
debate. The Senate adopted the Mellon-Berenger 
ratification resolution by 242 votes against 3, with 
40 abstentions. Only a formal decree by President 
Doumergue is now necessary to place the debt accord 
in effect. 





With French ratification of the Mellon-Berenger 
debt accord now assured, fourteen nations have 
approved contracts under which they have obligated 
themselves to pay to this country $22,163,869,993.10 
in liquidation of the principal and interest on ad- 
vances resulting from the World War. This, it is 
made plain in a Washington report on Monday to 
the New York “Times,” will dispose of all the loans 
with the exception of the advance of $187,729,750 to 
Russia. The aggregate funded debt of the fourteen 
nations was fixed at $11,542,684,000. If final liqui- 
dation is accomplished over the period of sixty-two 
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years as provided, without any further concessions 
being made, the nations will in the end have repaid 
this principal amount, plus $10,621,185,993.10 in 
interest, at varying rates, these two items making 
the grand total of $22,163,869,993.10. The nations 
combined have already paid about 1,100,000,000 in 
principal and interest, practically all of it by Great 
Britain, as the early payments under funding agree- 
ments by most of the other nations have been very 
light. France paid about $20,000,000 interest annu- 
ally from 1919 to 1926 on the surplus war supplies 
debt of $407,000,000, which will now be merged with 
the general French debt under the Mellon-Berenger 
agreement. Since that agreement was signed in 1926 
France has been meeting the payments therein pro- 
vided, even though the pact was not ratified by the 
respective Parliaments. The payments were $30,- 
000,000 each in 1926 and 1927; $32,500,000 each in 
1928 and 1929; with a rapidly increasing scale in 
subsequent years, until annual payments of $125,- 
000,000 are reached in 1942. At that figure they are 
to remain until 1986, with a final smaller payment 
in 1987. 





A hopeful view of Germany’s economic situation 
is taken by S. Parker Gilbert, Agent General for 
Reparations, in his interim report to the Reparations 
Commission covering the nine months to May 31 last, 
of the fifth year of the Dawes Plan. The report, 
published in Berlin last Saturday, is the last but 
one to be issued under Mr. Gilbert’s direction, since 
the expected application of the new Young Plan on 
Sept. 1 will automatically eliminate his post as 
Agent General. It is understood, however, that Mr. 
Gilbert will be identified with the process of organ- 
izing the new International Bank of Settlements, 
which forms a prominent part of the Young plan. 
As on all previous occasions, Mr. Gilbert’s report 
was awaited with much curiosity in Berlin, partly 
because of rumors from Paris that the Agent General 
would criticize German financial procedure. Ap- 
prehensions thus aroused proved unfounded, accord- 
ing to a Berlin dispatch to the New York “Times,” 
the document containing nothing that could irritate 
German susceptibilities. “It runs up and down the 
gamut of German economic life in a wholly sympa- 
thetic spirit and takes generous cognizance of the 
German Government’s determination to effect a 
comprehensive organic reform of the Reich’s 
finances,” the dispatch added. 

In a discussion of the Reich’s difficulties in con- 
nection with the attempt to balance the budget, Mr. 
Gilbert remarks that the recent cash difficulties 
experienced have emphasized, by reason of their 
acuteness, the unsettling influences which the public 
spending beyond available resources exerts on credit 
markets and on the nation’s economy as a whole. 
At the same time, he adds, they have given a great 
impetus to plans now being made for financial re- 
form. “Altogether,” the report states, “the problem 
remains one which will yield to the application of 
standard principles of public finance, for there can 
be no question that the vitality and steady rise of 
revenues, even after far-reaching tax reductions, 
furnish the essential basis for satisfactory develop- 
ment of the budgetary position as a whole if effective 
control over expenditures can be maintained. The 
new experts’ plan which awaits action by the Gov- 
ernments concerned provides opportunity and added 
incentive for the development of a sound financial 





program, not merely because of the reductions it 
makes in the annuities, but also because it finally 
removes uncertainties as to the extent of Germany’s 
reparations obligations.” It is pointed out that tax 
and administrative revenues for 1928-29 together 
yielded a total of 9,650,000,000 reichsmarks, the 
largest amount ever received and 2,000,000,000 more 
than the revenues of 1924-25, the year in which the 
Dawes Plan came into effect. The budget of the 
current fiscal year contemplates revenues of 
10,000,000,000 reichsmarks. 

As the reparations obligations of Germany con- 
stitute on their external side the principal budgetary 
liability of the Reich, Mr. Gilbert predicts that the 
new Experts’ plan will afford the Reich the essential 
basis for the formulation and execution of a con- 
structive financial program, while the reduced 
annuities will provide a certain margin which will 
be useful in carrying out this program. It is noted 
in the “Times” dispatch that the Agent General 
appears to be in accord with the view that the ensu- 
ing amount of savings to the Reich can be applied 
to covering deficits in the regular budget and devis- 
ing a prudent policy of tax reductions. Mr. Gilbert 
not only supports the German Finance Minister’s 
announcement in this respect, it is declared, but 
also cites the opinion of the Paris experts who took 
it for granted that reduced annuity payments by 
Germany would enable the Reich to inaugurate a 
program of tax reduction which would produce a 
financial situation favorable to the creation of new 
capital. The new Young Plan, Mr. Gilbert states, 
is in the interest of creditor powers and of Germany 
alike, in that it eliminates the uncertainties inherent 
in the Dawes Plan of 1924 and “sets the seal on the 
inclusion of the German debt in the list of inter- 
national settlements.” The Experts’ plan of 1929, 
moreover, “gives to Germany and the creditor coun- 
tries the opportunity for definitive settlement of the 
reparation problem and thus provides the essential 
basis for the further progress of peaceful recon- 
struction.” 

Reviewing German credit conditions, Mr. Gilbert 
states that her position as a borrower in inter- 
national markets has made Germany peculiarly 
sensitive to changes in money conditions in other 
financial centers. During the past year, he observes, 
these changes have been pronounced and the currents 
of international money movements have been altered 
to a marked extent. “The United States, for ex- 
ample, which has been the main source of long-term 
loans to Germany ever since stabilization and one 
of the principal sources for short-term funds, re- 
versed its position about a year ago,” Mr. Gilbert 
declares, “and instead of being a large lender to 
foreign countries has become a large borrower.” 
The net movement of funds was away from Germany 
in the first half of 1929, it is indicated, making the 
domestic credit position in Germany “more than 
usually difficult and severely restricting the flow 
of long- and short-time credit accommodations at 
home.” It was only after the experts in Paris had 
arrived at an understanding that the credit string- 
ency was moderated, the Agent General states. Ger- 
man foreign trade has been more nearly in balance 
in recent months, in the opinion of Mr. Gilbert, who 
believes the gradual rise in exports is a matter of 
primary importance because the approach to a favor- 
able trade balance is more promising through larger 
exports than through reduced imports. Additional 
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extracts from Mr. Gilbert’s report appear in our 
news columns on subsequent pages. 





Danger of a military conflict between Russia and 
China over the seizure by Chinese authorities on 
July 11 of the Russian-owned Chinese Eastern Rail- 
way has passed almost completely in the current 
week, partly as a result of the almost instant mobil- 
ization of world-opinion against actual warfare. 
Although neither country is in a position to defray 
the costs of extensive warfare, the truculent attitude 
adopted by both sides as a result of the rail seizure 
caused misgivings in some quarters regarding the 
maintenance of peace. The ultimatum issued by the 
Soviets and the prompt and complete severance of 
all relations that followed when the Chinese made 
an equivocal answer produced a situation in which 
any overt act might have plunged the two countries 
into a military conflict. In informed circles in 
Washington, Tokio and elsewhere this possibility 
was held unlikely from the start. Peaceful settle- 
ment of the difficulty appeared almost assured after 
Secretary of State Stimson and M. Briand of France 
took steps on July 19 to remind the Chinese and 
Russian Governments that they are both signatories 
of the Kellogg Treaty for the renunciation of war as 
an instrument of national policy. The present week 
has brought virtual certainty of peaceful adjust- 
ment, both China and Russia indicating that they 
will adhere to the Kellogg Pact, while additional 
Western nations have joined the United States and 
France in their effort to preserve peace. 

In responce to the reminder of France and the 
United States, beth Moscow and Nanking issued 
statements last Saturday declaring that they will 
observe the provisions of the Kellogg-Briand anti- 
war treaty. Jan E. Rudzutak, acting head of the 
Soviet Government, said that it was not necessary 
for Secretary Stimson to remind the Moscow Gov- 
ernment of its duties as a signatory of that agree- 
ment. “Unless the Chinese Government commits a 
warlike act, we shall stand loyally by the pact,” he 
declared. “Despite China’s present provocative atti- 
tude, her violation of the treaty vesting equal control 
of the Chinese Eastern Railway in us, and her re- 
peated invasions of the rights of Soviet citizens, we 
shall not take any military action against her unless 
China invades our territory and forces us to take 
defensive measures. When we solemnly signed the 
Kellogg Pact it was not a gesture. We believe in- 
tensely in peace, and the Kellogg Pact is one of the 
best means of enforcing it.” In behalf of the Nan- 
king Government, Foreign Minister C. T. Wang 
asserted on the same day that China does not desire 
to invade Russian territory. “China will adhere to 
the letter and the spirit of the Kellogg Pact in ceek- 
ing settlement of the Sino-Russian crisis, of which 
China desires a peaceful solution,” the Foreign Min- 
ister said. “This means that we will exhaust every 
possible peaceful means before we take up arms 
against the Soviet.” 

The Government of Great Britain took steps last 
Sunday to align itself with France and the United 
States in their effort to prevent resort to warfare. 
Sir Esme Howard, British Ambassador to Washing- 
ton, called upon Secretary of State Stimson on that 
day and informed him that he had received instruc- 
tions from Foreign Secretary Arthur Henderson to 
associate his Government with the United States in 
the move to avert hostilities. Mr. Stimson revealed 





early this week that he also sought the co-operation 
of the Japanese, Italian and German Governments 
in his move for peace. He acted, press correspond- 
ents in Washington were informed, solely to mobilize 
world opinion for a peaceful settlement. It devel- 
oped that the initiative in the matter rested entirely 
with the Secretary of State. Formal assurances 
from both the Chinese and Russian Governments 
that they intend to abide by the Kellogg Treaty and 
have no intentions of taking hostile action were 
received in Washington Monday. The Chinese 
response was delivered by Dr. Chao-Chu Wu, the 
Chinese Minister to the United States, while the 
Russian reply was received through Paul Claudel, 
the French Ambassador, through whom the Amer- 
ican appeal was communicated to Moscow. The 
notes were not made public. 

Reports of military encounters between Russian 
and Chinese forces in Manchuria persisted over the 
last week-end, but none of them was verified. 
Chinese sources have continued to send reports of 
Russian airplanes flying over border towns, par- 
ticularly Pogranichnaya in Eastern Manchuria, but 
observers here have pointed out that this place is 
partly in Russia and partly in Manchuria, and it 
may be doubted, therefore, if there was any actual 
invasion, even in this fashion. Several manifestos 
have been issued, meanwhile, by Chinese authorities, 
attempting to justify the seizure of the Chinese 
Eastern Railway and the expulsion of Russian 
officials as a measure of self-defense against Com- 
munist propaganda. One of these declarations was 
issued at Nanking Sunday and another at Mukden 
Tuesday. Both repeated the charges previously 
made that Soviet Government officials had used 
their positions to further Communist propaganda 
inimical to China. A similar statement in explana- 
tion of the Chinese action was issued Monday in 
Washington by Minister Chao-Chu Wu. Definite 
relaxation of the tension in Manchuria was reported 
in Tokio dispatches of Wednesday, based on reports 
from Harbin and other points in Manchuria with 
which the Japanese capital is in constant com- 
munication. 





A proclamation raising the embargo of the United 
States Government against the shipment of arms 
to Mexico was issued by President Hoover on July 
19, signifying that in the opinion of the Washington 
Administration there is no danger of a further revolt 
in that country. The announcement removed a ban 
which had been in force since the revolution of 1924 
and under which arms and munitions could be 
shipped from the United States to Mexico only for 
the Mexico City Government. A notification of the 
President’s action, issued by the State Department, 
recalls that an insurrection was being waged against 
the duly constituted Government of Mexico at the 
time the embargo was first ordered. ‘The Mexican 
Government has recently withstood successfully 
another domestic insurrection,” the statement adds. 
“The Mexican Government, through the Acting 
Minister for Foreign Affairs, has requested that the 
embargo on the shipment of arms to Mexico be lifted. 
The President of the United States, desirous of 
acceding to the request of a Government with which 
the Government of the United States is happily on 
terms of peace and amity, and gratified that con- 
ditions now exist in Mexico which no longer require 
the maintenance of the arms embargo, has ac- 
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cordingly revoked the proclamation of Jan. 7 
1924.” 

A further significant development in relation to 
Mexico was made known in Mexico City last Satur- 
day by Luis Montes de Oca, Minister of Finance and 
Chairman of the Board of the National Railways of 
Mexico. This consists of the appointment of former 
President Plutarco Elias Calles to elaborate a plan 
for the financial reorganization of the national rail- 
way system. Senor Calles has sailed for Europe for 
a vacation after his strenuous labors in putting down 
the military revolt of March and April, and the sug- 
gestion was made in a Mexico City dispatch of July 
21 to the New York “Herald Tribune” that he may 
attempt to achieve some understanding with Euro- 
pean interests in connection with the financing of 
the railways. In making the announcement, Senor 
Montes de Oca said: “The important resolution 
which has been adopted is based on the unavoidable 
necescity of initiating reorganization of the com- 
pany’s finances, not only to rehabilitate its credit, 
but also to make better use of its influence from the 
point of view of the development of national 
_ economy. It is considered that such reorganization, 
to be effective, demands modifications in the admin- 
istrative functioning of the company in order that 
its normal income shall permit covering not only 
exploitation and expenses but also service on its 
indebtednese. In accordance with the unanimous 
opinion of the Board of Directors that in the task 
of reorganization of the railway system it is neces- 
sary to count upon representatives whose prestige 
and ability is unquestioned, General Calles was 
nominated for the task and he will doubtless appre- 
ciate the fortunate circumstances of his trip abroad 
to study a number of important points in connection 
with his selection. He is invested with full power 
and may make use of the services of any persons he 
may decide necessary to assist him.” 





There have been no changes this week in the dis- 
count rates of any of the central banks of Europe. 
The Bank of Java, however, on Monday raised its 
rate from 444% to 544%. Rates continue at 74% 
in Germany; at 7% in Italy; at 544% in Great 
Britain, Holland, Norway and Spain; 5% in Den- 
mark; 444% in Sweden; 4% in Belgium, and 34% 
in France and Switzerland. London open market 
discounts for short bills are 534% against 514@ 
5-16%, on Friday of last week, and 514% for long 


bills against 5 7-16% the previous Friday. Money 
on call in London yesterday was 444%. At Paris 


open market discounts remain at 34%, and in 
Switzerland at 344%. 





The Bank of England statement, as reported by 
special cable to the ‘‘Chronicle,”’ for the week ended 
July 24 shows a decrease in bullion of £4,964,939 
and an increase of £7,000 in circulation. Reserves 
therefore contracted £4,972,000. Gold holdings now 
total £150,700,158, as compared with £155,665,097 
last week and £176,020,387 a year ago. Public 
deposits increased £119,000, while other deposits 
decreased £1,139,564. Of the latter, those for the 
account of bankers showed a loss of £1,802,236, 
and those for the account of others a gain of £662,672. 
Proportion of reserve to liability is now 39.72%; 
last week it was 43.86%; a year ago it was 50.39%. 
Loans on Government securities expanded £8,070,000 
and those on other securities contracted £4,103,597. 














The latter are subdivided into discounts and ad- 
vances, which decreased £4,141,454 and securities, 
which increased £37,857. The rate of discount 
remains 514%. Below we give the comparative 
figures for five years: 


BANK OF ENGLAND’S COMPARATIVE STATEMENT. 
1929. 1928. 1927. 1926. 1925 
July 24. July 25. July 27. July 28. July 29. 
£ £ £ £ £ 
Circulation _....-- a367,331,000 136,016,000 137,958,165 142,020,185 144,750,795 
Public deposite___.. 11,684,000 11,737,000 9,877,743 9,727,001 20,690,085 
Other deposits - . . -- 97,493,360 106,838,000 103,482,503 105,492,490 103,264,019 
Banshee geoventen.. 61,000,441 = socccccc socecsse ‘sossssss © sosessse 
Other nesounts..... BBABZBID . sccouasti ebmsndse 3 dcbessce  wessseus 
Governm’t securities 50,781,855 28,279,000 49,991,982 34,925,328 33,600,438 
Other securities... 33,099,759 48,418,000 47,857,565 68,524,751 69,173,912 
Disses, & eGvances.- .OAGB GR aawdiones.  cosessed§ _snnnneed . seoveeaes 
Securities. ......c- SRG  ‘atischoe. | sbsmnsae  pekebone | sbhesoaw 
Reserve notes & coin 43,368,000 59,754,000 33,596,556 29,856,528 39,257,012 
Coin and bullion. --150,700,158 176,020,387 151,804,741 152,126,713 164,257,807 
Proportion of reserve 
to liabilities. .-.-.- 39.72% 50.39% 29.56% 25.91% 3154% 
SS oe a eae 5%% 44% 414% 5% 5% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 





The statement of the Bank of Germany for the 
third week of July shows an increase in gold and 
bullion of 49,083,000 marks, bringing the total of the 
item up to 2,085,323,000 marks as compared with 
2,148,808,000 marks last year and 1,801,106,000 
marks the year before. A decline of 281,355,000 
marks in bills of exchange and checks reduced the 
item to 2,133,323,000 marks. Silver and other coin 
gained 14,051,000 marks and notes on other German 
banks, 4,308,000 marks. Reserve in foreign cur- 
rency decreased 11,114,000 marks and advances 
dropped 120,213,000 marks. Deposits abroad re- 
mained unchanged. Other assets increased 23,- 
389,000 marks and investments 13,000 marks. On 
the liability side notes in circulation recorded a con- 
traction of 256,407,000 marks, reducing the total 
of the item to 4,091,054,000 marks, which compares 
with 3,987,430,000 marks the corresponding week 
last year and 3,383,096,000 marks the year before. 
A decline was shown in other daily maturing obliga- 
tions of 64,033,000 marks and in other liabilities of 
1,398,000 marks. A comparison of the various items 
of the Bank’s return for the past three years is shown 


below: 
REICHSBANK’S COMPARATIVE STATEMENT. 


Changes 
for Week. July 23 1929. July 23 1928. July 23 1927 
Assets— Retchsmarks. Retchsmarks. Retchsmarks. Retchsmarks. 


Gold and bullion... -- Inc. 49,083,000 2,085,323,000 2,148,.808,000 1,801,106,000 
Of which depos.abr’d. Unchanged 101,017,000 85,626,000 57,876,000 
Res’ve in for’n curr.._.Dec. 11,114,000 340,788,000 193,987,000 97,494,000 
Bills of exch. & checks. Dec. 281,355,000 2,133,323,000 2,083,180,000 2,238,590,000 


Silver and other coin._Inc. 14,051,000 145,038,000 106,151,000 100,500,000 

Notes on oth. Ger. bksInc. 4,308 ,000 23,428,000 28,252,000 22,676,000 

IIE. i. itp tuinntiaiccey Dec. 120,213,000 53,207,000 34,005,000 25,203,000 

Investments .__....-- Ine 13,000 92,891.000 93,987,000 92,405,000 

Other assets......... Inc. 23,389,000 540,165,000 608,416,000 507,886,000 
Ltahtlittes— 


Notes in circulation. -Dee. 256,407,000 4,091,054,000 3,987,430,000 3,383,096,000 
Oth. daily matur. oblig.Dec. 64,033,000 550,906,000 688,299,000 814,092,000 
Other Itabilities ------ Dec. 1,398,000 329,807,000 234,263,000 372,426,000 





In its statement for the week ending July 20, the 
Bank of France shows a decline in note circulation 
of 444,000,000 francs, reducing the item to 64,109,- 
868,040 frances as compared with 64,553,868,040 
francs last week and 64,840,868,040 francs two 
weeks ago. Due to an increase of 16,000,000 francs 
in credit balances abroad the item now totals 7 ,334,- 
435,094 francs. The gain shown in gold holdings, 
of 125,431,720 francs, raises the total to 36,786,- 
069,655 francs. Advances against securities showed 
a decrease of 41,000,000 francs and creditors current. 
accounts dropped 641,000,000 frances. French com- 
mercial bills discounted decreased 239,000,000 francs 
and bills bought abroad 22,000,000 francs. Below 


we furnish a comparison of the various items of the 
Bank’s return for the past 3 weeks: 
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BANE OF PRANOWS COMPARATIVE STATEMENT, however, have continued unchanged. The posted 
Changes Status as of ° ° . 
for Week. July 20 1929. July 13 1929. sally 6 1929.| Tates of the American Acceptance Council remain 


Francs. Francs. Francs. Francs. 
125,431,720 36,786,069,655 36,660,637,935 36,650,055,730 
16,000,000 7,334,425,094 7,318,435,094 7,304,435,094 


Gold holdings____Ine. 
Credit bals. abr’d_Inc. 
French commercial 
bills discounted _Inc. 239,000,000 7,687,983,815 7,448,983,815 7,669,983,815 
Bills bought abr’'d_Inc. 22,000,000 18,488,896,786 18,466,896,786 18,439,896,786 
Adv. agst. securs.Dec. 41,000,000 2,415,350,025 2,456,350,025 2,525,350,025 
Note circulation. .Dec. 444,000,000 64,109,868,040 64,553,868,040 64,840,868,040 
Cred. curr. accts_._ Dec. 641,000,000 17,222,838,936 17,863,838,936 17,996,838,936 





Money rates in the New York market showed an 
insistent trend toward firmness the past week, both 
call and time loan rates advancing. Demand for 
funds for crop moving purposes is beginning to be 
felt in the market, causing more general withdrawals 
by out-of-town banks. Absorption of additional 
funds in stock speculation has also been pronounced, 
as indicated by the sharp increase in brokers’ loans. 
Call loan rates remained at 7% Monday and Tues- 
day, with distinct tightening perceptible on the latter 
day when the banks withdrew some $15,000,000. 
After renewing again at 7% on Wednesday morning, 
the rate was advanced to 9% for new loans. With- 
drawals by the banks were approximately $40,000,- 
000, chiefly for account of out-of-town institutions. 
The renewal rate Thursday was 8%, but the demand 
was sufficient to cause an increase in new loans to 
10%. 
000,000, although on this occasion they were attri- 
buted mainly to New York banks. The rate for call 
loans yesterday was 9% throughout, both renewals 
and new loans being fixed at this figure. With- 
drawals were more moderate, amounting to about 
$10,000,000. Time money rates moved upward from 
734% and 8% for all maturities Monday to 84% 
yesterday, with some maturity accomodations re- 
ported fixed toward yesterday’s close at 8%%. 
Brokers’ loans against stock and bond collateral 
registered the huge gain of $95,000,000 in the compila- 
tion of the Federal Reserve Bank of New York for 
the week ended Wednesday night, establishing a 
further high record for all time in the amount of funds 
thus employed. Gold movements for the same period 
consisted of imports of $5,056,000 and exports of 
$276,000. No change was reported in the amount of 
gold earmarked for foreign account. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, all loans on Monday 
and Tuesday were negotiated at 7%. On Wednesday 
after renewals had been effected at 7% the rate on 
new loans advanced to 9%; and on Thursday after 
renewals had been put through at 8% the charge for 
new loans rose to 10%. On Friday all loans were at 
9%, including renewals. Time money further stiff- 
ened, with business at virtually a standstill. Quota- 
tions on Monday and Tuesday were 8% for 30, 60 
and 90 days, and 734@8% for four, five, and six 
months. On Wednesday the quotation was 8% for 
all dates. On Thursday it was 814% for 30, 60 and 
90 days and 8% for four, five and six months; and on 
Friday 84@8%% for thirty and sixty days and 
814% for 90 days to six months. Commercial paper 
has continued inactive. Rates for names of choice 
character maturing in four to six months remain at 
6%, while names less well known are 64@61%4%, 
with New England mill paper quoted at 644%. 





The market for prime bankers’ acceptances has 
been in the doldrums the present week with more 
offerings than the demand could absorb. Rates 


Withdrawals by the banks aggregated $35,- | Bosto 





at 544% bid and 514% asked for bills running 30 
days, and also for 60 and 90 days, and at 534% bid 
and 544% asked for 120, 150 and 180 days. The 
Acceptance Council no longer gives the rates for call 
loans secured by acceptances, the rates varying widely 
Open market rates for acceptances have also remained 
unchanged as below: 
SPOT DELIVERY. 


—180 Days— —150 Dayse— —120 Days— 

Bid. Asked, Bid. Asked, Bid. Asked. 

Prime eligible bilis......._. 5% 5% 5% 5% 5% 5% 

—90 Days— —60 Days— —30 Days—— 

Bid. Asked, Bid, Asked. Bid. Asked 

Prime eligible bills......... 5% 5% 5% 5% 5% 5% 
FOR DELIVERY WITHIN THIRTY DAYS. 

RN a ee ae aR, SEALE mene eet Pr I 5% bid 

Te SOEREIEEOD WHINE, dc acndndebebancdaccahankonnkustttbnsnnikabe 5% bid 





There have been no changes this week in the redis- 
count rates of the Federal Reserve banks. The 
following is the schedule of rates now in effect for 
the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in 
Federal Reserve Bank. Effect on Date Previous 

July 26. Established. Rate. 
_ EE eae ee 5 July 19 1928 4% 
oe. oe ae 5 July 13 1928 4% 
Philadelphia _............ 5 July 26 1928 4% 
Sa a 5 Aug. 1 1928 4% 
ND, 6 ccna ontininn 5 July 13 1928 4% 
PES «6h oc cbscwtcance 5 July 14 1928 4% 
SS a 5 July 11 1928 4% 
Sa ee 5 July 19 1928 4\% 
Minneapolis -..........-- 5 May 14 1929 4g 
SE oinidenhon webs 5 May 6 1929 4% 
iat Wahlen eatin 5 Mar. 2 1929 4% 
San Francisco ----_--.-.-- 5 May 20 1929 4% 








Sterling exchange, while frequently in demand 
during the week, has been irregular, but ruled on the 
average slightly better than the week previous. 
The range this week has been from 4.84 9-16 to 
4.85 for bankers’ sight, compared with 4.84 15-32 
to 4.8434 last week. The range for cable transfers 
has been from 4.85 1-32 to 4.85 15-32, compared 
with 4.84 31-32 to 4.85 7-32 the previous week. 
The outstanding feature of exchange is the steady 
loss of gold by the Bank of England which has been 
going on for nearly a month, with exports of the 
metal from London to Paris and Berlin exceptionally 
heavy. Of cours. the high money rates in New 
York are, a3 they have been for more than a year, a 
dominating factor in international monetary affairs 
and are especially depressing to sterling. This 
week the Bank of England shows a loss in gold 
holdings as of July 25 of £4,964,939, the total bullion 
standing at £150,700,158. In addition the daily 
bullion report of the bank has shown subsequent 
sales of a further £1,235,515 in gold bars, which 
would bring the total reserves at the present time 
to approximately £149,464,633. This is the lowest 
figure for this item which has been reached since the 
consolidation of the note issues. It is approximately 
£500,000 less than on Feb. 7, when the Bank of 
England raised its official rate of rediscount from 
4162, to the present 544%. 

It seems certain that the Bank of England authori- 
ties must take some decided steps in the near future 
if gold holdings are to be maintained at anywhere 
near the Cunliffe minimum of £150,000,000. The 
loss of gold is giving considerable anxiety to British 
bankers and again revives the question of a probable 
increase in the Bank of England rediscount rate. 
However, the weight of opinion seems to be that there 
will be no marking up of the rate, as there are grave 











534 FINANCIAL 





CHRONICLE [Vox. 129. 








fears that a higher rate would be injurious to British 
trade. Foreign exchange traders on both sides of 
the water are frankly in doubt as to what to expect. 
Banking circles are surprised that the heavy gold 
shipments to Berlin and Paris in the last few weeks 
have not brought about an appreciable improvement 
in sterling with respect to French francs and German 
marks. Signs are not wanting, however, that this 
improvement may develop within the next few 
days. The fundamental outlook for sterling is not 
encouraging so long as money rates remain at pres- 
ent levels in New York. This week bankers report 
that there has been a considerable transfer of French 
balances from New York to London and that these 
transactions have been largely responsible for the 
higher range of quotations at different times during 
the week. Should the French transfers take place 
on a larger scale they might give sufficient firmness 
to sterling to offset to some extent the pull of New 
York money rates. It is pointed out in some quar- 
ters that were the Bank of England to increase its 
rate of rediscount to 644% against the present 514%, 
it would prove of little avail in combating the pull 
of 8% for time money in New York and of call money 
ranging from 7% to 10%. The large shipments of 
gold to Germany are believed in some quarters to be 
a repayment of the proceeds of short-term loans and 
credits secured outside Germany, principally in New 
York. The reasons for the demand for London 
gold by France are more obscure, but it is the gen- 
erally accepted view that French balances are being 
withdrawn from London owing to the political 
developments in France which have resulted in greater 
confidence in the financial future of France. As 
noted above, the Bank of England’s gold holdings on 
July 25 stood at £150,700,158, which compares with 
£155,665,097 a week earlier, and with £176,020,000 
on July 26 1928. 

On Saturday the Bank of England sold £237,879 
in gold bars and exported £10,000 in sovereigns. 
On Monday the Bank of England sold £1,404,904 in 
gold bars. London bullion brokers reported that of 
this amount approximately £500,000 was taken for 
shipment to Germany and the market believed that 
a shipment of between £1,000,000 and £2,000,000 
was being arranged with France. On Tuesday the 
Bank sold £864,070 in gold bars and bought £205,700 
in gold bars. On Wednesday the Bank of England 
sold £689,059 in gold bars. On Thursday it sold 
£1,235,515 in gold bars. On Friday the Bank sold 
$1,628,886 in sovereigns and exported £2,000. It 
bought £1,780 in gold bars. At the Port of New 
York the gold movement for the week July 18-July 24, 
as reported by the Federal Reserve Bank of New York 
consisted of imports of $5,056,000, of which $5,000,- 
000 came from Argentina and $56,000 from Latin 
America. Exports totaled $276,000, of which 
$220,000 were shipped to Java and $56,000 to 
Mexico. The Reserve Bank reported no net change 
in gold earmarked for foreign account. In tabular 
form the gold movement at the Port of New York 
for the week ended on July 24, as reported by 
the Federal Reserve Bank of New York, was as 
follows: 


GOLD MOVEMENT AT NEW YORK, JULY 18-24, INCLUSIVE. 


Imports. 
$5,000,000 from Argentina 
56,000 chiefly from Latin Amer. 


Ezports. 
$220,000 to Java 
56,000 to Mexico 








$5,056,000 Total $276,000 Total 
Net Change in Gold Harmarked for Foreign Account. 
None 





Canadian exchange continues at a discount. The 
discount in Canadian funds is due, as for many 
months, chiefly to the high money rates in New York 
and to the unfavorable commodity balance between 
Canada and the United States. At present the un- 
favorable wheat situation is also a factor in keeping 
the Canadian rate at a discount. Canada is enjoying 
probably the most prosperous year it has ever known 
and money and credit are in demand. Nevertheless, 
the high money rates in New York tend to attract a 
large volume of temporary Canadian funds, thus 
tending to keep the Montreal rate low. 

Referring to day-to-day rates, sterling on Saturday 
last was steady and in moderate demand. Bankers’ 
sight was 4.84 9-16@4.84 11-16; cable transfers, 
4.85 1-32@4.851%. On Monday the market was 
higher. The range was 4.84 11-16@4.84% for 
bankers’ sight and 4.85 3-16@4.853 for cable trans- 
fers. On Tuesday the market was still firmer. 
Bankers’ sight was 4.8474@4.85; cable transfers, 
4.8534@4.85 13-32. On Wednesday the market 
was irregular. The range was 4.8474@4.85 for 
bankers’ sight and 4.85 5-16@4.85 13-32 for cable 
transfers. On Thursday sterling was under pressure. 
The range was 4.84 11-16@4.84% for bankers’ sight 
and 4.8514@4.85 7-32 for cable transfers. On Friday 
sterling was firm again; the range was 4.84 23-32@ 
4.85 for bankers’ sight and 4.85 7-32@4.85%3 for 
cable transfers. Closing quotations on Friday were 
4.85 for demand and 4.8534 for cable transfers. 
Commercial sight bills finished at 4.8434; 60-day 
bills at 4.80 1-16; 90-day bills at 4.77 13-16; docu- 
ments for payment (60 days) at 4.80 1-16; seven-day 
grain bills at 4.84 1-16. Cotton and grain for pay- 
ment closed at 4.8434. 





The Continental exchanges have been firm, espe- 
cially French francs and German marks. As noted 
above, most of the London gold exported in the past 
few weeks has been going to Berlin and Paris, as 
both the sterling-mark and sterling-frane rates are 
much against London. The statement of Bank of 
France shows an increase in gold holdings as of the 
week ended July 20 of 125,431,720 francs, the total 
standing at 36,786,000,000 francs. All this increase 
is believed to have come from imports from London 
and an equally large amount is believed to have 
been drawn since the statement was issued. The 
Bank’s ratio now stands at 44.53%, against the legal 
minimum of 35%. An important factor in the firm- 
ness in the franc is the ratification of the Mellon- 
Beranger debt accord between the United States and 
France by the French Chamber of Deputies. This 
means the settlement of the last of the important 
war debts and will end a problem which at times has 
threatened to become a serious factor in Franco- 
American relations. There seems little doubt that 
the United States Senate will ratify the accord, as 
it is in line with the other debt agreements already 
ratified. Final action is expected to result in some 
withdrawals of French funds from New York. Bal- 
ances in excess of $500,000,000 for the account of 
France are believed to be in New York at the present 
time. As these withdrawals take place they should 
have the effect of firming sterling exchange as it is 
believed that the Bank of France is anxious to have 
large sterling balances. Tourist demands for ex- 
change are now at peak and this factor is also of 
importance in giving firmness to the franc and to 
most of the European currencies. 
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German marks have been steady and in somewhat 
greater demand. The mark is especially firm with 
respect to sterling exchange and this accounts for the 
heavy shipments of gold from London to Berlin noted 
above. The Reichsbank statement for the week 
ended July 23 shows an increase in gold holdings of 
49 083,000 marks, bringing the total to 2,085,300,000 
marks. German money rates continue high and are 
attracting funds from all the leading financial centres. 
Although money rates in New York are unfavorable 
to extended German borrowing, bankers assert that 
considerable German credits are steadily being ar- 
ranged. London, Amsterdam, and Paris have been 
supplying a large volume of short-term credit in re- 
cent months, but should any ease develop in New 
York credit conditions, it is expected that a resump- 
tion of long-term borrowing by Berlin will ensue. 
which will help maintain marks at high levels. A 
recent Berlin dispatch stated that municipal borrow- 
ing received an impetus from the sensational report 
of the Reichsbank policy and activities just published 
by the official commission. The commission refuted 
emphatically, it is stated, all arguments used by Dr. 
Schacht, Governor of the Reichsbank, against for- 
eign borrowing. The report of the commission was 
unanimous and is expected to modify the zeal of the 
Loan Advisory Board in the future in the vetoing 
of foreign loans by public bodies. 

Italian lire have been steady and in somewhat bet- 
ter demand. The demand for tourist accommoda- 
tion has been exceptionally heavy and is now believed 
to be at peak. The minor Continental exchanges 
are also in demand and ruling steady, moving some- 
what in the wake of francs and marks, but largely as 
a result of seasonal influences. 

The London check rate on Paris closed at 123.73 
on Friday of this week, against 123.84 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.9214, against 3.91 7-16 on Fri- 
day a week ago; cable transfers at 3.9234, against 
3.91 11-16, and commercial sight bills at 3.9134, 
against 3.91144. Antwerp belgas finished at 13.8914 
for checks and at 13.90 for cable transfers, against 
13.8914 and 13.90 on Friday of last week. Final 
quotations for Berlin marks were 23.8314 for checks 
and 23.8414 for cable transfers, in comparison 
with 23.8244 and 23.83% a week earlier. Italian 
lire closed at 5.227% for bankers’ sight bills and at 
5.231% for cable transfers, as against 5.227% and 
5.231% on Friday of last week. Austrian schillings 
closed at 14.10 on Friday of this week, against 14.10 
on Friday of last week. Exchange on Czechoslovakia 
finished at 2.9614, against 2.9614; on Bucharest at 
0.5914, aginst 0.5914; on Poland at 11.23, against 
11.23, and on Finland at 2.52, against 2.52. Greek 
exchange closed at 1.2914 for checks and at 1.2914 for 
cable transfers, against 1.2914 and 1.2914. 





The exchanges on the countries neutral during the 
war have been firm with the exception of Holland 
guilders. The comparative weakness in the guilder 
is attributed to the flow of Dutch funds to other 
centres, attracted by higher money rates and greater 
investment opportunities. As a result of these 
transfers, Amsterdam money has been slightly firmer, 
as practically no surplus funds are kept at home but 
promptly find temporary domicile in London, Ber- 
lin and New York. Amsterdam bankers believe that 
the autumn stringency, which should develop in the 
Netherlands as throughout Europe, will be auto- 





matically settled by fresh American capital invest- 
ment in Europe. Prospects for commerce and indus- 
try in Holland are judged favorably and in several 
fields production is expanding. The Scandinavian 
currencies are firm, owing to steady improvement in 
business and export conditions in these countries, and 
in some measure to the tourist season. Spanish 
pesetas continue to show the firmness which devel- 
oped a few weeks ago as the result of financial meas- 
ures taken by the Madrid authorities to support ex- 
change. Plans of the Spanish Government to check 
the decline in exchange, which has been due in part to 
an unfavorable balance of trade, were reviewed 
recently by the Department of Commerce on the 
basis of cables and reports from Commercial Attache 
Livingood at Madrid. The steps to be taken, it is 
said, include tariff revision. ‘Most interesting to 
American exporters to Spain,’’ the review said, “‘is 
the official announcement that the guiding principle 
in the coming tariff revision will be a reduction in the 
duty rates on numerous items, the retention of present 
rates on almost all others, and increases only on cer- 
tain particular items, on which, presumably, the 
present duties are considered inadequate.’”’ The new 
rates are to go into effect provisionally on Oct. 1. A 
period of three months is to be granted for the con- 
sideration of representations made by interested 
parties, and on Jan. 1 the new tariff is to become defi- 
nitely operative. The proposed measures to prevent 
a further decline in the value of the peseta, the survey 
said, would include the organization of a Government 
bureau to encourage the consumption of goods of 
Spanish rather than foreign manufacture, the forma- 
tion of a committee to curtail unnecessary importa- 
tions, and the enactment of strongly protective meas- 
ures to encourage the development of a Spanish 
automotive industry sufficient to take care of local 
requirements. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.0814, against 40.1034 on Friday of last week; 
cable transfers at 40.10%, against 40.1234, and com- 
mercial sight bills at 40.05, against 40.07. Swiss 
francs closed at 19.23 for bankers’ sight bills and at 
19.24 for cable transfers, in comparison with 19.2244 
and 19.2314 a week earlier. Copenhagen checks 
finished at 26.6314 and cable transfers at 26.65, 
against 26.6244 and 26.64. Checks on Sweden 
closed at 26.79% and cable transfers at 26.81, against 
26.79 and 26.8014, while checks on Norway finished 
at 26.64 and cable transfers at 26.6514, against 
26.63% and 26.65. Spanish pesetas closed at 14.59 
for checks and at 14.50 for cable transfers, which 
compares with 14.55 and 14.56 a week earlier. 





The South American exchanges have been dull. 
Argentine paper pesos and Brazilian milreis have 
been inclined at times to weakness, although the 
peso is much stronger than it was some weeks ago. 
As noted above, the Federal Reserve Bank of New 
York reports gold exports from Argentina of $5,000,- 
000 during the week. This makes approximately 
$20,000,000 in gold imported from Argentina in 
three weeks; it is believed that more may yet reach 
New York. The failure of the peso to respond 
fully to the gold exports is largely due to labor 
troubles at Rosario, which threaten to become nation- 
wide. Some weeks ago it was thought that these 


labor troubles had been satisfactorily adjusted, but 
they have broken out afresh in a more threatening 
manner and interfere seriously with the movement 
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of wheat and other Argentine exports. Argentine 
paper pesos closed on Friday at 42.02 for checks, as 
compared with 41.99 on Friday of last week, and at 
42.07 for cable transfers, against 42.05. Brazilian 
milreis finished at 11.86 for checks and at 11.89 for 
cable transfers, against 11.87 and 11.90. Chilean 
exchange closed at 12% for checks and at 12 3-16 
for cable transfers, against 12.10 and 12.15, and 
Peru at 3.98 for checks and at 3.99 for cable transfers, 
against 3.98 and 3.99. 


The Far Eastern exchanges have been dull but in- 
clined to weakness. The silver quotations continue 
to reflect the strained relations between China and 
Russia. China and India are buying silver, but re- 
luctance on the part of sellers has held silver prices 
fairly firm. Since the slight improvement in the 
Russian-Chinese situation there has been some sell- 
ing of silver for Chinese account. Japanese yen 
have been steady and continue to reflect the growing 
confidence that the present Government will soon 
bring the yen to full gold standard. Closing quota- 
tions for yen checks were 4514@46 7-16, against 
45 13-16@4614 on Friday of last week. Hong Kong 
closed at 4834@48 9-16, against 4834@48 15-16. 
Shanghai at 5834@5854, against 5914; Manila at 
50, against 50; Singapore at 5614@5614, against 
56144@5614; Bombay at 361%, against 3614, and Cal- 
cutta at 3614, against 3614. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACTS OF 1922 
JULY 20 1929 TO JULY 26 1929, INCLUSIVE. 




















Noon Buying Rate for Cable Benny de to New York 
Country one Monetary Value in Untted States Money. 
nt. 
July 20. | July 22. July 23.| July 24.) July 25. | July 26. 
EUROPE— $ | 3 $ 3 
Austria, schilling....| .140557 | .140626  .140619 | .140550 | .140600 | .140600 
Belgium, belga...-..- 138921 | .138922 .138931 | .138943 | .138946 | .138973 
Bulgaria, lev_..-..--- 007218 | .007222 .007205 | .007188 | .007209 | .007225 
Czechoslovakia, krone} .029597 | .029597 .029591 | .029592 | .029595 | .029593 
Denmark, krone_--.-- -266327 | .266383 .266459 | .266462 | .266448 | .266441 
Eng . pound ster- 
ee i se 4.850625 |4.852401 4.853288 |4.853042 4.851519 |4.852471 
Finland, markka_...- 025139 | .02514 025142 | .025149 | .025160 | 025146 
France, franc._.....- 039163 | .039172 039167 | .039193 | .039187 | .039212 
Germany, reichsmark} .238285 | .238310 .238382 | .238413 | .238355 | .238384 
Greece, drachma-._._ 012923 | .012917 .012919 | .012918 | .012921 | .012921 
Holland, guilder...._ 401226 | .401230 .401197 | .401219 | .401207 | 401102 
Hungary, pengo-.--..- .174296 | .174325 .174263 | .174266 | .174291 | .174300 
Se eae -052300 | .052302 .052301 | .052302 | .052300 | .052306 
Norway, krone.....- 266405 | .266425  .266530 | .266523 | .266520 | .266478 
Poland, zlety __.....- 111835 | .111820 .111777 | .111825 | .111833 | .111847 
Portugal, escudo--_--.-. 044690 | .044830 .044820 | .044730 | .044730 | .044790 
Rumania, leu__.-.-- 005939 | .005937 , .005928 | .005929 , .005933 | .009926 
Spain, peseta_....._- 145775 145715 | .145797 145762 | .145871 | .145852 
Sweden, krona_...._. 267995 268003 | .268009 268000 | .268001 | .268017 
Switzerland, frane___| .192309 192325 | .192371 i -192396 | .192378 | .192382 
— dinar....| .017558 | .017550 017555 017556 | .017560 | .017554 
Chi 
Chefoo tael_.....- .610833 | .605833 | .606666 | .606250 | .604583 .606666 
Hankow tael_._-.- .601875 | .593750 | .596875 | .596875 595625 .597 187 
Shanghai, tael_-..- 586250 -580535 581875 | .581785 580178 ' .5681785 
Tientsin tael_.._- 622083 | .616458 617291 | .617291 615416 | .617708 
Hong Kong dollar._| .484464 | .483214 483125 | .483035 | .481607 | 482089 
Mexican dollar_._-| .422500 | .417500 | .417916 | .418750 | .417083 | .417916 
Tientsin or Pelyang 
as ia de ic al 425000 | .420416 | .420833 | .421666 | .420000 420833 
Yuan dollar__.._.. 425000 | .417083 | .417500 | .418333 | .416666 417500 
India, inet SRR .359700 | .359728 | .359700 | .359742 | .359639 359716 
Japan, yen.........- 458921 | .461121 | .461218 | .461312 | .462453 461934 
Singapore (s. 8.) dollar; .558750 | .558750 | .558750 | .558750 | .558750 558750 
NORTH AMER, — 
Canada, dollar_....- .996149 | .995797 | .996003 | .996289 | .996619 | .997093 
Cuba, pas eee ae -999018 | .999018 | .999018 | .999050 | .999050 | .999018 
Mexico, peso_.._..-- 480775 | .481700 | .482575 | .482325 | .482625 | .482450 
Newfoundland. dollar; .993387 | .992870 | .993312 | .993612 | .994061 | .994641 
SOUTH AMER.— 
Argentina, ae (gold); .953345 | .953679 | .953872 | .953767 953650 | .953892 
Brasil, milreis__....- .118600 | .118595 | .118581 | .118572 | .118590 | .118590 
Ce, OOGR Eon akeu -120301 | .120315 | .120631 | .120619 | .120606 | .120614 
Uruguay, peso. .....- -983223 | .985313 | .986635 | .986714 | .986335 | .986885 
Colombia, peso_-_-.... -965300 | .965300 | .965300 | .965300 | .965300 | .965300 























Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 





continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is aiso no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEV YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 











Saturday, | Monday, | Tuesday, |\Wednesd’y,| Thursday,| Friday, Aggregate 
July 20. | July 22. | July 23. | July 24. | July 25. | July 26. Jor Week. 

$ $ $ $ $ s $ 
153.000,000' 112,000,009! 166.000,000) 150,000,000' 174.000,000' 149,000,000iCr. 904.000,000 








Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve ‘System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as ony the items payable in New York City are represented in 
the dally balances. ‘The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balance’, as such checks do 
not pass through the Clearing House but are deposited with the Federal 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amou .t of bul- 
lion in the principal European banks: 














July 25 1929. | July 26 1928. 
Banks of | 
| Gold. | Steer. | Toa. | Gold. Silver. Total. 
£ Ae £ ray 

England _ 150,700,158) -___---- 1150, 700,158 176,020,387, -------- 176,020,387 
France a_ 294,288,557, 4 (294,288,557 237,297,424  d _(237,297,424 
Germany b 99:215.300} | ¥94,600)100,209,900 103;159:100 994,600 104,153,700 
Spain -. 102.486,000] 28,693,000)131,179,000 104,316,000 28,197,000 132,513,000 
Italy. --__ 55,646 _..| 55,646,000 52:855,000  -__.___.| 52,855,000 
Neth'lands, 37,042,000| 1,724,000, 38,766,000 36,249,900, 1,965,000, 38,214,000 
Nat. Beig_ 28,561,000] 1,270,000, 29,831,000 22,941,000 1,248,000) 24,189,000 
Switz'land | 19,839,000, 1,462,000, 21,301.00 17,914,000 2,250,000, 20,164,000 
Sweden ...| 12,979,000, -... |. 979,000 12.797.000, _-_|_.. | 12;797;000 
Denmark .| 9:388:000| 419,000] 19:007,000 10:103;000, 615,000, 10,718,000 
Norway ._| 8,154 000) EDEPRI 88: | 8,154,000 8,168,000. -_..1._- | 8,168,000 





Total week 818,499,015) 34,562, 600,853, 061,615 781,819.911 35,269,600 817,089,511 
Prev. wk-_ 823,195,653! 34,682,600'857 878,253 778,379,083 35,411,600 813,790,683 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holaings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £5,050,850. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 











Practical Steps Toward Armament Limitation 
—The Action of Great Britain and the 
United States. 

The past week has witnessed the most important 
action looking to a practical limitation of armaments 
that has been taken anywhere since the Washington 
Conference agreed upon a 5-5-3 ratio of naval 
strength between the United States, Great Britain 
and Japan. On Tuesday President Hoover an- 
nounced his intention to set up a commission within 
the General Staff to study the army budget, with a 
view to ascertaining what reduction in taxation can 
be made by curtailing the expenditures for the army. 
On Wednesday Prime Minister MacDonald, in a 
speech in the House of Commons, stated that conver- 
sations were going on actively between the British 
and American Governments “for the purpose of 
opening the way for agreement on naval matters 
which hitherto have defied settlement,” and that the 
Britirh Government had decided, “not only as proof 
of our own sincerity but as a duty imposed upon us 
with regard to expenditure of national money,” to 
suspend all work on two cruisers, cancel construction 
of a submarine depot ship and two submarines, and 
“slow down dockyard work on other naval construc- 
tion.” Immediately upon receipt of the cable report 
of Mr. MacDonald’s speech, Mr. Hoover, who only a 
few hours before, in a formal ceremony at the White 
House, had proclaimed the Kellogg anti-war treaty 
to be in effect, announced that the keels of the three 
cruisers which were to be built this year in the gov- 
ernment navy-yards would not be laid down “until 
there has been an opportunity for full consideration 
of their effect upon the final agreement for parity 
which we expect to reach” with Great Britain. 
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In announcing his plan for a reduction of army 
costs, Mr. Hoover pointed out that estimates pub- 
lished last week of the increase in Federal expendi- 
ture over the next four years, made necessary by leg- 
islation already enacted, indicated an increased 
burden, by 1933,” of somewhere from $250,000,000 to 
$300,000,000 above the expenditures of the fiscal year 
just ended, and from $400,000,000 to $500,000,000 
above the expenditures of four years ago. Of this the 
purely military and naval expenditures, excluding 
non-military activities of these departments, repre- 
sent about one-half. The combined expenditure is 
estimated at $803,000,000 in 1933, an increase of 
$120,000,000 over the last fiscal year and $224,000,- 
000 over four years ago. .. Moreover, many bills are 
pending before Congress that will still further in- 
crease this sum. The American people should un- 
derctand that current expenditure on strictly mili- 
tary activities of the army and navy constitutes 
the largest military budget of any nation in the 
world today, and at a time when there is less real 
danger of extensive disturbance to peace than at any 
time in more than half a century.” The hope of tax 
reduction, Mr. Hoover continued, “lies in large 
degree in our ability to economize on the military 
and naval expenditure and still maintain adequate 
defense.” It was his hope that material saving in 
naval expenditure would be made “by international 
agreement on naval arms,” while the commission of 
army officers within the General Staff would be 
appointed “to reconsider our whole army program, 
to see what services and other outlays have become 
obsolete through advancement of science and war 
methods, and what developments can be well spread 
over longer periods in view of the general world out- 
look and at the same time maintain completely ad- 
equate preparedness”; “such an investigation,” he 
added, “to be constructive and not destructive.” 

There is, of course, no question of the right of the 
President to order such an investigation of the army 
establishment as he has proposed, and it is reasonable 
to expect that the investigation, when it is made, will 
disclose a number of points at which substantial 
economies may be effected. In the matter of the 
cruisers the question of authority is somewhat less 
clear. The program of naval construction author- 
ized by the last Congress provided for the construc- 
tion during the ensuing three years of fifteen cruis- 
ere, five of the vessels to be begun each year. The re- 
quest of President Coolidge for the omission of a 
time-limit on construction was refused, and the in- 
auguration of the program was made mandatory un- 
less an international agreement were reached, to 
which the United States was a party, limiting fur- 
ther naval construction which each country should 
undertake. Representative Fred A. Britten of 
Illinois, in a statement on Wednesday, declared that 
the purpose of Congress would be violated if the 
program of Congress were not carried out. It 
is hardly to be supposed that Mr. Hoover, in 
announcing that the keels of the three cruisers 
that were to be built at the navy yards would 
not be laid down this year (the construction of two 
cruisers which are being built under contract at 
private yards will not, of course, be affected by the 
announcement,) intended to defy Congress or go 
counter to any law. A careful reading of his state- 
ment issued on Wednesday seems to suggest that Mr. 
MacDonald, by committing his Government, in his 
speech in the House of Commons, to the principle of 





parity, and announcing that conversations with the 
United States were actively going on, had let it be 
known that the first steps toward an agreement 
between the two countries had already been taken, 
and that Mr. Hoover, accordingly, felt himself justi- 
fied in assuming that the reservation which Congress 
made had thus, informally if not formally, begun to 
operate. 

On the other hand, a statement given out at the 
White House on Friday represented Mr. Hoover as 
finding authority for his action in a section of the 
Act of Feb. 13 1929, which provides, among other 
things, that “if the construction of any vessel” 
authorized for the fiscal years 1929 or 1930 “is not 
undertaken in that year, cuch construction may be 
undertaken in the next succeeding fiscal year.” 
This would seem to limit to one year the suspension 
of construction which has been ordered, unless in 
the interval such an agreement as Mr. MacDonald’s 
speech forecasts is made. 

Mr. MacDonald’s statement, indeed, went a con- 
siderable way in its indication of approaching agree- 
ment. In the solution of the differences involved in 
an agreement for the reduction and limitation of 
naval armaments the two Governments, he said, 
“have made a fresh start. . . . We have agreed upon 
the principle of parity. We have agreed that, without 
in any way departing from the conditions of parity, 
a measure of elasticity can be allowed so as to meet 
the requirements of the two nations. We have de- 
termined that we chall not allow technical points to 
override great public issues involved in our being 
able to come to a settlement.” The other Govern- 
ments represented at the Washington Conference 
had, Mr. MacDonald continued, been informed of the 
Anglo-American conversations, “and as soon as the 


way is clear they will be invited to the preliminary 


conference.” As soon as the naval problem is dis- 
posed of, “we shall be in a position to pursue” with 
the Preparatory Commission of the League “the dif- 
fieult but essential problem of how to reduce the 
other forms of armament in accordance with the 
pledges given by the Allies at Versailles when impes- 
ing disarmament upon Germany, and also in pur- 
suance of the peace pact.” 

It is not to be expected that either Mr. MacDonald 
or Mr. Hoover will be allowed to have his way with- 
out some opposition. The questions which were put 
to Mr. MacDonald by members of the House of Com- 
mons after his speech brought out some criticism 
from Liberals and Conservatives, and it is reported 
that the Admiralty, while of course willing to co-op- 
erate, views the Prime Minister’s program with mis- 
givings. It was pointed out that the discharge of 
workers that would follow a cessation of naval con- 
struction would intensify the unemployment prob- 
lem, although Mr. MacDonald, in his speech, referred 
to “special arrangements” which had been suggested 
by the Admiralty which would result, it was hoped, 
in the absorption of the workers who would lose their 
jobs. Mr. Hoover, in turn, will have to meet the 
criticisms of the “big navy” contingent in Congress 
and in the country, and it will be a striking example 
of gracious acquiescense if the General Staff takes 
kindly to a program which will reduce, or at least 
seem to reduce, the importance of the military estab- 
lishment which it has labored for years to build up. 
There is danger, too, that the other naval Powers, 
which apparently are not to be called into conference 
until Great Britain and the United States have 
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agreed upon a program for themselves, will see in 
this two-party agreement a parallel to the Anglo- 
French naval understanding which Secretary Kel- 
logg took occasion to criticize with some severity ; 
but that understanding was secret, while any Anglo- 
American agreement that is reached will doubtless 
be made public at once. 

These differences, whatever their weight, will per- 
haps be ironed out as discussion proceeds. In the 
meantime, however, a broad and cordial approval 
should be given to Mr. Hoover’s proposal and to what 
he has done. The long-drawn-out discussion of dis- 
armament has until now been fruitless of results, 
and in the meantime the spirit of militarism has 
gathered strength. With no war in sight in which 
the United States is likely to be even remotely in- 
volved, the expenditure of $741,000,000 for military 
purposes alone in the fiscal year 1929-30 is exceed- 
ingly hard to justify, and the more because the Kel- 
logg pact, which is now in force, binds the United 
States as well as the other signatory Powers to the 
renunciation of war as an instrument of national 
policy. Mr. Hoover has taken the practical step 
which was needed to show that the pact, in the view 
of the United States, means something more than a 
mere form of words. His action, we feel sure, will 
make a deep impression abroad, as will be corre- 
sponding action which the MacDonald Government 
has taken. The world now knows that the two great 
naval Powers can call a halt in naval building with- 
out waiting to agree upon a comprehensive program 
or answering all the technical questions that may be 
raised. This is practical and sensible statesmanship 
for which those responsible for it deserve high com- 
mendation. If, as Mr. MacDonald intimated in his 
speech, the British Prime Minister is able to come 
to this country in October and go over the problem 
personally with Mr. Hoover, we may with much con- 
fidence look forward to further substantial progress 
along the road which the better public opinion of 
both countries unquestionably desires their Govern- 
ments to follow, and which other Governments will 
be more readily persuaded to take if Great Britain 
and the United States lead the way. 














The New Race of Rocketeers. 

We do not vouch for the following news item, but 
it appeared as a special dispatch to the New York 
“Times” from Wercester, Mass., on July 18, and 
we believe it to be true. It reads: “The rocket 
which Professor Robert H. Goddard of Clark Uni- 
versity expected to shoot to the moon failed to reach 
that objective by 238,856 miles this afternoon. But, 
when it exploded several thousand feet in the air, it 
caused as mueh of a sensation throughout this sec- 
tion as if it actually had landed and returned from 
the moon with a detailed account of the manner of 
living on that sphere.” “The rocket, pro- 
pelled by a series of explosions of secret gases, was 
set off from a tower on the A. H. Ward farm in 
Auburn on a test flight. It got up several thousand 
feet when the explosives got mixed up and went off 
allatonce. The result was a terrific blast that shook 
windows and tumbled crockery off of shelves in 
nearby homes. The rocket fell flaming and landed a 
mass of smoldering ruins at the foot of the tower 
from which it had started its journey.” Re 
“Professor Goddard’s only statement was: ‘I have 
been conducting secret experiments for the Govern- 
ment in the radio field.’ ” 
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Low flying over crowds has been the cause of 
some anxiety to the civic officers of our cities and 
eventually will bring forth some sort of ordinance 
to prevent it. Science is insatiable; and the safety 
of the people at large is fast becoming a secondary 
consideration. Thousands, say, gather at the sea- 
shore, to breathe the cooling breezes and disport 
themselves in the surf, when, out of the mysterious 
and illimitable nowhere above there comes the sound 
of a humming propeller, though nothing can be seen. 
First a burst of music strikes the ear, and in a mo- 
ment or two more the mellifluous tones of some far- 
flying barker, announcing a new and better kind of 
gasoline arrests the attention. What can be done? 
In long time we may be able to cope with the omni- 
present radio in the store or dwelling next door, 
but when the very skies let fall advertisements on 
the unwary and unprotected there seems to be no 
more remedy than we have against the bootleggers. 
“Bombs bursting in air” enlivened the poetic fancy 
of Francis Scott Key and the Star-spangled Banner, 
“long may it wave,” was the result. But that was 
war; and to be compelled to “hunt a hole” in time 
of peace is asking quite too much of our patriotism. 

That we owe anything to the citizens of the moon, 
in the light of our cumulative progress, is not worth 
the mention. If science wants to shoot rockets, 
through curved and limited space, that is what sci- 
ence should be allowed to do! Unfortunate dwellers 
on the mere moon have no rights science is bound to 
respect. In fact, science is above all law. If we 
want to invent new and more deadly gases, in time 
of profound peace, to use upon our enemies, in time 
of a war, that will never come through sheer pre- 
paredness, we will not allow any sense of pity or 
justice to say us nay. We look forward to a “chem- 
ical war.” But to be firing gas-filled rockets at our 
unoffending neighbor, the moon, “the inconstant 
moon that monthly changes in her circled orb,” that 
looks down so kindly on mundane lovers, that we 
allow no man to criticize. Sun-rays that cure all 
manner of disease we adore. The moon may have 
some influence on the tides, but it is too small an 
object in stellar economy to give us pause. We may 
fail in our first experiments, but we will keep on 
firing until we hit the target even though we sacri- 


fice-half the population of owr redoubtable science 


that hesitates at nothing. And the first man we can 
skyrocket to that haven, though he receives a cold 
reception, will of course be able to return the way 


he went. And what a day that will be for the 
headlines! Science is not only insatiable, it is 
indefatigable. 


The end man at the minstrel show said: “I had 
a dream last night.” “And what did you dream?” 
“T dreamed I went to heaven.” “And what did you 
do up there?” “Why they put me to work.” “What 
kind of work?” “Oh, polishing up the moon, hang- 
ing out the stars, and things like that.” “But why 
did they put all that labor on you?” “Why, you see, 
they was short of help!” When we have reached the 
moon we have no doubt that some one will suggest 
that, a la Einstein, we start an occupied rocket on 
the rounds of curved and limited space, and calmly 
await its return to the selfsame spot from whence 
it started. The moving picture rights of that jour- 
ney will be worth billions. But more than all will 
be the reforms we may work in the manners and 
customs of the unenlightened in those far-off spheres 
that have never known a Congressional investiga- 
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tion or possessed a prohibition law. Our missionary | 
in the rapid-transit rocket can drop literature re- 
counting eur progress in preventing speculation on 
the Stock Exchange; warn against relying too much 
on a Federal Recerve Board, and show how we ex- 
punged all crime by the harmonious work of Special 
Committees appointed to inquire into its causes. 
There are so many successes in changing the laws 
of nature, of which we are justly proud, that it will 
be difficult to make a selection. But we will not 
fail to exhort the denizens of the outlying universes 
to appoint a Federal Farm Board to take care of 
the suffering farmers, and equalize their profits 
with those of the manufacturers, if any. 

Of course we shall want to sell these laggard 
celestials, our radios, aeroplanes, and automobiles; 
and it may be we will be discreet enough to forget 
to mention a protective tariff. Inter-planetary and 
inter-stellar free trade may be worthwhile in regions 
that have never erected tariff barriers. But if per- 
chance they have developed a system for provoking 
prosperity similar to our own, trouble will straight- 
way develop and the peace of the worlds will be ulti- 
mately broken. However, one circuit of curved space 
will not suffice for all the experimenting we will 
straightway set about, and on the second journey 
we will be able to overcome all the difficulties of 
exchange, even if it is necessary to call a special 
session of Congress to keep our promises to our 
own people. 

When we have sufficiently developed stellar routes 
and landing places we will be equipped to carry 
enough rocket-passengers to overcome all objections 
that may arise. Just what we may do in imparting 
information about our economics and politics will, 
of course, depend on the “party in power.” If by 
any chance the “Insurgents” should be in power at 
the time of the inauguration of the stellar rapid- 
transit there is now no forecasting what we shall 
advise as to a Supreme Court or the recognition of 
Red States, should there be any, and there is little 
doubt there will always be a few. But in such a 
crisis we may fall back on the doctrine of isolation, 
armed or otherwise, with casual mention of George 
Washington and the dangers of “entangling alli- 
ances.” It is certain we will be equal to any and 
all occasions; and a Bank for Inter-Stellar Settle- 
ments will straightway emerge, prepared to pool 
Federal Reserve gold with that of the rest of the 
universe. From leading in an earthworld it is but a 
step to leading all the worlds. Science having thrust 
this new greatness upon us, will not hesitate to pro- 
vide a way. Perhaps we may conclude to establish, 
here and there among the outworlds, a few Founda- 
tions for Research; or endow a university of the 
worlds for the better prosecution of studies in pure 
science, unadulterated. 

On the return of our first emissary from the 
Rocketeers to the regions of curved and limited space 
we will be able to settle many of the vexed questions 
that now enthuce and addle our best minds. We 
will report to the State of Tennessee that laws on 
the teaching of evolution are superfluous in face 
of the facts. There may even be discoveries aston- 
ishing to our savants. We may learn that human 
beings are not the only pebbles on the shores of in- 
finity, if when space limits time and time limits 
space, that can be said to exist. Passing the cold 
lunar wastes, beings having the shape and con- 





sistency of ice-tongs may be observed digging canals 





or planting vegetation, as the case may be, utterly 
oblivious to the fire-mists of future worlds and ask- 
ing no advice from the wise mortals of the paltry 
earth. Again, in the blazing craters of the cun, un- 
conscious of X-rays or violet rays, a race of beings, 
with the endurance of super-salamanders, may dis- 
port themselves in glee over the tardiness of earth- 
worms in the progress of true sun-worship. 

A side trip to Mars, if allowed, muct disclose that 
the “reds” are confined to no world, country or city, 
and are always ready to raise high jinks with no 
provocation save a natural lust for gold and office. 
Reaching the Milky Way, and toboganning down its 
star-studded slopes, unhappy poets twanging harps 
on beds of roses, may suggest that Utopia lies just 
beyond. Alas, the journey has just begun! Passing 
along inconceivable successions of lights and shad- 
ows, where suns and syetems are born and die with- 
out even a knowledge of humanity, and totally igno- 
rant of the Constitution of the United States and the 
Union of the Soviet Republics, we shall be without 
identification papers sufficient to enable us to cash 
a check at the super-stellar Bank of the Universes, 
but we may drop a leaflet announcing our willing- 
ness to accept its receivership. On and on, turning 
ever, without knowing it, to our earth-home our 
emis: ary will cry “Hail and Farewell” to beings so 
spiritualized by their ethereal environment that they 
can think without brains, toil without bodies, love 
without languishments, and live without machinery 
and mass-production. Science will disclose a new 
dimension in which the material will be without 
form, the spiritual without dimension, and time 
without duration, putting the stamp of futility on 
the triviality of five-day weeks and six-hour days. 
There will be glimpses of so many Utopias that the 
works of Plato, Marx, Henry George, Lenin, and 
Bellamy will hardly make good primers in the lore 
of “upward and onward forever.” 

Chastened but not cowed, eager but not abashed, 
wise but not wondering, our enthused scientists will 
confront the Author of All with a questionnaire as 
to the why and wherefore; and with a corporate con- 
solidation, with map of the rocket-routes, holding 
ourselves in readiness to transport angels and sera- 
phim at reduced rates if only the earth be made a 
terminal station and the voting «tock be held in 
“Wall Street.” The ancient, adumbrated idea of 
God will be exploded forever. Rocket rapid-transit, 
extended far beyond the Styx, and the convocation 
of those who gather by the river, “the river that 
flows by the throne of God,” will relegate the Flood 
to a seasonal overflow of the Tigris and Euphrates. 
And the stars that sang together on the birth-night 
of the Savior of Man will be no more amid the celes- 
tial anthems of curved and limited space than a 
movie orchestra slurring through a silver screen. 

Yes, in the rocketing days to come, whether ex- 
perimenting in our university laboratories or adven- 
turing independently for the Government on some 
saved farmer’s farm, we shall learn not to mix our 
gases and queer the whole scheme. And—Glory be! 
—we shall show that religious faith is a delusion and 
a snare, and the Cosmos that we cannot penetrate 
is an unreasoned imagining of the proletariat who 
were never born to reach the plains of Eternity. 
And when the plaudits around City Hall have echoed 
the welcome we shall chow to the first voyager 
through curved and limited space, we shall no longer 
be content to fly through the air or sail under the 
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sea, or regulate the lives of man by statutes made 
and delivered on Capitol Hill, but we shall write our 
own epitaph amid the stars: “They came, they saw, 
they conquered! And then they died!” 

But somewhere in the silences that forever linger 
when space is limited to a rolled-up scroll, and time 
is withered to “what might have been,” science will 
go groping for some explanation of the sighs of 
unrequited hopes and dreams, and for some reason 
for the loves that do not die, and for the vaunted 
knowledge that is as a grain of sand by the ocean 
that rolis forever on the shores of oblivion. 








Teachers and Taxes. 


The National Educational Association, in its 
annual meeting at Atlanta, Georgia, passed a series 
of resolutions that are in the usual form, with a few 
additions looking toward modern reforms. Natu- 
rally, since this Association is National, the resolu- 
tions tend to the consideration of public schools as a 
united whole. For instance, the Association again 
affirms the need of a Federal Department of Educa- 
tion, a report tells us, for the “administration of 
existing educational activities of the Federal Gov- 
ernment the development of such research 
agencies as educational interests of the nation 
require and performance of such other duties as the 
Congress from time to time may determine.” An- 
other resolution urges “extension of character edu- 
cation as a force for law observance,” and recruiting 
better trained teachers. The resolution on charac- 
ter-building, according to the report, “called on all 
teachers and parents to renew their efforts to incul- 
cate a regard for law as the foundation of democratic 
liberty, and reaffirmed the Association’s belief in 
the public school as a constructive agency in char- 
acter development.” Other resolutions provided for 
equal salaries for men and women teachers of “equal 
training and experience.” “Legislation for fair and 
just retirement allowances of teachers was advo- 
cated.” “An appropriation by Congress for a survey 
of teacher training was suggested and a systematic 
study of tax systems urged in order that legislation 
might be recommended to care for the increased cost 
of education.” 

Naturally, as we have just said, the teachers of 
the country in a national assembly give wide scope 
to their recommendations. But if State control is 
to continue, why an investigation by Congress as 
to the taxes levied for school maintenance? May 
not teachers’ salaries be left to the communities, 
unless the intent of this research is to establish 
uniform compensation in all the States, or at least 
to set forth the low and high levels in the various 
States with a view to equalization, which in the 
end will amount to an upward revision? It is trite 
to say the “laborer is worthy of his hire.” But the 
“cost of education” is advancing in our large cities 
and we think is increasing throughout the country. 
Municipal bonds for school facilities are easily 
voted by the people and high schools are fast becom- 
ing miniature colleges, while neighborhood, central 
schools are rapidly increasing. With emphasis laid 
on training in teachers’ colleges, salaries will natu- 
rally increase, and we see no reason for an “investi- 
gation” by Congress. 

There are wide discrepancies, no doubt, in the 
pay of teachers in the different States, but until it 
can be shown that the communities are really dere- 





lict in providing educational facilities, it is not the 
business of Congress to intermeddle. And in any 
event, those who vote the school taxes and pay them 
are the ones to pass upon the appropriations. It 
may be argued that if we are to consider the child 
in the public school as the ward of the nation, one 
child, regardless of its residence, is as important as 
another. But however much we may favor public 
schools we have not yet surrendered the child to the 
keeping of these institutions. 

It seems to us quite naive to call upon parents 
as well as teachers to stress what is called “charac- 
ter-building” and at the same time suggest the gath- 
ering of statistics through a Congressional appro- 
priation to show what amounts of taxes parents 
should vote in this behalf. If there is the proper 
character-building in the home there need not be so 
much in the public school; and if the home-training 
is deficient it does not seem quite the thing to sug- 
gest that taxes be voted to turn this training over 
to the teachers unless parents are asked to admit 
their inability and unwillingness to provide such 
training. We believe it is true that the teachers 
assume too much and the parents undertake too 
little. The contacts and comradeships of the school 
life are a great boon to youth. But “character-build- 
ing” is not a machine-made product and subject to 
mass-production. It is a thing of patient effort 
adapted to the peculiar nature of the indivadual. 
And just as education continues throughout a life- 
time, so character continues to advance or retro- 
grade through the years. <A bent, an impulse, a 
tendency, may well be the work of the teacher and 
the school if it can be applied to the personality of 
the child. But all efforts at standardization must 
fail if our individualism as units and people is to be 
preserved. Furthermore, we discover no organized 
effort in the United States to abolish the public 
schools. And it is a quaint resolve upon the past of 
a teachers’ Association that the public school is a 
foundation stone of our liberties. To reaffirm faith 
in the spiritual utility of the school is superfluous 
upon the part of teachers unless there lurks behind 
the resolution a hidden opposition to the private 
schools,—or, we might even suppose, the religious 
school. Now the people own their own schools, and 
while they may be lacking in the technique of 
pedagogy, they are quite capable of setting boun- 
daries to the studies to be taught and to the kind 
of character-building to be engaged in. 

Like many other country-wide organizations, the 
National Educational Association too often trims 
its sails by the popular breezes that rise and blow 
and die away without apparent motive or effect. 
What is the root reason for this sudden enthusiasm 
for character-building through incentives to law 
observance? We hear and read much about instruc- 
tion in the schools in furtherance of prohibition; 
and an effort in this direction, according to accounts, 
has just been nipped in the bud, by order of the 
President. There is now at work a National Com- 
mission to correlate our laws looking to the sup- 
pression of crime; and there are all sorts of com- 
mittees, psychological and other, independently at 
work on the subject. But has not character-build- 
ing, insofar as it attends the inculcation of knowl- 
edge and precept, always been one of the motives 
and purposes of the public school? Why, then, this 
sudden access of energy? Are our public schools 
also to fall into the common error that our people 
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as a whole are crime-ridden and depraved? Of 
course, as the President took occasion to point out, 
there is proportionately more crime here than in 
other States. But just as truly it is largely a 
product of adult life that is carried away by too 
much money, too much prosperity, too much pleas- 
ure. And our schools (although as the twig is bent 
the tree inclines) will do well if they stick to the 
ancient principles of character-building, and do not 
seek to apply them to time and place. It is told of a 
movie actor who acts parts in mystery and crime 
plays that he will not allow his children to see him 
in these parts. We know nothing about the truth 
of the story, and his name is not revealed, but the 
story serves to illustrate the wisdom of the isola- 
tion or separation of the public school from the 
frenzied reforms and exotic crusades that enthuse 
so many of our citizens who are carried out of and 
beyond their normal duties. 

No separate inquiry into the taxes collected in 
behalf of the schools should be made by the National 
Government. It is an invasion of the rights of the 
States and of community and personal rights. It 
will lead to the possible interference of a Depart- 
ment of Education. It will serve notice on the 
people that they are incompetent to manage their 
own schools, for no matter what the amount ascer- 
tained will be it will be declared too small. There 
is never enough money to carry out all the advanced 
ideas advocated by the teachers This is an appetite 
that grows by what it feeds on. Simplification of 
curricula and of appliances might solve some of the 
insistent school-tax problems. No more should 
there be “legislation for fair and just retirement 
allowances of teachers” until we are ready to dis- 
cuss and investigate “old age-pensions.” Why 


teachers’ pensions more than “retirement allow- 
ances” for worn-out country doctors and superannu- 
ated preachers? The theory upon which old age 
pensions is advocated is that, lose or win in life, 
the man or woman has contributed to the general 
welfare by work and enterprise. Teachers might 
come under this classification, but granted pensions 
as teachers is a special privilege as would be the 
same grant to country doctors who are proverbially 
half-paid. 

While our colleges and universities are enjoying 
an unparalleled attendance, our common schools 
continue to be the mainstay of popular education. 
These primary and intermediate schools can no 
more be taken out of their field by methods and 
matter than the child can be transformed into the 
youth. The training of the teacher is by experience 
as well as by the teachers’ college. And “character- 
building” in the child is going on all the time, in 
the home, in the world, and in the school. There is 
no patent process by which one of these fields can 
be made to do duty exclusively for the other. If the 
school, under modern progressive methods, can lead 
the child into the world by creating something of its 
atmosphere in the schoolroom, the influence of a 
common environment may be put to a good purpose. 
But no stereotyped methods are applicable to con- 
ditions that are unlike and constantly changing in 
so large a territory as the United States. The best 
that teachers can do is to work well with the ma- 
terial at hand. It is not so much a matter of money 
as of skill and application. And since education is 
coeval with life the nurture of an ambition to learn 
and know is the highest purpose of the school and 
the eager mind of the child needs chiefly to be given 





direction. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, July 26 1929. 

In the commodity markets the feature continues to be 
the great advance in grain prices and particularly in the 
case of wheat. This rise in turn follows from decidedly 
adverse conditions in leading areas of the world devoted 
to the raising of Spring wheat. In all these areas, but 
more especially in the Western Provinces of Canada and 
the Spring wheat territory of the American Northwest, the 
condition of wheat has suffered marked deterioration dur- 
ing the last seven or eight weeks, and latest accounts make 
it clear that this deterioration, due to lack of rainfall, high 
temperatures and hot drying winds, has not yet been 
arrested. Canada last year harvested no less than 508,- 
000,000 bushels of wheat, nearly the whole of this being 
Spring wheat which is now experiencing such a serious 
setback. Estimates of the present season’s probable pro- 
duction put the aggregate as low as 300,000,000 bushels, 
which would mean a loss as compared with last year of 
over 200,000,000 bushels, and some of the estimates do not 
Tun above 250,000,000 bushels, which would cut last year’s 
crop in half, and means a loss of 258,000,000 bushels. In 
addition, it is thought that the Spring wheat crop of the 
United States will be reduced in amount of about 50,000,000 
bushels to 100,000,000 bushels. These computations as to 
the loss sustained may be exaggerated—they usually are on 
such occasions—but in any event there is not a shadow of 
doubt that whatever the amount of the loss, it is exceed- 
ingly heavy. 

The effect on market values is naturally very pronounced. 
The fluctuations in prices are sharp and pronounced from 
day to day, and the reactions which occur from time to time 
are, as is to be expected, in proportion to the advances. 
The point of importance is that the general trend continues 


steadfastly upward. That has been precisely the experi- 
ence the present week. Thus, whereas the July option for 
wheat in Chicago closed on Friday of last week at $1.37%, 
the close on Friday of this week is found to have been $1.42. 
The September option has risen during the week (again 
taking the Friday closing prices as the basis of comparison) 
from $1.411% to $1.46, while the December option has moved 
up from $1.48% to $1.534%%. But that measures the rise only 
for the present week. To get an idea of the full extent 
and magnitude of the advance that has been in progress 
ever since the beginning of June, it needs to be recalled 
that in the great collapse in market prices which occurred 
last May, when our wheat raisers were loaded down with 
large left-over supplies of wheat and appeared at the same 
time to be facing a new crop of bounteous proportions, the 
May option for wheat sold below $1.00 a bushel, being the 
first time in nearly 14 years that this May option touched 
so low a figure. On the closing day of the month (May 31) 
the price actually tumbled to 931%4c. Present prices, it will 
be seen, show an advance of 50c. to 60c. a bushel as compared 
with that depressed period. As it happens, too, two of the 
other great wheat producing countries of the world have 
been contending with similar adverse conditions and are 
confronted with the probability of a heavy reduction in 
their crops, too. We refer to Argentina and to Australia. 
Under the impetus of the advance in wheat, other grains 
also keep moving upward, though in a more moderate way. 
The July option for corn at Chicago closed on Friday of 
this week at $1.02 as against $1.00 on Friday of last week, 
and the September option for rye closed this week at $1.11 
against $1.08% on Friday of last week. The reports regard- 
ing the condition of corn are not unfavorable. Thus, the 


Weather Bureau in its weekly report, issued on Wednesday, 





said that in the Eastern corn belt temperatures had been 
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rather too low for best growth, but that there had been 
abundant sunshine and, on the whole, growth had ranged 
from fair to excellent. The crop is still irregular and there 
are some complaints of plants yellowing on lowlands. In 
Missouri the dry, sunny weather had been favorable, and 
progress of corn had been excellent, with some fields e- 
ported in the roasting-ear stage. In lowa the week was 
generally clear, and growth of corn was fair to good; much 
corn is now in tassel and some shooting. Rain is needed in 
the extreme northern Great Plains, and corn is beginning 
to need moisture in some Central Plains districts, but 
showers were helpful in South Dakota. Farther South, 
advance was mostly satisfactory, though a general rain 
would be helpful. 

Industrial and trade conditions continue highly satis- 
factory. As far as iron and steel are concerned, the accounts 
continue just as encouraging as they have been for many 
months past. The “Iron Age” in its weekly review the 
present week says that signs of a let-up in the activity 
of the iron and steel industry are not lacking, but there 
is no indication of a recession of customary Summer propor- 
tions. A further decline has occurred in the consumption 
of automobile steels, which is now 25 to 35% below the peak 
rate of May, and the aggressive selling of Alabama pig 
iron is being felt in a wider area, but steel ingot output 
as a whole shows little change and foundry melt in the North 
and East is well maintained. While steel production in the 
Pittsburgh district is reported as tapering, operations are 
holding up in other centers and nothing resembling an 
appreciable reduction is in sight, it is stated. Steel Corpo- 
ration subsidiaries continue to produce at a capacity rate. 
The buoyancy of the scrap market, particularly in open- 
hearth grades, is also an earnest of sustained steel output. 
Heavy melting at Pittsburgh has advanced 25c. a ton 
to $18.75. 

Another evidence of the activity of trade is furnished by 
the figures of bank clearings. These show very large in- 
creases aS compared with the corresponding period last 
year. In the case of New York City, where the ratios of 
gain are of huge proportion, it is known, of course, that the 


main responsible for the expansion. The improvement, 
however, is not confined to New York City, or even to the 
New York district, but extends to virtually all parts of the 
country, though the ratios of gain are in a few instances 
moderate. Taking the current week for illustration, tele- 
graphic returns to us indicate that bank clearings for the 
week ending to-night, from the cities from which we get 
returns, will reach $13,237,966,455 as compared with $9,383,- 
441,247 in the corresponding week last year. This is an 
increase of 41.1%. At New York, with stock speculation 
playing such a prominent part, the increase amounts to no 
less than 59.1%, but the really significant fact is that all 
the leading cities participate in the increase with a single 
exception, namely Kansas City, and the gains in no incon- 
siderable number of cases reach 15 to 20%. ‘The figures 
for the current week are merely provisional and subject to 
revision by later returns. But for last week our compila- 
tions are complete, and for that week the record is pre- 
cisely the same. At New York the increase is 44.4%, and 
for the entire country, including New York, it is 30.4%. 
Our compilations divide the cities into Federal Reserve 
Districts and, thus arranged, it is found that not a single 
Federal Reserve District has failed to share in the improve- 
ment, though in two or three instances the increase is light. 
Such figures tell their old story of the volume of business 
that is being done throughout the country. 








State of Trade and Industry in United States as Viewed 
by Statisticians in Industry, Operating Under 
Auspices of National Industrial Conference Board 
Inc.—Continuance of Current Rate of Production 
and Consumption Looked For. 

“The past half year established a new high record in 
industrial production and trade in the United States, and 
the current rate should continue without serious let-up for 
some time to come,” the Conference of Statisticians in In- 
dustry, operating under the auspices of the National In- 
dustrial Conference Board, 247 Park Avenue. New York, 
concludes in its July report on business conditions. “This 
achievement,” the Conference of Statisticians says, “is all 
the more remarkable because it was brought about in the 
face of extremely unfavorable money conditions, an unsettled 





agricultural situation, a decline in building construction 
and a depressed condition in the hide and leather industries.” 
The Conference report emphasizes specially the faverable 
balance between production and consumption. “So far this 
year a very large industrial output has been abserbed by 
what seems to be an insatiable consumer demand. Com- 
modity stocks on the whole have actually been on the de- 
crease. In spite of the high tempo of production, costs have 
apparently remained stationary or declined, for net earn- 
ings have increased faster than gross income. No important 
signs of over-production have aS yet appeared.” Although 
the decline in building construction continues, it appears 
to be centered, according to the Conference report, chiefly 
in the larger cities and has affected mainly residential 
building. The recovery of agricultural prices is pointed to 
by the report as likely to convert a hitherto unfavorable 
factor into a stabilizing influence for continued industrial 
prosperity. ‘The full text of the July statement of the 
Conference of Statisticians in Industry follows: 


1. Summary. 

The six months ending with June established a new high record in 
industrial production and trade in this country. With the output of auto- 
mobiles leading the way, new highs were reached in the output of iron 
and steel, machine tools, farm equipment, eleetrical apparatus; in the 
consumption of cotton, silk and rayon, and in the production of petroleum 
and gasoline—to mention but some of the larger industries. This achieve- 
ment is all the more remarkable since it was brought about in the face of 
extremely untoward money conditions, of an unsettled agricultural situation, 
a decline in building construction and a depressed state in the hides and 
leather industries. But, measured in comparison with the long time 
trends, those highs did not reach the levels of 1923; nor was the rise so 
steep. They came about rather as the culmination of the gradual recovery 
of business activity from the lows of the 1927 recession. 

So far this year this very large output has been absorbed by what seems 
to be an insatiable consumer demand. Commodity stocks, both of manu- 
factured goods and raw materials, have on the whole been on the decrease, 
so that while they are somewhat higher than a year ago, they are lower 
than they were at the beginning of this year. In spite of the high tempo 
of production, production costs have apparently remained stationary or 
declined, for net earnings have increased faster than gross income. At 
the same time wage rates have been rising. During June, 114 instances 
of wage increases, in such industries as the building trades, printing and 
transportation, were reported against five instances of reductions. 

Production of newsprint paper in North America in the first half of 
1929 was 7% more than in the same period of 1928, and consumption 
increased in nearly the same ratio. Mill stocks are only about half what 


i ae ; they were at this time last year and publishers’ stocks are also low. 
unexampled speculation on the Stock Exchange is in the | 


Newspaper and magazine advertising is running about 6% more than 
last year. 
2. Automobiles; Rubber; Petroleum. 

The falling off in the output of automobiles in June as compared with 
May was seasonally larger than that experienced in May as compared with 
the all-time record output of April. The April-to-May decline amounted 
to about 6%, while the May-to-June declines amounted to some 9%. 
Nevertheless, the estimated June output of approximately 578,000 cars, 
trucks and buses was in line with the trend of the preceding months and 
was the largest June output on record. It exceeded the output of June 1928 
by 36%. For the first six months of the year, therefore, the output, 
amounting to over 3,400,000 automobiles, was the largest for any similar 
period and was 47% larger than the output of the first six months of 
last year. 

And yet there is no indication that the market is in any way glutted. 
New car registrations have so far kept pace with the output—having 
increased 45% during the first five months of this year over the corre- 
sponding five months of last year. Foreign sales increased 65.0%—cars 
47.5% and trucks 132%. During the first five months of this year, exports 
claimed 18.6% of the total output of automobiles; during the same period 
last year they took 16.8% of the total output. And to judge from current 
reports, the July figures are not likely to alter this picture to any 
appreciable extent. 

The consumption of crude rubber has followed the increased production 
of automobiles, and both consumption and importations have been of record 
volume. The June consumption of rubber was considerably below the 
record consumption of May, but was nevertheless larger than for any June 
on record. As estimated by the Rubber Association of America, consump- 
tion during June amounted to 43,228 tons as compared with 49,233 tons 
in May this year and 37,675 tons in June 1928. For the first six months 
of the year the industry consumed the record amount of 269,258 tons, 
which compares with the 211,573 tons consumed during the corresponding 
period last year and the 202,060 tons consumed in the corresponding 
period of 1927. 

June imports of 44,500 tons compare with the imports of June a year 
ago, amounting to 25,800 tons, and imports for the two corresponding 
six months periods, ending June 30, were 318,500 tons and 212,500 tons, 
respectively. May imports this year amounted to 49,180 tons. 

In spite of the fall in consumption, therefore, stocks of rubber on hand 
and in transit at the end of the month were by more than 5,000 tons 
smaller than at the end of May. This follows a corresponding shrinkage 
of more than 10,000 tons during the preceding month. 

Production of pneumatic casings of all types reached a new high in 
May, being approximately 96,000 casings larger than during the preceding 
month, which was the record to date. Shipments, on the other hand, were 
some 82,500 casings smaller than during the preceding month, so that 
there has been a further increase in stocks, now amounting to the record 
total of 13,386,440 units. The latter, however, is said to be in keeping 
with the usual seasonal increase in stocks in anticipation of larger sales 
during the Summer months. 

The output of petroleum continues unabated. For a number of weeks 
now, each week has disclosed an average daily output larger than that of 
the preceding week. At the end of May, stocks of crude petroleum amounted 
to over 408,000,000 barrels, an increase of over 23,000,000 since the 
beginning of the year. Gasoline stocks at the end of May were 5% smaller 
than at the beginning of the month, but were over 16% larger than on 
the same date last year. However, gasoline consumption during May was 


greater than ever before, being at a rate of 1,270,000 barrels daily. 
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3. Iron and Steel; Machine Tools and Other Metal Products; Non-Ferrous 
Metals. 

The record achieved by the iron and steel industry during -the past six 
months now stands out as one of the most conspicuous achievements in 
industry this year. The output of pig iron for the first half of the year 
was 17% above the corresponding period of last year and nearly 4% above 
the previous first half year record, that of 1923. The total June output 
was 414% below that of May this year, but it was a record for the month. 
At the end of the month, one more furnace was in blast as compared with 
the number of furnaces in blast at the beginning of the month. June 
contained two working days fewer than May. 

June shipments of Lake Superior ore, amounting to over 10,000,000 tons, 
were larger than for any June previous and come next to the monthly record 
established in August 1926. For the season to date, shipments are 57% 
ahead of the corresponding season of last year. 

Similarly, the production of steel ingots for the first six months of the 
year was larger than that of any past corresponding period. While the 
total June output was less than that of May, it was only because June 
eontained two working days fewer than May. On a daily basis, the June 
record was practically identical with that of the preceding month. 

The total output of steel ingots for the first half of the year was 17% 
ahead of the output of the corresponding six months of a year ago, which 
in its turn was the largest attained in any previous corresponding period. 
The nearly 29,000,000 gross tons produced in the past six months were by 
almost 4,000,000 tons ahead of the total tonnage produced during the 
second half of 1928, which in its turn represented the previous largest 
half year tennage. Yet, again, as in the case of pig iron, the end is not in 
sight. Current information has it that in spite of the decline in the demand 
from the automobile industry, specifications from other consuming industries 
are keeping production close to capacity. Unfilled orders of the United 
States Steel Corporation as of June 30 were only 47,000 tons below the 
figures of a month earlier, but with the exception of March, April and May, 
this year, were largest since April a year ago. 

The demand for machine tools continues at the high levels of the 
preceding months. Instead of the usual Spring peak, the demand this year 
has turned out to be a high plateau, maintained well above the 300 point 
mark as compared with the 1922-3-4 average taken as 100. Preliminary 
figures for June indicate some slight falling off from these high levels, 
but the decline is not expected to be larger than is usual at this season. 

From the metal trades, as recorded by the National Metal Trades Associa- 
tion, comes the information of a slight increase in employment in June as 
compared with May. Increases in employment were recorded in 20 of 
the 33 cities reporting, and declines in 13 of the cities. The June increase 
is almost exactly the same as that reported for May over April. 

Orders for railway freight cars have been kept up in good volume, though 
not in as large quantities as in the earlier months of the year. However, 
relatively large orders for rails and locomotives were recorded for June as 
compared with either the preceding months or June a year ago. 

The production of primary copper, in June, was 11.4% smaller than in 
May and 13% smaller than in April this year, but was 13% larger than in 
June a year ago. Production of finished copper was 3.5% smaller than in 
May, but nearly 20% larger than in June of last year. Shipments of 
finished copper were also smaller in June than in May, by some 3.5%. 
But stocks of finished copper were still relatively large—18% larger at 
the end of June than at the end of May and 44% larger than at the end 
of April. They were also some 44% larger than at the end of June a 
year ago. 

There was an increase in the "manufacture of electrical apparatus during 
May as compared with April of this year and with May of a year ago. 
The April production, it will be recalled, had shown a considerable decline 
from the March figures. 

4. Building Construction; Lwmber and Cement. 


Building construction in June, as reported by the F. W. Dodge Corpo- 
ration, recorded a further decline. But, as in May, the major decline 
occurred in New York City. Elsewhere the decline was less than the 
seasonal normal. The value of building contracts awarded in the 37 States 
east of the Rocky Mountains was 7% under May 1929 and 16% under 
June 1928. But with New York City excluded, the decrease from May 
was 5%, which is less than is normal for June, and only 7% from the 
unusually high record of June 1928. Outside of New York City, the 
volume of commercial building, industrial building and public works and 
utilities contimued above the average for the past four years. Only 
residential buildings showed a slight further decline. 

During the six month period just closed and for the entire territory 
covered by the F. W. Dodge Corporation commercial building, measured 
in floor area, inereased 12% compared with the corresponding period of 
1928, and industrial building increased 9%. On the other hand, residential 
building declined 26% in floor area. Distributed by classes, the decline 
amounted to 7% in single dwellings, 26% in dwellings erected in groups 
of two or more, 37% in two-family houses, 38% in apartments, and 24% 
in hotels. 

Of interest in connection with the record for the first six months of this 
year, as compared with the first half of last year, the dollar volume of the 
contracts for all construction declined most in cities having a population or 
more than 500,000, less in cities with a population between 100,000 and 
500,000, and least in the smaller sized towns. 

The dollar volume of public works and utilities declined 5%. 

On the other hand, heavy engineering construction increased 26% during 
the first six months of this year. 

The production of lumber, particularly soft woods, continues to run 
below last year. For the 26 weeks ending with the month of June, ship- 
ments this year have amounted to 104% of production as compared with 
106% a year ago, and orders received have amounted to 105% of production 
as compared with 109% last year. 

The June output of Portland cement continued the decline of the 
earlier months and was 4.1% below June a year ago. Shipments, on the 
other hand, were somewhat larger, amounting to an increase of 2.8%. 
Stocks, therefore, were 9.6% higher than a year ago this time; at the 
end of May they were 13.9% greater than the year before. Production 
during the first six months of this year was some 3% smaller and shipments 
over 5% smaller than last year. 

5. Textiles, Shoes, Hides and Leather. 

Sales and shipments of staple cotton cloths during June showed a seasonal 
decline, the volume being less than production. Ratios of sales and 
shipments to production were less than in June of least year. 

In line with seasonal trends stocks have gradually increased and are the 
heaviest since last October, but are substantially under June of last year. 
In the past six months the staple fabrics have shown a decided improvement 
compared with the same period last year. For the first half year the 
ratio of shipments to production has amounted to 99.5%, compared with 
93.5% in 1928, and the ratio of sales to production has amounted to 93.5% 
compared with 89.0% last year. 





Consumption of raw cotton by American mills in June, amounting to 
570,000 bales, was seasonably smaller than the amount consumed in any 
of the preceding months of the year, but was nevertheless relatively heavy, 
being higher than the June consumption, with the exception of 1926, for 
several years. For the first six months of the present year the consumption 
of raw cotton has been only 1% less than the 1927 consumption, which 
was the highest ever recorded. 

The consumption of silk continues at the improving rate of the earlier 
months. The May ratio of monthly employment to normal requirements 
as computed by the Silk Association of Ameriea stood at 87.8% as com- 
pared with 86.8% in April and 83.8% in January this year. This ratio 
in May 1928 amounted to 79.6%. 

The consumption of wool in May was practically as large as in April, 
and was more than 15% larger than in May of last year. 

There was considerable improvement in shoe production and a sizeable 
decrease in the stocks of sole leather and in cattle hides in May as 
compared with April. Trade reports are turning optimistic. 

6. Trade; Domestic and Foreign. 

Total department store sales for June were over 1% larger than in the 
corresponding month a year ago, but allowing for the smaller number of 
business days, daily average sales were 5% larger. Again, however, as 
during the preceding month, the change in the sales volume was not 
uniform throughout the country, varying from an increase of 9% in the 
Minneapolis Federal Reserve District to a decrease of 7% in the Atlantic 
District. 

Chain store sales set a new high half year record. Sales of the 25 lead- 
ing chain store systems were 21.7% higher than for the first six months 
of last year. June sales of the same stores were 22% higher than a year 
ago. However, a goodly proportion of this increase is due to the growing 
number of distributive units in the chain store systems, 

Sales at wholesale during May were as large as in April, contrary to a 
usual seasonal decline. It should be noted, however, that this increase 
resulted from a relatively large increase in the sales of groceries, meats, 
and boots and shoes, three of the eight lines of trade included in the 
computations, as against decreases in the other five lines. As compared 
with 1928, however, increases were recorded in six of the lines as against a 
slight decrease in one of the eight lines—boots and shoes—and no change 
in another, groceries. 

Sales of agricultural implements were larger in May than a year ago, 
but somewhat smaller than in the preceding month. 

There occurred an increase of slightly more than 3% in exports during 
June over May, but a decrease of some 12% in imports. @ompared with 
June a year ago, both exports and imports were larger, exports by 2% and 
imports by 11%. During the six months ending June 30, exports increased 
over 10% and imports a little over 9%. 

Exports of finished products continue to advance over exports of raw 
materials, when compared with the experience of a year ago. Finished 
products accounted for 53.8% of our May exports as compared with 49.3% 
of the exports of May 1928, while the exports of crude materials accounted 
for 15.3% this May as compared with 21.7% of May previous. For the 
five months ending with May, the proportions were as follows: Finished 
products, 51.4% in 1929 as against 46.6% in 1928; crude materials, 19.6% 
this year and 23.8% last year. 

The number of commercial failures continues to decline, the number for 
June being the smallest in four years. But liabilities continue on the 
increase. The total of failure liabilities in June was the largest monthly 
total since March 1927. The number of June failures was 14.7% smaller 
than in May, and 9.8% smaller than in June 1928. The liabilities were 
43% larger than in May, and 39% larger than in June 1928. For the 
six months to date the number of failures was 4.7% smaller, but liabilities 
were 7% larger as compared with the corresponding period of last year. 

7. Coal and Freight Car Loadings. 

The production of bituminous coal continues to run somewhat above 
normal for this season of the year. For the calendar year to date, an 
increase in the output of some 9% has been accumulated as compared 
with the corresponding period of last year. 

The production of anthracite, on the other hand, has not been as large as 
last year. The output during the current calendar year up to and including 
the week ending June 22 was slightly less than for the same period of 
last year, and the falling off has been somewhat greater in the more recent 
weeks. The production in June was about 20% less than in May, but some 
6% less than in June 1928. 

Freight car loadings continue to run in record volume. While at the 
beginning of the year they were not as large as during the record year, 
1927, the increase during the past few weeks has resulted in an 
total, for the first half year, which is by some 0.3% larger than the 
record total of the first half year of 1927. As already indicated, this 
increase in shipments is expected to continue through the third quarter 
according to the estimates of the Regional Shippers’ Advisory Boards. 
Their forecast of an increase of 7.5% during the second quarter was not 
far wrong, the actual increase amounting to 5.9%. 

8. Agriculture. 

The July estimates of the Crop Reporting Board of the United States De- 
partment of Agriculture, indicating a smaller total crop of most grains, both 
in this country and in Canada, this year than was anticipated earlier in the 
season have resulted in an upward revision of farm prices which has largely 
recouped the precipitous declines of some two months ago. The situation, 
however, remains highly uncertain and must of necessity comtinue 60 
during the crucial weeks of the growing season. The recovery in farm 
prices must, however, be considered a new sustaining influence as regards 
industry and trade. 

9. Conclusions. 

From all appearances, therefore, and by the logic of the records to date, 
the current rate of production and consumption should continue without 
serious let-up for some time to come. No over-prduction has yet appeared 
in measurable quantities. The recovery of agricultural prices is likely te 
convert a hitherto weakening factor to a stabilizing influence. The credit 
situation, alone, remains an enigma. 





Loading of Railroad Revenue Freight Increasing. 


Loading of revenue freight for the week ended on July 13 
totaled 1,064,632 cars, the Car Service Division of the Ameri- 
ean Railway Association announced to-day. Compared 
with the corresponding week last year, this was an increase 
of 39,707 cars and an increase of 47,238 over the correspond- 
ing week in 1927. Compared with the preceding week this 
year, when loadings were reduced owing to the observance 
of Fourth of July, the total for the week of July 13 was an 
increase of 155,800 cars. Details follow: 
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Miscellaneous freight loading for the week totaled 416,236 cars, an 
increase of 8,619 cars above the corresponding week last year and 20,553 
cars over the same week in 1927. 

Coal loading totaled 156,803 cars, an increase of 7,839 cars over the 
same week in 1928 and 3,825 cars above the same period two years ago. 

Live stock loading amounted to 24,723 cars, a decrease of 482 cars under 
the same week in 1928 and 2,735 cars below the same week in 1927. 
In the western districts alone, live stock loading totaled 18,719 cars, a 
decrease of 421 cars below the same week in 1928. 

Grain and grain products loading totaled 59,428 cars, an increase of 
5,907 cars above the same week in 1928 and 16,726 cars above the same 
week in 1927. In the western districts alone, grain and grain products 
loading totaled 46,400 cars, an increase of 4,377 cars over the same week 
in 1928. 

Loading of merchandise less than carload lot freight totaled 256,754 
cars, an increase of 2,978 cars above the same week in 1928 and 895 cars 
above the same week in 1927. 

Forest products loading amounted to 60,540 cars, 518 cars below the 
same week in 1928 and 6,303 cars under the same week in 1927. 

Ore loading totaled 78,622 cars, 12,639 cars above the same week in 
1928 and 12,501 cars over the same week two years ago. 

Coke loading totaled 11,526 cars, 2,725 cars above the same week last 
year and 1,866 cars over the corresponding week two years ago. 

All districts reported increases in the total loading of all commodities 
compared with the same week in 1928 and also 1927 except the Southern 
which reported a decrease compared with the corresponding weeks in the 
two preceding years. 

Loading of revenue freight in 1929 compared with the two previous 
years follows: 

1929. 


1928. 1927. 





Four weeks in January............- 3,570,978  %,448,895 3,756,660 
Four weeks in February.........--- 3,767,758 3,590,742 3,801,918 
Five weeks in March............-.. 4,807,944 4,752,559 4,982,547 
Four weeks in April..............-- 3,983,978 3,740,307 3,875,589 
Four weeks in May.............--- 4,205,709 4,005,155 4,108,472 
Five weeks in June................- 5,260,571 4,924,115 4,995,854 
Week ended July 6...............- 908,832 850,947 839,085 
Week ended July 13.......-.....-.- 1,064,632 1,024,925 1,017,394 
| RSE es Tara 27,570,402 26,337,645 27,377,519 








Business Review of Indiana University—Large Indus- 
trial Construction Projects Offset Drop in Other 
Classes of Building Operations in State During 
First Six Months of Year. 

“Favorable factors dominate the current review of the 
business situation in Indiana and not only did June maintain 
a comfortable lead over the same month last year, but the 
record of the first six months of 1929 considerably bettered 
the corresponding period of 1928,’’ says Edwin J. Kunst, 
Indianapolis manager of the Indiana University Bureau of 
Business Research. Mr. Kunst brings out this fact in the 


current issue of the “Indiana Business Review,’ which is |. 


published monthly by the Fletcher American National Bank, 
of Indianapolis, and prepared by the I. U. Bureau of Busi- 
ness-Research. ‘The general business index in Indiana was 
5.7% above the estimated normal for June as compared with 
3.8% above in May and 1.6% below normal a year ago, 
according to the Indiana University Business Review sta- 
tistics. Large industrial construction projects in the State 
have more than offset the drop in residential and other classes 
of building operations during the first. six months. 

The “Business Review’’ brings out the fact that earlier 
hopes for the agricultural situation have been somewhat 
deflated by excessive and damaging rainfall, but that a good 
wheat crop will go far toward offsetting losses in corn and 
oats. Prospects for fruits, other than apples, are very good; 


and there is increasing interest in the profitable live stock, | 


dairy and poultry sources of income. ‘The labor turnover 
in Indiana manufacturing plants was smaller in June than 
during May of this year, according to a preliminary compila- 
tion of reports,’’ Mr. Kunst says. 








Annalist’s Weekly Index of Wholesale Commodity 
Prices. 


The Annalist Weekly Index of Wholesale Commodity 
prices is 150.4; this is a rise of 0.3 points over last week 
(150.1 revised) and compares with 149.7 for the correspond- 
ing period last year. Continuing, the ‘‘Annalist’’ says: 

For the first time in eight weeks the rising index fails to be the conse- 
quence of the rising prices in the farm products group. On the contrary, 
the farm products index declined 0.3 point, the first decline in four weeks, 
owing to sharp price declines in wheat and pork. Price gains were made 
in the food products group (ewing to advances on beef, flour and sugar), 
in the textile, metal and building material groups. In addition to declines 


in the farm products group there were declines in the fuel and miscellaneous 
groups; the chemical group remaining unchanged. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(1913 Equals 100.) 


July 23 1929. July 16 1929. July 24 1928. 
I i a ies wisn 148.9 149.2 151.6 
ES eae a ae 156.9 155.1 152.4 
Textile products. ........-..--.-<e- 147.2 147.0 154.8 
LOC Kkntabdwabaebenn me 162.2 163.1 161.8 
pep phebn edn enubennesoenne 128.3 128.1 119.8 
EE PEED. oC teccocacancce 153.7 153.1 156.5 
BEER eee Ras ee 136.6 134.6 134.6 
M TORRES Se ee in 130.0 130.5 116.6 
Be CONE. on Sc dik ce ccdsnwesce 150.4 150.1 149.7 


Construction Contracts Awarded Again Below Last 
Year. 


Total construction contracts awarded during June in the 
37 Eastern States amounted to $545,891,100, according to 
statistics compiled by the F. W. Dodge Corp. In June 1928 
these construction contracts aggregated $650,466,200. For 
the six months of 1929 the contracts awarded foot up $3,031,- 
546,800, as compared with $3,444,867,500 in the corres- 
ponding six months of 1928. 

We give below a table showing the details of projects con- 
templated in June and for the six months of this year, as 
compared with the corresponding period a year ago, and the 
contracts awarded for the same periods. These figures, it 
is stated, cover 91% of the total United States construction. 
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Canadian Building Permits for June and 


Year—High Figures. 

According to the Dominion Bureau of Statistics, the 
value of tae building permits issued by 61 Canadian cities 
during June was $27,637,491; tnis was an increase of $3,- 
630,120, or 15.1%, as compared with the May total of 
$24,007,371, while in the more significant comparison with 
June 1928, there was also an increase of $4,885,531, or 
21.5%, the value for that month having been $22,751,960. 
The aggregate for the first half of 1929 also exceeded that 
for the first half of any other year on record for these cities; 
with a total of $124,188,614, it was 21.7% higher than 
in the period January-June 1928, the previous high level. 
The wholesale costs of building materials this year have 
averaged lower than in most of the last nine years, it is 
stated. The report goes on to say: 


Some 50 cities furnished detailed statements showing that they had 
issued over 1,600 permits for dwellings valued at more than $8,700,000 
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and some 3,300 permits for other buildings estimated at approximately 
$17,000,000. During May authority was given for the erection of over 
1,900 dwellings and some 4,300 other buildings, valued at approximately 
$8,400,000 and $14,000,000, respectively. 

Improvement over May 1929 was reported in New Brunswick, Ontario, 
Saskatchewan, Alberta and British Columbia, the gain of $3,886,284, 
or 215.2% in the last-named being most pronounced. Of the declines 
elsewhere, that of $1,474,058, or 21.1%, in Quebec was greatest. 

As compared with June 1928 there were increases in Nova Scotia and 
the four Western Provinces, British Columbia again reporting the greatest 
advance of $3,851,602, or 209.3%, while of the decreases in the remaining 
Provinces, that of $829,552, or 7.8%, in Ontario was most noteworthy. 

Of the larger cities, Vancouver recorded important increases in the 
value of the permits issued, as compared with both the preceding month 
and the corresponding month in 1928; the advance was mainly due to the 
granting of a permit for a large hotel. Winnipeg showed a loss in the 
former and a gain in the latter comparison, while in Montreal and Toronto 
there were declines in both comparisons. Of the other centers, New 
Glasgow, Quebec, Fort William, Guelph, Hamilton, Niagara Falls, Ottawa, 
Port Arthur, Stratford, Sarnia, Windsor, Riverside, Saskatoon, Calgary, 
Edmonton, Lethbridge, Kamloops, and North Vancouver reported im- 
provement over May 1929 and June 1928. 


Cumulative Record for First Half Year, 1920-1929. 

The following tables gives the value of the building authorized by 61 
cities during June and in the first six months of each year since 1920. as 
well as index numbers for the latter, based upon the total for 1920 as 
100. The average index numbers of wholesale prices of building materials 
in the first six months of the same years are also given (average 1926—100) 

















Inderes of Value |Aterage Indexes of 

Value of Value of Permtis of Permits Wholesale Prices of 

Year. | Permits Issued | Issued in First Issued, First Butiding Materials 

in June. Stz Months. Str Months. in First 6 Months. 

(1920==100). (1926 Avge.==100). 
1929....| $27,637,491 $124,188,614 201.4 99.6 
1928.... 22,751,960 102,036,987 165.2 97.0 
1927.... 18,363,239 80,842,719 130.9 96.6 
1926.... 18,718,050 78,760,419 127.5 101.0 
1926.... 14,915,884 65,899,717 106.7 103.1 
1924.... 13,967 ,006 60,674,154 98.2 110.8 
Peeve: 14,286,252 73,047,496 118.3 111.4 
1922. ... 17,052,582 71,281,674 115.4 108.0 
1921.... 14,240,934 55,771,684 90.3 132.0 
1920.... 14,113,794 61,754,710 100.0 144.5 








The aggregate for the first half year of 1929 was higher by $22,151,627, 
or 21.7%, than in 1928, the previous high level of this record; although 
the average index number of wholesale prices of building materials is this 
year slightly higher than it was last year, the advance in the volume of 
construction is proportionately considerably greater. 


Contracis Awarded. 


According to the ‘‘MacLean Building Review,’ the value of construction 
contracts awarded throughout the Dominion during the January-June 
period, 1929, was $278,121,700, as compared with $256,257,300 in 1928 
and $191,323,800 in 1927. Of the total contracts awarded this year, 
$69,513,300 was classed as residential building, $94,255,300 as business, 
$37,719,600 as industrial, and $76,633,500 as engineering. In 1928 the 
total was divided as follows: Residential, $72,531,000; business, $91,- 
713,300; industrial, $38,290,500, and engineering, $53,722,500. There 
were thus large increases during the first half of 1929 as compared with 
last year in the engineering and business building classes, the latter being 
heavily represented in the building permits statistics. 








Bank of Nova Scotia’s Quarterly Survey of Business 
Conditions in Canada. 
In presenting in its July Review, its quarterly survey of 
business conditions, the Bank of Nova Scotia says: 


An analysis of statistics and reports on business conditions during the 
second quarter of the year shows that the state of business has varied 
considerably in different parts of the country. 

As was to be expected, the low prices for last year’s wheat crop have 
somewhat restricted retail trade and slowed up collections in the Prairie 
Provinces. The very low level of potato prices has had a similar effect 
in the Maritime Provinces among farmers who have specialized in potato 
growing. 

The situation in the West has been aggravated by the great uncertainty 
as to the yield of the wheat crop now ripening. During June the rainfall 
Was not enough, in many localities, to offset the abnormal shortage of 
moisture which developed inthe winter months. Weather conditions 
seem to have been the most unfavorable in central and northern Alberta, 
where about thirty districts in a hundred anticipate less than average 
yields. 

The rapid recovery of wheat prices in recent weeks, which has carried 
the price of No. 1 Northern Wheat from $1.05 to $1.45, is a change which, 
if sustained, should go far to compensate for the anticipated decline in 
yield. It emphasizes the important position which the Canadian wheat 
«top has attained in determining world prices since the war. 

In Eastern Canada heavy rains and a cool spring delayed operations on 
the land, and in some localities it was necessary to plant substitute crops. 
Hay and pasture are generally reported to be good, and average field crops 
are still anticipated in many localities. 

While general industrial production set up new records in the second 
quarter of the year, some curtailment of activity has taken place in Quebec. 

Industrial employment has not shown the increase which has been 
tecorded in the country as a whole, and it should be noted that both the 
value of construction contracts awarded and of contemplated construc- 
tion for the first half of 1929 (as recorded by the MacLean Building Reports), 
are considerably below those for the same period of 1928. This is not 
unnatural, when it is remembered that Quebec entered upon the present 
era of prosperity from one to two years before the rest of Canada. In 
addition to the rather wide-spread decline of business in Quebec, Ontario 
motor car production was curtailed sooner than usual, while in British 
Columbia lumber experts have declined considerably. 

In both rural and urban Ontario, and in the cities of Western Canada, 
business has been good, with a high level of employment, active retail 
trade and a large amount of construction work. 

At a time of great industrial activity such as the present, there is a very 
real danger of an over-production of commodities for which there is only a 
jocal market, or for which foreign markets are very unstable. Statistics 


regarding the distribution of goods to the consuming public are very meagre, 
and the same applies to statistics of unfilled orders and stocks on hand. 
Owing to their absence, it is net possible, therefore, to speak with much 
accuracy of the statistical position of this country in a time of great in- 


dustrial prosperity, such as the present. Further information on the 
consumption, distribution and stocks of goods would be a valuable addition 
to Canadian statistics. 








Business Conditions as Viewed by Bank of Montreal— 
Higher Prices Expected to Offset Loss in Revenue 


a Lower Wheat Yield—Employment at Record 
vel. 


According to the Bank of Montreal, favorable features 
outnumber the unfavorable. This statement is made in the 
bank’s business summary, issued under date of July 23, 


which has the following to say regarding crop and other 
conditions: 


At this period of the year the condition of the crops is of great importance, 
so large an economic factor is the outcome of the harvest. That condition 
is presently unfavorable over large sections of the Prairie Provinces owing 
to prolonged drought, and the season is now so far advanced as to make 
substantial recovery impossible. Estimates of the wheat yield in the 
Prairie Provinces run as low as 300,000,000 bushels, and even this figure 
may not be reached. In only one of the last seven years has so lean a crop 
been gathered, namely, in 1924, when the yield was 262,097,000 bushels; 
in 1928 it was 533,571,000 bushels and in 1927 was 440,025,000 bushels. 
The prospective shrinkage this season of 200,000,000 or more bushels 
cannot be lightly regarded in its influence upon general trade. Prairie 
farmers will have less money t» spend, railways and steamships less freight 
to haul, the market for agricultural implements and automobiles will con- 
tract, and purchase of many lines of merchandise be lessened. On the other 
hand, some compensation comes from higher prices. Within a few weeks, 
wheat in Winnipeg jumped from $1.05 to $1.77 a bushel, and it is now 
regarded as fairly certain that prices will rule during the coming crop 
year substantially higher than in that now drawing to a close. As coarse 
grains usually move up or down with the price of wheat, farmers fortunate 
enough to have average crops should fare well. Then, the carry-over 
of wheat this year is larger than usual. If the central and Maritime 
Provinces, prospects promise average crops. <A good crop of fall wheat is 
promised in Ontario, the yield of hay is large, roots and spring rains are 
growing satisfactorily, apples indicate better than average, livestock prices 
remain at a high level, and an adequate rainfall has given good pasturage. 

In the five elapsed years since the partial crop failure of 1924, a large 
development of Canadian resources, industry and trade has occurred, 
buttressing business against a single untoward factor. In that period 
immense strides have been made in harnessing water powers, in newsprint 
production, in motor car industries, in the fabrication of iron and steel, 
in output of minerals, and in all departments of domestic trade aggregate 
wealth of the nation is greater than ever before. Midsummer, formerly a 
slack season in business, now brings a large influx of tourists whose expendi- 
tures liven many branches, and this year the invasion is making a new 
high record. Viewing the commercial field at large, it can, indeed, be 
said that favorable features outnumber the u favorable, and that the 
volume of commodity production and distribution is at a high level. 

The foreign trade of Canada rose slightly in June, exports increasing 
$5,055,000 and imports $1,733,000 over the corresponding pericd last year. 
Significant is the sharp swing of the balance of trade from a surplus to a 
deficit. As recently as two years ago there was an excess of exports over 
imports of $22,000,000 in the three months to June 30, while in the same 
period this year there was an excess of imports of $50,200,000. Aggregate 
value of exports has varied only slightly during the second quarter of the 
last three years, the turn ih the trend being caused by an increase of $65,- 
840,000 in imports. 

The peak months of automobile production and sale having passed, the 
industry is less active. That the season has been a busy one is attested by 
a production of 137,994 er cars in the first five months of the year, 
compared with 82,562 cars in 1928 and 88,541 cars in 1927. In the same 
period the output of motor trucks rose to 28,855 from 13,071 trucks last 
year. The export of automobiles and parts in June was $3,656,000, an 
increase of 50% over the corresponding period last year, while in the last 
three months this export trade has risen to $11,062,000, a gain of $4,000,000 
over the second quarter of 1928. 

The newsprint industry seems firmly set upon its feet again, prices being 
stable and production enlarging. Output in June, 225,055 tons, was double 
that of the United States, and in the first half of the year reached 1,310,021 
tons, being 146,655 tons more than in the corresponding period in 1928. 

Building construction, upon the condition of which many trades and 
industries depend, still moves at a rapid pace. New contracts in June had 
a value of $72,419,800, the largest yet recorded in any one month. 

Railway traffic supplies a dependable index of business, and this traffic 
has seldom been of larger volume than of late. Gross earnings of Canadian 
railways increased $995,000 in June, and $500,720 in the first two weeks 
of July. 

The fact that employment in Canada on June 1 was at the highest level 
on record, and that no material recession has occurred since that date, 
indicates a high degree of industrial activity and general prosperity. All 
the provinces have participated in the improved condition. The steel 
industries are working well up to capacity, filling of railway equipment 
orders keeps busy many plants, coal and ore operations have enlarging 
outputs, cotton textile mills are running somewhat under capacity; there is 
increasing output of artificial silk goods; boot and shoe and ready-made 
clothing industries are normal. 








Canadian National Railways’ Crop Report. 
General opinion in Western Canada sets the average crop 
through many of the main wheat growing regions at from 
40 to 60% of that which has been produced in past years, 
according to the weekly crop report of the Canadian National 
Railways, which adds: 

All crops throughout the West would benefit by generous rains, states 
the same report. 

Indications are that this season will react disadvantageously to men who 
in the past have followed ‘‘stubbling in’’ practices as summer follows through 
out the whole West are from 10 to 25% more promising than stubbled grain. 

In Manitoba wheat is from 75 to 90% headed and is short in the straw. 
Hot weather has caused several districts to plow under stubbled crops and 
at other points wheat is becoming white tipped. 

The consensus of opinion is that the crop in Manitoba will run from 50 
to 60% average yields in the past years. North central Saskatchewan is 
showing fair to good promise but more rain will be very beneficial, and 





along the Turtleford, Big River and Blaine Lake subdivisions heat is 
required to advance the crop. 
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East central Saskatchewan reports crops thin and short and a 50% 
harvest is all that can be expected. The Rosetown, Mantario and Etonia 
subdivisions were visited by generous rains on the fourteenth but these 
were attended by strips of hail which caused damage varying from 50 to 
100%. Optimistic reports are received from the Elrose and White Bear 
subdivisions. At these points rains have been generous and prospects 
are good. 

Central Alberta points advise that pastures are drying and many farmers 
are plowing under or beginning to pasture late sown grains. Most points 
east of Edmonton report from fair to good rains received during the past 
week, but even these will only assure from 40 to 50% of the average crop. 








Advance Report on Wholesale and Retail Trade in 
Philadelphia Federal Reserve District During 
June. 


The following report on wholesale and retail trade during 
June in the Philadelphia Federal Reserve District is made 
available by the Federal Reserve Bank of Philadelphia: 


ADVANCE REPORT ON WHOLESALE TRADE IN THE PHILADELPHIA 
FEDERAL RESERVE DISTRICT FOR THE MONTH OF 
JUNE 1929. 






































Net Sales During Month. Stocks at End of Mo. 
Indez Numbers Compared| Compared, Compared| Compared 
(P. Ct. of 1923-1925| with wth with wtth 
Monthly Average). | Prevtous Same Prevtous Same 
Month. Month Month. Month 
May 1929; June ‘29. Last Year. Last Year. 
Boots and shoes... 774 71.2 —8.0%| —10.4% sical 7 
thé) sebnpnoos 107.2 103.6 —3.8 —2.6 en seal 
BED CODE. cccncee 55.2 *55.6 +79 +0.8 —8.0 —17.1 
Groceries. .......- 98.9 *99.1 —2.5 —0.6 —6.5 —0.5 
Hardware......... 95.8 94.0 —4.0 —1.6 —4.3 —6.0 
SUOENT cancctsxene 84.2 84.3 —2.3 —4.0 +0.0 —9.0 
ee 103.3 96.1 —7.0 +1.8 —).0 —5.9 
Accounts Outstanding Collections 


at End of Month. During Month. 














Compared| Compared| Ratto to | Compared| Comparea 
wuh wih Net Sales with wih 
Prevtous Same During | Previous Same 
Month Month Month Month Month 
Last Year Last Year 
Boots and shoes........----- —3.9%| —12.3%| 422.1%] —6.6%] —8.9% 
DE stnacnudiduéueesuence —2.8 —16.9 136.7 —0.5 3.4 
—0.7 —7 6 295.4 +9.2 —8.1 
+1.2 —1l1.1 111.0 +4.2 +0.2 
—2.7 +0.5 200.7 —0.4 —5.7 
+3.2 +1.7 449.8 +1.8 + 30.0 
—2.3 +65.1 145.0 +9.2 +14.7 

















*Subject to revision when reports are complete. 


ADVANCE REPORT ON RETAIL TRADE IN THE PHILADELPHIA 
FEDERAL RESERVE DISTRICT FOR THE MONTH OF JUNE 1929. 



























































Inder Net Sales. 
Numbers 
of Sales June 1929 Com- |Jan. 1 to 
(P. C. of '23’'25 pared With June 30 
Monthly June 1928. Compared 
Average.) With 
Same 
May June |(Monthly| (Daily Pertod a 
1929. | 1929. Total). Aver.)* | Year Ago. 

All reporting stores. ..........-- 96.9 99.3 —1.7 +2.2 —0.5 

Department stores__....----.---- 93.7 96.3 —2.5 +1.4 —1.2 
SS err Sipe saan —4.2 —0.4 —2.2 
Outside Philadelphia - - ~~~ - ~~ ee acini +1.9 +6.0 +1.0 

IIE 6 9 wien ww cennccaces 119.1 | 123.2 +3.1 +7.3 aes 
Men’s apparel stores - --------- 97.8 | 111.8 +0.9 +5.0 +0.6 

In Philadelphia. ....-.----- re er —0.9 +2.7 +5.3 
Outside Philadelphia - - ---_-_- it eceaie +2.5 +6.4 —3.5 
Women’s apparel stores 128.1 +4.0 +8.2 +6.6 
In Philadelphia. --.-.....-. ee ee obhe +5.0 +9.2 +8.0 
Outside Philadelphia -__-_--- fmia wae —2.3 +1.8 —2.4 

Ps wa aa anc nen asp e 131.6 | 148.6 +6.3 +11.0 +2.1 

x ai ay dd ke Seas di nl Rin 100.8 89.7 —4.0 —0.3 —4.1 

Stores in: 

I ie a ay ns yw 94.6 98.4 —3.2 pares —1.0 
Allentown, Bethlehem & Easton 98.5 | 104.2 —0.0 a —0.3 
Rains di db incline aha ase. 102.9 91.7 —0.6 SS nabs +6.6 
ESI 108.0 95.3 +5.7 ee +3.2 
IS 0 he oka mee See 77.0 72.5 +1.3 Rae —3.0 
ST a a 96.9 | 100.2 +5.2 ‘aie ae +0.7 
ils: Shiota i ae 4 dail ad 91.6 96.1 +7.3 shite aie +1.3 
i a ae ee A tna: ma iyie 104.3 92.8 —3.8 tetas —2.4 
i a. as isn dah ct ee gh i on 96.4 | 106.0 —0.7 Sark ci —0.5 
-. See eee 93.6 88.4 —7.2 rey i —4.6 
iin ina dinkgi ee 122.2 137.8 +10.5 aie +2.9 
ee apes nisin +8.2 ee +4.2 
Accts. 
Recetv- Coll- 
Stocks at able lecttons 
End of Stocks at End | During 
Month Turnover of Mo. onth 
Compared Jan. 1-June 30. Com- Com- 
With pared pared 
With With 
Month Year Year Year 
Ago. Ago. 1929. 1928. Ago. Ago. 

All reporting stores - - --.--_- —5.0 —8.3 1.85 1.67 = inti 

Department stores --------_ —4.4 —9.0 1.80 1.61 sa ab ae 
In Philadelphia .______- —34|—109] 2.02 1.74 aie ae 
Outside Philadelphia___.| —6.3 —4.9 1.47 1.39 +9.4 +4.1 

Apparel stores -_..-.-..--- eee tate a Pe pre eee NE aoa 
Men’s apparel stores.._-| —11.1 | —26| 1.38 1.40 55 Bs af ed 

In Philadelphia _____- —17.8| —1.8] 1.65 1.68 pan Shes 

Outside Philadelphia__| —6.0 | —3.0| 1.17 1.21 —6.7 1 —43 

Women's apparel stores__| —12.9 +4.5 3.14 3.09 +14.4 +6.6 

In Philadelphia -_-___- —13.4 +5.4| 3.37 3.31 +16.1 +6.6 

Outside Philadelphia__| —11.1 +0.9 2.02 2.13 +7.1 +6.8 

cece were - 2+ ----------- pa —5.2 1.40 1.32 +8.6 —3.3 
ae cosas ks 6s xsi ab es —0.! —14.2 1.53 , 

Stores in: — _— +8 
Philadelphia - - --....--- —4.5 | —10.2 2.13 1.86 ays 
Allentown, Bethlehem & 5 ee 

IE Grae sh'sn cian te sts —3.3 —6.7 1.29 1.20 ae —4.1 
MSs todabwe coe’ —8$. —7.2 1.44 1.26 +7.3 +2.1 
a ee aa —9.8 —5.9 1.31 1.33 +5.8 +4.2 
SR innntinnne = « +0.2 —7.8 eo ere +6.4 +0.4 
Rameeeeee.. . .....---.-- —4.7 +5.1 1.39 1.39 ae Mia £2 
i cs dd carts ab ia —6.8 | —10.4 1.47 1.31 +15.7 +5.4 
ss Ga ee —4.3 —6.6 1.46 1.57 +0.2 +1.4 
cas oc niniainig a a's —12.4 | —12.3 1.77 1.59 +13.6 +2.5 
Wilkes-Barre ck tak ule dine coe —9.9 +3.2 1.26 1.32 —2. +5.4 
es iso on os ak —§.1 +0.5 1.48 1.41 +18.4 | +20.2 
All other cities. _.-.__.. —4.5 —2.3 1.54 1.40 +14.7 ' +16.1 




















* There were 25 business days in June 1929 and 26 business days in June 1928. 





Industrial Situation in Illinois During June—Con- 
tinued Increase in Employment. 


State wide averages indicated a slight increase of 0.4% 
in the amount of employment in manufacturing industries 
in Illinois, comparing June with May. The factory payroll 
increase was somewhat larger, 1.7%. Bloomington led the 
State in per cent increase in numbers employed and Spring- 
field in the similar gain in payroll earnings. Other cities 
above the State average in one or both of those items were 
Joliet, Decatur, Rock Island, Danville and Chicago ap- 
proximately in the order named. Information to this effect 
is contained in the review of the industrial situation in Illinois 
during June, made available to-day (July 27) by Sidney W. 
Wilcox, Chief of the Bureau of Labor Statistics of the Illinois 
Department of Labor, whose advices state: 


For twelve months without a break except during the January-February 
inventory and post holiday readjustment period there have been increases 
in employment in Illinois industries. This is on the basis of returns from 
twelve to fifteen hundred employers in Illinois whose reports are taken 
as samples of what is occurring in the various lines of manufacturing, trade, 
construction, hotel service, &c. The 12 months advance began with July 
1928 when the employment index stood at 94.5, taking the average of the 
years 1925-1927 as a base equal to 100. In August the employment index 
had risen to 96.3. Then followed September, 97.4; October, 98.1; Novem- 
ber, 98.6; December, 99.4; January, 97.8; February, 99.1; March, 100.2; 
April, 100.6; May, 101.1; June, 101.6. This is the highest June since the 
banner year of 1926. The record for the last 12 months in manufacturing 
only has been much the same as for all industries. The long period of ad- 
vance began a year ago with a July low of 93.9 and worked up without a 
break except during January inventory time to an index of 104.1 in June 
1929. The percentage gains for the year were 7.5% for all industries and 
10.9% for manufacturing. This latter figure means that where there were 
nine workers standing at the bench or machine a year ago there are ten now. 
The year long climb in employment is not to be taken as indicative of a 
probable similar increase in July, since that month is similar to January in 
usually registering a slight decline during inventory taking and readjust- 
ment of schedules and contracts at the close of the fiscal year, with vacations 
as a further factor. 

The industries showing the clearest gains in both employment and payroll 
earnings, comparing June with May, were the following: road construction 
and other classifications of building and contracting, clothing and millinery 
in both men’s and women’s lines, furs and leather goods and aiso miscellane- 
ous manufacturing. The major classifications which registered declines in 
both employment and earnings were: stone, clay and glass; chemicals, 
oils and paints; and coal mining. There were declines in employment ae- 
companied by increases in total and therefore average earnings in the iron 
and steel industry and in slaughtering and meat packing. 

The stone, clay and glass group of industries experienced a reaction from 
last month’s gain reporting a loss of 1.7% in employment and 3.5% in 
payroll earnings. The declines are due principally to brick, tile and pottery 
and glass for gain were registered by lime, cement and plaster. 

Gains and losses nearly offset each other in the important group of in- 
dustries classified as metals, machinery and conveyances. In the largest 
single industry, iron and steel, there was a decline of 2.1% in employment 
and an increase of 4.1% in earnings. In sheet metal ware and hardware 
the movement was in the reverse direction, employment gaining 1.4%. 
while earnings eased off 1.2%. The change in the agricultural implement 
industry was very similar, but autos and accessories and cooking and heating 
apparatus lost in both workers and wages. 

The index of employment in the wood products group is the lowest since 
the gathering of employment statistics began in 1922, but accompanying 
a 2.3% decline in names on payroll since May was an increase in earnings 
of 3.1%. The sharpest recession was in saw and planing mills, though 
pianos and musical instruments continued downward to the lowest index 
so far recorded which is less than half of the average of 1922 when the gather- 
ing of figures began. 

Furs and fur goods made a good showing with a 10.5% gain in payroll 
earnings shared by 3.3% more workers bringing the employment index up to 
the highest figure in 28 months. All of the subgroups shared in the gains, 
though boots and shoes was the industry chiefly responsible. 

In spite of some employment increase in oil refining the group ef chemicals, 
oils and paints,went down by 0.3% in names and 2.9% in earnings. 

The printing and paper goods group showed varying tendencies. Job 
printing gained both in employment and earnings, 4.2% and 2.9% re- 
spectively, but newspapers and periodicals lost 2.2% and 1.3%. Both 
classifications of the paper goods industries declined in employment and 
earnings. 

The textile group averaged an employment gain for the month of 0.1% 
and an advance in earnings of 1.7%, with a gain in knit goods overbalancing 
losses in the other lines. 

The clothing and millinery group made a very strong showing, with an 
employment gain of 8.1% for the month and a payroll gain of 15.0%. 
A great part of this advance, however, was more in the nature of a recovery 
from an unusually low May than an indication of fundamental strength in 
the industry. The increases were shared by all branches of the men’s and 
women’s clothing industry with the exception of men’s shirts and furnishings. 

Sharp increases in employment in fruit and vegetable canning (plus 71.9%) 
and in manufactured ice (plus 26.5%) saved the food, beverages and to- 
bacco group from reporting a decline. The large industries of slaughtering 
and meat packing and bread and other bakery products did register losses 
of 0.2% and 7.4% respectively. 

No change in the volume of employment occurred in the trade group taken 
as a whole. Gains in department stores, wholesale dry goods, milk dis- 
tributing and metal jobbing were offset by 1 sses in wholesale groceries and 
mail order houses. There was an increase, however, in total payroll amount- 
ing to 4.7%. 

For many months there has been a somewhat steady gain in employment 
in laundries. The June figure was 0.6% above that for May. 

Public utilities is another industrial group that has been steadily growing 
in volume of reported employment. The June gain was 0.8% and led to an 
index of 107.2, the highest month in the Illinois records. All branches of 
the public utility classification shared in the advance, with street railways 
in the lead, (plus 1.5%) closely followed by water, gas, light and power 
(plus 1.2%). 

Coal mining lost 5.4% in workers and 21.7% in their earnings. The 
employment index of 64.5 is 42.0% better than for June of last year and 
7 times better than for the strike year of 1927, but is scarcely two-thirds 


* of the record for the years from 1923 to 1926. 
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All forms of building and contracting advanced sharply in June as com- 
pared with May. An increase of 23.8% was reported in road construction 
employment and 27.2% in miscellaneous contracting. The employment gain 
in building construction was 4.2% with an earning gain of 2.5%. The 
whole building and contracting group of industries averaged 8.6% gain in 
employment and 7.5% gain in payroll earnings, but did not measure up to 
any June in the last eight years. 


The statistics follow: 


COURSE OF EMPLOYMENT AND EARNINGS IN ILLINOIS DURING 
JUNE 1929. 
































Employment. Earnings (Payroll). 
Indez of Total Average 
Per Cent Employment Earnings Weekly 
Industry. Change (Average Per Cent| Earnings 
froma | 1925-27==100). jof Chge.| June 1929. 
Month Jrom 

Ago. June|May ; June| M Fe- 
(a) 1929./1929.|1928.| 1929. |Males.| males. 
ATS TREES 5 0 nda ccccncdsuos +0.5 |101.6)101.1) 95.2) +1.5 |$32.46/$19.06 
All manufacturing industries...| +0.4 |104.1/103.7| 95.8) +1.7 | 31.99] 17.77 
Stone-clay-glass...-......-.-.- —1.7 | 95.6) 97.3) 99.9) —3.5 | 30.65) 14.36 
Miscellaneous stone-mineral..| —0O.4 |102.5/102.9| 97.8] +1.5 | 32.98] 14.86 
Lime-cement-plaster - - ---.--- +2.3 | 94.4) 92.3) 85.0) +12.2 | 30.33] 18.00 
Brick-tile-pottery ..----.---.-- —2.8 | 80.4) 82.7) 90.8} —8.9 | 31.31] 15.74 
GEE, cctcdccbunsnscnceewn —2.2 |108.4/110.8)114.6) —4.0 | 29.11] 14.20 
Metals-machinery-convey ances - -& |115.5|116.0|) 97.4/ +0.5 | 32.18] 18.30 
Iron and steel.....--.------- —Z2.1 |116.8}119.3}104.0| +4.1 | 33.50] 17.07 
Sheet metal work-hardware - - +1.4 |104.5/103.1| 95.1) —1.2 | 30.29] 18.67 
Tools and cutlery -....------ —0.4 | 96.7) 97.1) 82.7) +2.6 | 33.36) 12.90 
Cooking & heating apparatus-| —1.8 |103.3/105.2| 96.8} —4.0 | 33.44] 17.86 
Brass-copper-zine and other -- +0.5 |114.6/114.0) 94.7} +2.6 | 30.59) 16.53 
Cars-locomotives- -.--..----- +3.4 | 68.5) 66.2) 65.7) +2.2 | 32.54] 19.82 
Autos-accessories - .....-.---- —1.1 |151.2/152.9|124.7| —1.3 | 30.47] 18.73 
DERORINGET 2 in ncccnccncssees +0.0 |127.1)127.1) 99.6) —1.4 | 31.26] 18.44 
Electrical apparatus - - - - - --- +5.2 |131.2/124.7) 92.7) +3.9,| 32.16) 21.37 
Agricultural implements - - - - - +1.0 |129.8/128.5)114.7| —0.7 | 30.21] 20.12 
Instruments and appliances.-; —0O.1 |100.4/100.5] 76.5} +2.2 | 33.27] 19.77 
Watches-jewelry------------ —2.0 | 94.4) 96.3) 90.5) —7.5 | 30.96] 16.15 
All other... ...--.---------- =B.6 | .s20] cdss) cascsl —S.1 | BAB 1488 
Wood products--------------- —2.3 | 73.2) 74.9] 77.8] +3.1 | 30.29] 18.70 
Saw-planing mills_.--------- —9.4 | 73.4) 81.0) 83.0) —14.3 | 32.40} 9.30 
Furniture-cabinet work - - - - -- —2.1 | 78.9} 80.6) 80.8} +11.2 | 31.39] 23.16 
Pianos-musical instruments.--; —4.3 | 51.0) 53.3) 58.1} —4.5 | 31.15] 13.02 
Miscellaneous wood products-| +5.7 | 80.3) 76.0) 79.0} +4.9 | 24.63) 12.15 
Furs and leather goods +3.3 |103.2} 99.9) 97.3) +10.5 | 27.33] 15.94 
Leather. ...-...----- +1.6 | 97.5) 96.0)104.5 +4.9 | 33.15) 17.97 
Furs-fur goods-.----------- +6.2 |122.1/115.0) 74.4) +15.7 | 41.68] 29.39 
Boots and shoes------------ +3.6 |107.6/103.9| 97.4) +12.2 | 24.76) 15.57 
Miscellaneous leather goods--| —0.6 | 62.5) 62.9) 84.6] —2.7 | 28.58] 18.28 
Chemicals-oils-paints- --------- —0.3 |106.2)106.5) 99.4) —2.9 | 28.92] 13.34 
Drugs-chemicals------------ —1.0 | 94.3) 95.3) 96.3) —5.9 | 27.77] 13.55 
Paints-dyes-colors - - - ------- —2.4 |108.7/111.4/106.8) —8.9 | 28.40) 16.30 
Mineral and vegetable oil----| +2.6 | 96.5) 94.1| 93.8) +4.2 | 30.70] 16.19 
Miscellaneous chemicals - - - - - —2.1 |121.8|124.4/103.7| —6.7 | 26.90) 12.07 
Printing and paper goods- ----- +0.8 ' 98.8) 98.0) 98.2} —0.2 | 38.93) 18.38 
Paper boxes-bags-tubes - - - --- —0.3 | 99.7)100.0| 96.7; —3.9 | 28.45) 14.27 
Miscellaneous paper goods---} —2.1 |101.5/103.7/103.8| —4.5 | 34.73] 17.71 
Job printing - -------------- +4.2 | 96.4) 92.5) 93.0 +2.9 | 39.72} 20.01 
Newspapers-periodicals - - - - - - —2.2 |105.5|107.9|102.0| —1.3 | 47.99) 22.47 
Edition book binding - - ------ ae ee ee pee +3.0 | 40.53) 25.60 
Lithographing and engraving-| +0.3 | -._.| -.--| -.-.| —2.1 | 47.58) 18.64 
TORS... . 2. oc one sncswcceccees +0.1 | 93.5) 93.4) 94.4) +1.7 | 25.12] 12.74 
Cotton-woolen goods- ------- —0.3 | 98.5) 98.8} 99.2; —6.2 | 23.31] 13.47 
Kit go0ds. ..+ «cccccccceo-- +2.8 | 90.9° 88.4) 91.7; +4.9 , 23.80! 11.20 
Thread-twine..-------.---- —3.0 |110.1)113.5)106.5) —2.1 | 28.68] 20.84 
Miscellaneous textiles - - ----- —5.7 | 96.8)102.6/108.1| +1.8 | 26.62) 14.84 
Clothing and millinery - ------- +8.1 89.5) 82.8) 92.6) +15.0 | 42.04] 19.78 
Men’s clothing - - ----------- +9.7 | 82.3) 75.0) 86.7; +20.7 | 42.90] 28.28 
Men’s shirts-furnishings - - - - - —6.6 | 65.2) 69.8) 81.0) —4.8 | 38.87] 21.88 
Overalls-work clothes - - ----- +0.9 | 74.2) 73.5) 86.8) —18.0 | 31.00) 11.31 
Men’s hats-caps- .---------- +4.4 | 94.7| 90.7) 97.5) +23.5 | 30.84] 20.18 
Women’s clothing - - - - - ----- +8.1 |105.7| 97.8|106.7; +4.9 | 40.37) 14.26 
Women’s underwear - - ------ +20.4 |169.2/140.5)137.7) +15.2 | 28.86) 11.05 
Women’s hats..-..-.-------- —8.9 | 50.3) 55.2; 91.5) —7.0 | 35.88] 19.33 
Food-beverages-tobacco - - - ---- +0.7 | 92.9) 92.3) 96.3) +3.5 | 29.45! 17.30 
Flour-feed-cereals----------- +6.7 | 90.6) 84.9) 91.1] —2.4 | 26.36] 9.88 
Fruit-vegetable canning - - --- +71.9 | 21.7) 12.6) 48.0) +44.5 | 17.51) 6.80 
Miscellaneous groceries - - - - - - —1.8 | 90.3) 92.0) 97.3) +4.9 | 30.30) 16.15 
Slaughtering-meat packing - - - —0.2 |100.7|100.9) 97.6 +3.8 | 27.82) 19.11 
Dairy products.-_--.-------- —1.6 |117.5/119.4/108.2) —O.5 | 35.77] 15.51 
Bread-other bakery products-| -—7.4 | 82.7) 89.3) 94.4 —4.4 | 35.99| 16.45 
COMTRIEEET «. o nncaccsccc~n +5.8 | 95.6) 90.4) 85.4) +4.8 | 32.85) 15.04 
Beverages - - - -------------- +2.1 | 68.8] 67.4) 80.4) +9.7 | 31.56] 12.94 
Cigars-other tobacco - - ------ —8.6 | 89.7) 98.1) 81.8) —4.7 | 29.12) 21.51 
Manufactured ice--.--------- +26.5 | 94.9] 75.0) 97.8) +21.0 | 43.93}  -._- 
TOOIRE,.n cctionwcnddnecsex —4.9 | ....| ----] -...| —2.2 | 50.87) 18.31 
Miscellaneous manufacturing - - - St. dt oe eae eee +4.3 | 31.96) 16.68 
Non-manufacturing industries--| +0.6 | ----| ----| ----| +1.1 | 33.57| 20.56 
‘Trade-wholesale-retail - -------- —0.0 | 84.0) 84.0) 90.6} +6.1 | 36.37) 19.47 
Department stores-_--------- +0.6 |109.3/108.6)106.3) +1.6 | 37.49] 17.76 
Wholesale dry goods. ------- +2.2 | 79.7| 78.0) 99.7; +4.8 | 23.54] 23.25 
Wholesale groceries - --.----- —0.2 | 78.3) 78.5) 94.2) +1.1 | 28.22) 16.73 
Mail order houses----------- —1.3 | 82.3) 83.4) 89.1) +10.4 | 26.15) 19.99 
Milk distributing --.-------- +2.1 | ....] ..-.| --..| +4.2 | 50.53] 34.84 
eS PET f asnel nace! accnl Sa | Bee th. 
Qe crcnecsebeossceios FEA anced ween] anos) —BS | Zee 16.6 
Hotels-restaurants - --------- +S Tiiawdt caw wl eae —2.5 | 21.22] 15.33 
er +0.6 |107.0)106.4/101.6; —O.2 | 31.42) 15.66 
Public utilities-.------------- +0.8 |107.2/106.3}102.4 +1.9 | 35.89) 21.51 
Water-gas-light-power------- +1.2 |125.7|124.2)112.0 +1.4 | 35.87) 24.34 
: ee +0.1 |116.3)116.2/110.2 +3.4 | 41.93) 21.45 
Street railways_.----------- +1.5 |100.7| 99.2) 99.1} +2.6 | 35.78] 18.21 
Railway car repair_...------ +0.5 | 81.3 80.9) 80.2; —2.1 | 30.90) 22.49 
3 iil a a —5.4 | 64.5; 68.2; 45.4) —21.7 | 19.88} -__- 
Building and contracting - - - --- +8.6 | 86.3) 79.5) 98.5) +7.5 | 38.951 —._- 
Building construction - - - ---- +4.2 | 71.4] 68.5) 94.2) +2.5 | 39.14)  ._- 
Road construction - --------- +23. 99.9) 80.7|258.2| +33.9 | 27.68) ---- 
Miscellaneous eontracting_-.. +27.2 |130.6'102.7; 78.0 +26.3 ' 40.66!) ____ 














2 Includes firms not reporting data separately by sex. 

Mr. Wilcox also furnishes the following analysis of 
industrial situation by cities: 

Aurora.—A decrease of 1.7% in employment and of 7.2% in earnings 
was reported by Aurora as the month’s change from May to June. applica- 
tions for jobs at the free employment office also increased to 149 for each 
100 positions open as compared with 126 in May. Although only 74 build- 
ing permits were issued in June as compared with 98 in May, the estimated 
June valuation of $207,517 exceeded the May valuation by about 33%. 

Bloomington.—With an increase in employment of 5.3%, Bloomington 
headed all other reporting cities of the State. In June, 1928, by contrast, 
this city reported a 3.4% decrease in employment. Bloomington has re- 
ported a steady increase in employment since last February. The unem- 
ployment ratio of 103.4 for May increased to 111.1 for June, the increase 
being probably due to the vacation job seekers. The free employment office 
reported a surplus of common labor. 

Chicago.—With an employment increase of 0.7% and a payroll increase of 
2.1%, Chicago fairly approximated the average change for the State. 
Chicago has experienced a small but steady increase in employment since 
the first of the year. In contrast to the increase in employment, however, 
is the increase in the unemployment ratio from 120.4 in May to 139.9 in 
June. The reason for that increase is primarily assigned to job seekers for 


the 


school vacations. The slump in building activities in Chicago exceeded that 





of the State at large. Whereas the decrease from May for the whole State 
was about 50%, that for Chicago was practically 59%. The June building 
figures are the lowest June figures for the last 3 years. 

Cicero.—Cicero was among the cities reporting slight decreases in em- 
ployment decrease of 0.1% involved a payroll decrease of 4.7%. Onaccount 
of vacation job seekers, the number of registrations at the free employment 
office increased, raising the unemployment ratio of 169.2 for May to 189.5 
for June, an increase of about 12%. 

Danville.—With a decrease of 2.3% in payrolls, eleven firms reported 
an increase in employment of 1.1%. The free employment office reported 
an increased demand for common labor, due primarily to resumption of 
building activities which had been hampered by inclement weather. The 
unemployment ratio, however, increased from 133.5 applicants per 100 
positions offered in May to 140.1 in June. 

Decatur.—Contrary to the general condition, building activities, as 
measured by estimated cost indicated on permits, increased in Decatur. 
Employment in manufacturing industries, however, declined 0.5%. This 
change was accompanied by a 2.4% increase in factory payrolls. An in- 
crease of 10% in the unemployment ratio reported by the free employment 
office is further emphasized by the fact that the office placed 68% of its 
June applicants as compared to 62% of the applicants during May. 

East St. Louis.—With a decrease of 4.1%, this city showed the largest 
reported decline in employment. Payrolls dropped 3.6%. The decrease 
occurred primarily in chemicals, oils and paints industries. Building 
activities measured by estimated costs, slumped from $219,750 in May to 
iy i The unemployment ratio increased from 110 in May to 116.6 

une. 

Joliet.—Activities in manufacturing industries show a slight improve- 
ment over May activities, as is indicated by a 1.2% increase in employment 
and 2.5% increase in total payrolls. The change is indicated primarily in 
the metal industries. The unemployment ratio increased from 115 persons 
for every 100 jobs offered in May to 129.4 applicants in June. Contrary 
to the general trend the estimated cost of building,as indicated by per- 
mits, was somewhat higher in June than in May. 

Molino.—Accompanying a 15.5% drop in total payrolls was a 1.8% 
decline in factory employment. Building permits fell from 166 in May 
to 113 in June, and the estimated cost from $224,371 to $137,146. The 
free employment office reported a demand for common labor, but stated 
that it had no difficulties in meeting this demand. 

Peoria.—The estimated building cost for June permits was reported as 
less than half the May figure. Factory employment and payrolls decreased 
2.0 and 4.3% respectively. The unemployment ratio rose from 165.4 in 
May to 194.4 in June. This ratio of applicants per 100 positions offered is 
the highest in the State. 

Quincy.—A decline of 5.8% in payrolls accompanied a 1.0% decrease 
in factory employment. Building permits dropped from 44 in May to 23 in 
June, and the corresponding estimated cost from $302,355 to $58,700. The 
latter change represents a drop of about 81%. The ratio of applicants per 
100 jobs offered at the free employment office, however, dropped only 
slightly—from 135.4 in May to 128.6 in June. 

Rockford.—Building permits dropped from 244 in May to 170 in June. 
The estimated cost dropped still more sharply—from $850,260 to $351,915. 
Both factory employment and payrolls decreased, the former by 1.5% an 
the latter by 4.0%. The free employment office reported a shortage of 
tool and diemakers, pattern makers and molders, but a surplus of common 
labor. The unemployment ratio rose from 104.9 for May to 108.9 for 
June. 

Rock Island.—Reporting factories indicated an increase of 1.2% in employ- 
ment, but a 2.4% decrease in total payrolls. The unemployment ratio 
increased from 130.7 in May to 139.7 in June. Although the number of 
building permits exceeded the May permits by 3, the estimated cost of 
June permits was only 38% of the May estimate. 

Springfield.—The unemployment ratio increased from 104.8 to 113.3. 
Building permits slumped from 337 in May to 134 in June. The estimated 
building cost dropped less sharply—from $958,127 to $857,161. Factory 
employment increased 2.7% and payrolls 3.6%. The increases took place 
almost exclusively in the metal industries. 

Sterling-Rock Falls.—A 1.4% decrease in employment and 3.1% drop 
in payrolls indicated an adverse manufacturing condition during June. 
The increase in unemployment was further indicated by the increase in the 
unemployment ratio from 104.8 to 113.3. 








Iniustrial Employment in Ohio in June at Rleatively 
Higher Point Than at Any Time Since World War. 
In reviewing industrial employment in Ohio and Ohio 

cities during June, the Bureau of Business Research of 

the Ohio State University reports that “the industrial em- 
ployment curve for Ohio continued to move upward in 

June and reached a point relatively higher than has been 

reached since the World War.” In indicating conditions 


throughout the State the Bureau says: 

Industrial employment in Ohio in June was 1% greater than in May, 
11% greater than in June 1928, and 11% greater during the first half 
of 1929 than during the first half of 1928. What has been said of 
industrial employment is characteristic also of manufacturing employment 
which largely dominates the industrial employment curve. Construction 
employment in June increased 8% as compared with May, 14% as com- 
pared with June 1928, and was 10% greater during the first six months 
of 1929 than during the same period of 1928. 

As compared with May, there were employment increases in June in all 
the important groups of industries in the State except in the chemicals 
group, which registered a decline of 2%, and in the iron and steel, the 
machinery, and the textiles groups, which showed no change from the 
previous month. As compared with June 1928, all groups of industries in 
Ohio showed employment increases in June 1929 except the lumber products 
group, which showed a decline of 3%, and the textiles group which showed 
no change from June 1928. 

In the iron and steel group of industries there was no change in the 
volume of employment in June as compared with May, but an increase 
of 8% as compared with June 1928, and an increase of 9% during the first 
six months of 1929 as compared with the first six months of 1928. Of 
the particular industries in the iron and steel group, 16 steel works and 
rolling mills showed an increase of 2% in June from May, and 24 miscel- 
laneous iron and steel industries showed an increase of 1%. The 42 foundry 
products and drop forgings industries which registered a substantial gain in 
May over April, showed no further increase in June, but sustained the 
May increase. 

Employment in the lumber products group of industries increased after 
the decline in May, but was 3% less than in June 1928, and averaged 6% 
less during the first half of 1929 than during the first half ef 1928. 
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Employment in the tire and tube industry was 1% greater in June than 
in May, 17% greater than in June 1928, and 11% greater during the first 
half of 1929 than during the same period in 1928. Employment in the 
manufacture of automobiles and automobile parts declined 6% in June as 
compared with May, but increased 21% as compared with June of last 
year, and 35% during the first half of this year as compared with the 
first half of last year. 

In Akron industrial employment was 3% greater in June than in May, 
23% greater than in June 1928, and 13% greater during the first half 
of 1929 than during the same period of 1928. In Cincinnati, industrial 
employment in June was 1% less than in May, but 2% greater than in 
June 1928, and 2% greater during the first half of 1929 than during the 
same period of 1928. In Cleveland, industrial employment declined 3% in 
June as compared with May, but increased 13% as compared with June 
1928, and 19% during the first half of 1929 as compared with the first 
half of 1928. In Columbus, industrial employment declined 2% in June, 
but increased 7% as compared with June 1928, and 11% during the first 
half of 1929 as compared with the first half of 1928. In Dayton, industrial 
employment increased 6% in June as compared with May, and 36% as 
compared with June 1928, while the average for the first half of 1929 was 
24% greater than the average for the first half of 1928. In Toledo, 
industrial employment declined 4% in June as compared with May, but 
increased 14% as compared with June 1928, and 27% during the first half 
of this year as compared with the first half of last year. Industrial 
employment in Youngstown increased 1% in June from May, 7% from 
June 1928, and 7% during the first half of 1929 as compared with the 
same period of last year. Stark County showed no change in industrial 
employment in June from May, but an increase of 18% as compared with 
June 1928, and of 17% during the first six months of 1929 as compared 
with the first six months of 1928. 








Automobile Production Below the Maximum But Far 
in Excess of Last Year. 


June production (factory sales) of motor vehicles in the 
United States, as reported to the Department of Commerce, 
was 545,252 of which 452,641 were passenger cars, 91,296 
trucks, and 1,315 taxicabs. This compares with 604,020 
passenger cars, trucks and taxicabs in May but with 396,796 
in June last year. The table below is based on figures re- 
ceived from 151 manufacturers in the United States for recent 
months, 47 making passenger cars and 118 making trucks 
(14 making both passenger cars and trucks). Figures for 
passenger cars include only those designed as pleasure ve- 
hicles, while the taxicabs reported are those built specifically 
for that purpose, pleasure cars later converted to commercial 
use not being reported as taxicabs. Figures for trucks in- 
clude ambulances, funeral cars, fire apparatus, street sweep- 
ersand busses. Canadian figures are supplied by the Domin- 
ion Bureau of Statistics. 


AUTOMOBILE PRODUCTION. 
(Number of Machines.) 





Untted States. 


Passenger 
Cars. 





Total. 





231,728 


413,314) 371,150 
410,104; 364,265 
425,783| 375.356 
396,796} 356,214 


2,201,521] 1,962,816 


338,383 
400,124 
358,615 276 
339,487} 57,138 659 
216,754 700 
204,957 1,036 

6,713 


3,821,136 


205,142 
290,689 








461,298 
415,314 
397,284 
257,140) 
234,116 


4,358,759 





196,741 





347,382 
405,708 
513,266 
537,225 
516,055 
452,641 


2,772,277 


2,064 
2,108 
*2,079 
*1,686 
1,318 
1,315 


10,570 


17,164 
25,584 
32,833 
34,392 
25,129 
16,511 
151,613 



































Lumber Production Exceeds New Business. 


Lumber production, both hard and softwood, is running 
ahead of new business, according to reports to the National 
Lumber Manufacturers Association from 786 of the larger 
mills for the week ended July 20. Unfilled orders at the re- 
porting softwood mills were apparently reduced during the 
week by the.equivalent of one day’s production. 

Lumber orders reported by 554 softwood mills totaled 
331,819,000 feet, being 7% less than the production of the 
same mills, which was 356,584,000 feet. Shipments, how- 
ever, were only 3% under production, or 345,262,000 feet. 

Reports from 231 hardwood mills give new business as 
44,328,000 feet, or 11% below production. Shipments as 
reported for the same week were 42,844,000 feet, or 14% 
below production. Production was 49,797,000 feet. The 
Association’s statement further says: 





Unfilled Orders. 

Reports from 450 softwood mills give unfilled orders of 1,136,648,000 
feet, on July 20 1929, or the equivalent of 22 days’ production. This is 
based upon production of latest calendar year—300-day year—and may be 
compared with unfilled orders of 472 softwood mills on July 13 1929, of 
1,194,326,000 feet, the equivalent of 23 days’ production. 

The 221 identical softwood mills report unfilled orders as 844,275,000 
feet, on July 20 1929, as compared with 850,091,000 feet for the same week 
@ year ago. Last week's production of 370 identical softwood mills was 
268,323,000 feet, and a year ago it was 271,906,000 feet; shipments were 
respectively 251,411,000 feet and 260,198,000; and orders received 247 ,295,- 
000 feet and 262,055,000. Im the ease of hardwoods, 218 identical mills 
reported production last week and a year ago 47,426,000 feet and 36,454,000; 
shipments 40,872,000 feet and 41,915,000; and orders 41,485,000 feet and 
39,997,000. 

West Coast Movement. 

The West Coast Lumbermen’s Association wired from Seattle that new 
business for the 209 mills reporting for the week ended July 20 totaled 
176,888,000 feet, of which 56,116,000 feet was for domestic cargo delivery, 
and 28,408,000 feet export. New business by rail amounted to 74,592,000 
feet. Shipments totaled 192,164,000 feet, of which 66,531,000 feet moved 
coastwise and intercoastal, and 33,043,000 feet export. Rafl shipments 
totaled 74,818,000 feet, and local deliveries 17,772,000 feet. Unshipped 
orders totaled 706,626,000 feet, of which domestic cargo orders totaled 
274,488,000 feet, foreign 232,210,000 feet and rafl trade 199,928,000 feet. 
Weekly capacity of these mills is 240,600,000 feet. For the 28 weeks 
ended July 13, 140 identical mills reported orders 10.7% over shipments 
and 8.2% over production. The same mills showed a decrease in inven- 
tories of 13.8% on July 13, as compared with Jan. 1. 


Southern Pine Reports. 

The Southern Pine Association reported from New Orleans that for 150 
mills reporting, shipments were 4% below production, and orders 10% 
below production and 6% below shipments. New business taken during 
the week amounted to 61,446,000 feet (previous week 62,789,000); ship- 
ments 65,541,000 feet (previous week 66,648,000); and production 68,369,- 
000 feet (previous week 68,989,000). The three-year average production 
of these mills is 76,678,000 feet. The 135 identical mills reported a de- 
crease in production of 6% and in new business a decrease of 18% as com- 
pared with the same week a year ago. 

The Western Pine Manufacturers Association, of Portland, Ore., re- 
ported production from 38 mills as 43,080,000 feet, shipments 36,627,000 
and new business 34,651,000. Thirty-five identical mills reported an in- 
crease of 14% in production and a 7% increase in orders compared with 1928. 

The California White and Sugar Pine Manufacturers Association, of 
San Francisco, reported production from 21 mills as 26,742,000 feet, ship- 
ments 20,802,000 and orders 23,665,000. ‘Twenty-one identical mills re- 
ported an increase of 4% in production and a decrease of 23% in orders 
compared with the same week a year ago. 

The Northern Pine Manufacturers Association, of Minneapolis, Minn., 
reported production from 9 mills as 10,332,000 feet, shipments 9,915,000 
and new business 15,095,000. The same number of mills reported a de- 
crease of 16% in production and a 91% increase in new business in com- 
parison with 1928. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 27 mills as 3,882,000 feet, ship- 
ments 4,185,000 and orders 3,184,000. The same number of mills reported 
production 7% less and new business 25% more than for the corresponding 
week a year ago. 

The North Carolina Pine Association, of Norfolk, Va., reported produc- 
tion from 85 mills as 8,762,000 feet, shipments 9,117,000 and new business 
9,820,000. Thirty-three identical mills reported a decrease of 19% in 
production and 12% in orders compared with the same period a year ago. 

The California Redwood Association, of San Francisco, reported produc- 
tion from 14 mills as 7,836,000 feet, shipments 6,620,600 and orders 6,801- 
000. The same number of mills reported production 9% less and new 
business 12% more than for the same period last year. 


Hardwood Reports, 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 204 mills as 41,231,000 feet, shipments 37,293,000 and 
new business 38,432,000. Reports from 191 identical mills showed an 
increase of 23% in production and of 1% in orders compared with 1928. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 27 mills as 8,566,000 feet, ship- 
ments 5,551,000 and orders 5,896,000 . The same number of mills re- 
ported an increase of 80% in production and of 25% in new business com- 
pared with the corresponding week last year. 


CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRODUC- 
TION FOR THE WEEK ENDED JULY 20 1929 AND FOR 29 WEEKS 
TO DATE. 


Association— 
Southern Pine: 

Week—150 mill reports 

29 weeks—4,254 mill reports 
West Coast Lumbermen’s: 

Week—210 mill reports 

29 weeks—5,685 mill re ports 
Western Pine Manufacturers: 

Week—38 mil! reports 

29 weeks—1,099 mill reports 
Calif. White & Sugar Pine: 

Week—21 mili 

29 weeks—748 mill reports 
Northern Pine Manufacturers: 

Week—9 mill reports 9,915 15,095 

29 weeks—261 mill reports 205,064 249,647 240,992 
North. Hemlock & Hardwood (softwoods): 

Week-—27 mill reports 4,185 

29 weeks—1,219 mill reports 120,292 
Northern Carolina Pine: 

9,117 

282,791 


Production, 
M. Feet. 
68,369 
1,913,894 


Shipments, P.C.of Orders P.C.of 
M.Feet. Prod. M. Feet. Prod. 
65,541 96 61,446 90 
1,961,000 102 1,058,440 102 


192,455 103 177,157 
5,152,081 104 5,232,045 


36,627 34,651 
1,013,589 996,012 


20,802 23,665 
766,551 790,535 


4,972,092 


85 
104 


78 
107 


43,080 
974,128 
26,742 
714,809 
96 
122 
108 
92 


104 
96 


3,184 
117,031 

Week—85 mill reports 

29 weeks—2,158 mill re ports 
California Redwood: 

Week—14 mill reports 

29 weeks—406 mill reports 
Softwood Total: 

Week—15,830 mill reports 

29 weeks—15,830 mill reports 
Hardwood Manufacturers Institute: 

Week—204 mill reports 

29 weeks—6,176 mill reports 
Northern Hemlock & Hardwood: 

Week—27 mill reports 

29 weeks—1,219 mill reports 
Hardwoods Total: 

Week—231 mill reports 

29 weeks—7,395 mill reports 
Grand Total: 

Week—758 mill reports 406,381 388,106 

29 weeks—22,006 mill reports ___._10,895,899 11,238,707 


9,820 
255,761 


6,801 
232,713 


331,819 
9,824,429 


84 
101 


6,620 
216,394 
345,262 

9,762,945 


37,293 
1,216,371 





97 
104 


90 38,432 
108 1,212,418 
65 
73 
86 
100 


5,896 
245,776 
44,328 
1,458,194 


96 376,147 
103 11,282,623 


5,551 
259,391 
42,844 
1,475,762 





49,797 
1,476,490 








JuLty 27 1929.] 


- acne 
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West Coast Lumbermen’s Association Weekly Report. 
According to the West Coast Lumbermen’s Association, 

reports from 210 mills shew that for the week ended July 13 

shipments were 2.31% below production, while erders 

me na output by 5.70%. The aasoeiation’s statement 
ows: 


WEEKLY REPORT OF PRODUCTION, ORDERS, AND SHIPMENTS. 
210 milis report for week ended Juty 13 1929. 
(All mills reporting production, orders and shipments.) 
176,191 ,505 = (100%) 
~~ 185,177,579 feet (5.70% over production) 
171,154,318 feet (2.31% under production) 


N OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (278 IDENTICAL MILLS.) 
(All mills reporting production for 1928 and 1929 to date.) 
Actual production, week ended July 13 1929.--..- 
Average weekly production, 28 weeks ended July 13 1929 
Average weekly production 1928 
Average weekly production last three years 
xW capacity 944.198 feet 
x Weekly operating capacity ts based on average hourly production for the twelve 
last months preceding mili check and the normal number of operating hours per week. 





WEEKLY COMPARISON FOR 208 IDENTICAL MILLS—1929. 
(Afi mills whose reports of production, orders and shipments are complete for the 
last four weeks.) 
Ji 6, 
:250 


June 29. 
187,881,126 
187,403,700 

71,418,812 
62,980,977 

39,442,225 

13,561 ,686 
215,167,603 

,400,953 
74,275,621 

41 929, 343 

13,561,686 
714,314,841 
196,255,965 
289,685,650 
228,373,226 


ls . 
684 711,085,218 
b+ 7, $43 286,601,417 
237.972.264 224,554,089 


112 IDENTICAL MILLIS. 
orders and shipments are complete for 
1928 and 1929 to date.) 


Week Ended 
July 13 1929. 


210,127,961 
302,240,725 
231,051,600 


Average 28 
Weeks Ended 
July 14 1928. 

113,256,271 
101,607,934 114, ‘515, 358 122,052,774 
103,306,287 114,472,129 121,874,224 


DOMESTIC CARGO DISTRIBUTION WEEK END. JULY 6 '29 (109 MILLS). 





Orders on 
Hand Be- 
gin’g Week 
July 6 ‘29. 


Orders 
Recetved. 


Cancel- 
lations. 


Unfilled 
Orders 
Week Ended 
July 6°29. 





Feet. Feet. 
102,969)17,289,701 
1, —~ 792) 19,156,664 
None 371,506| 7,967,179 


1,606,761 /36,817,871|236,627,581 


Feet. 
16,984,612 
24,316,283 
8,308,685 30,000 


233,721,318)|41,330,895 





1,075,446 
16,486 ,990 
3,904,004 
Total Brit. Columbia_| 21,466,440) 3,979,867 


Total domestic cargo_'255,187,758'45,310,762 


125,000 None 805,791 394,655 
3,604,867) 269,000] 6,017,159) 13,805,698 
250,000} 1,027,000; 249,000) 2,878,004 
1,296,000) 7,071,950) 17,078,357 


2,902,761'43,889,821'253,705,938 
































C. L. Christensen Resigns from Co-operative Market- 
ing Division in Department of Agriculture to Be- 
come Secretary of Federal Farm Board. 


The resignation of Chris L. Christensen as head of the 
Division of Co-operative Marketing in the Bureau of Agri- 
cultural Economics, to become Secretary of the recently 
created Federal Farm Board, was announced on July 18, by 
the United States Department of Agriculture. The naming 
of Mr. Christensen as Secretary of the Board was noted in 
our issue of July 20, page 417, 418. The Department of 
Agriculture’s announcement July 18, says: 

Mr. Christensen is an authority on agricultural co-operation in the 
United States and abroad, and has been in charge of co-operative market- 
ing research in the Department of Agriculture since 1925. He was born at 
Minden, Neb., in 1894, received a B. 8S. degree from the University of 
Nebraska in 1920, and took graduate work in agricultural economics at 
the University of Copenhagen, Denmark, and the Royal Agricultural 
College of Denmark, in addition to graduate work in economics and busi- 
ness administration at Harvard University. 

Mr. Christensen’s work in the Bureau of Agricultural Economics has 
dealt with outlining, directing, and conducting research in co-operative 
marketing and purchasing, including the making of analyses of the various 
functions performed by private marketing enterprises and co-operative 
organizations. As head of the Division of Co-operative Marketing he has 
had charge of the expansion of the bureau’s research and service work in 
co-operative marketing provided for by Congress when this Division was 
established in 1926. 

Nils A. Olsen, chief of the Bureau of Agricultural Economics, in an- 
nouncing Mr. Christensen’s resignation, declared that ‘it is with great 
regret that the Bureau loses Mr. Christensen’s services, but I believe that 
he can render an even more valuable service to agriculture as secretary of 
the Federal Farm Board. His broad knowledge and acquaintance with 
agricultural marketing and co-operative organizations will aid him in his 
new capacity to serve many branches of agriculture.”’ 

Andrew W. McKay, senior agricultural economist in the Bureau of 
Agricultural Economics, who has been associated with the Division of 
Co-operative Marketing since its formation, has been designated by Mr. 
Olsenfas acting in charge of the Division of Co-operative Marketing. 








Farm Returns for 1928 Best Since Depression. 


Farm returns in 1928 showed improvement over 1927 and 
were the best for any year since the post-war agricultural 





depression, according to the annual survey of farm returns 
by the Bureau of Agricultural Economics, United States De- 
=. of Agriculture. The Bureau’s advices, July 22, 


aaah ies 11,851 owner-operated farms in all parts of the country 
show an average net return of $1,334 for the year 1928, as compared with 
an average return of $1,290 on 13,859 farms in 1927. The reports show a 
difference of $94,050 between the highest and the lowest returns. Twenty- 
six per cent. showed returns between $1,000 and $2,000; 45% showed 
zero to 1,000, and 9% showed losses. 

The average net return in 1926 was $1,133; in 1926 it was $1,297; in 
1924 the net return was $1,205; in 1028 it was $1,020, and in 1922 "the 
net return was $917. By geographic divisions the largest increases in 1928 
over 1927 were in the South Central States, 14%; West North Central, 
10%; East North Central, 8%. Decreases were greatest in the South 
Atlantic States, 22% ; North Atlantic, 17%. In the Western section the 
returns showed practically no change from 1927, 

Gross reeeipts were larger in 1928 than in 1927 on the average, but 
expenses were also higher. The average size of the farms reporting for 
1928 was 284 acres, with an average investment of $15,417, both size and 
capital investment being larger than the Oensus average. No tenant farms 
are included. Average gross receipts were $2,608, consisting of $946 from 
sales of crops, $936 from sales of livestock, $689 from sales of livestock 
products, and $37 from miscellaneous other items. Average current cash 
expenses in 1928 totaled $1,518, consisting of $394 for hired labor, $288 for 
livestock bought, $262 for feed bought, $67 for fertilizer, $46 for seed, $184 
for taxes on farm property, $151 for machinery and tools, and $176 for 
miscellaneous items, 

Receipts less cash expenses averaged $1,090, in addition to which these 
farmers used home-grown food products valued at an average of $269 at 
farm prices. The value of fuel used and of house rent was not reported. 
On the other hand, the total expenses ($1,518) do not include any allow- 
ance for the labor of the farmer and his family, which was estimated by 
the farmers at an average value of $768 on the basis of current wages for 
hired hands. 

The farmers reported an increase of $244 in inventory values, which 
figure added to the cash balance of $1,090 made a farm net return of - 
$1,334. Out of this amount $202 was paid as interest on indebtedness, 
and $126 was spent for improvements. 








Department of Agriculture Extends Market News 
Service on Grain, Hay and Feed to Pacific Coast. 


With the opening of three new offices in the West the 
Bureau of Agricultural Economics, United States Depart- 
ment of Agriculture, has extended its market news on grain, 
hay and feed to the Pacific Coast, making the service 
nation-wide. Offices were opened at San Francisco and 
Los Angeles, Calif., and at Portland, Ore., July 15. In mak- 


ing this known July 18, the Department said: 

Expansion of the service was provided for by Oongress in the appropria- 
tion which became available July 1 1929. Up to this time market news 
on grain, hay, and feed has covered principally the area east of the Rocky 
Mountains; field offices have been established for several years at Minne- 
apolis, Chicago, and Kansas City. Trained specialists will be placed in 
the new offices to collect information and disseminate reports giving 
interpretations of the current market situation, as is now being done at the 
offices already in operation. 

G. A. Collier, of the Washington office of the Division of Hay, Feed and 
Seed, who is in charge of this news service, is in the West to assist the 
newly appointed field men in organizing the offices. 

The Portland office will give particular attention to the grain market 
situation in the Pacific Northwest. The grain market news service will 
be further extended in California through the new office at San Francisco 
in co-operation with the Division of Markets of the California Department 
of Agriculture. At Los Angeles the service will also be conducted co- 
operatively with the State, and particular attention will be given to hay. 

It is planned to supplement the Federal service in California by a local 
service on grain and hay which will provide the growers of these com- 
modities in California with current prices, market movement and other 
important factors. 

The weekly grain market reviews provide the farmers of the country with 
current, authentic information on the market developments of the principal 
grains. In preparing these reports accurate information is obtained 
promptly from all the important markets, not only in the United States 
but in other important producing and consuming countries, about supply 
and demand, quality, price, discounts and premiums for particular classes 
and quality of grain. 

The service for hay deals more with prices than does that on grain for 
the reason that hay market quotations for the country as a whole have ~ 
not been available to producers from any other source. The developments 
in the market situation for hay are analyzed and interpreted in much 
the same manner as for grain. In order to determine the rate at which 
the season’s supply of hay is being used, it has been found desirable to 
make a survey of its movement four times each year. Schedules sent to 
more than 5,000 shippers, dealers, and users of hay, form a basis for a 
quarterly review of the hay market situation . It deals particularly with 
rate of movement from county points, supply still available in surplus 
producing areas, and stocks and probable requirements in consuming areas. 

The feed market news service as now conducted embraces both a price 
service and market reviews. As in the case of hay, it has been found 
necessary to determine what kind of price reports are needed by the 
various groups served. As basic quotations for the reviews, wholesale 
car lot prices at the principal distributing markets located near centers of 
production are used. In addition to weekly feed market reviews which 
describe current market developments of the principal feeds, there are 
prepared periodically special reports as to production, supplies and dis- 
tribution of the principal feeds, including wheat feeds, linseed meal, 
cottonseed meal, and beet pulp. The time of preparation of some of these 
special reports is determined somewhat by the release date of certain 
statistics compiled by the Bureau of the Census. The material for some of 
the special reports is obtained direct from manufacturers or other trade 
sources. 

Grain, hay and feed market news had its inception in the United States 
Department of Agriculture in a special service developed to aid the growers 
of the South to obtain a more profitable distribution of their crops of oats. 
The first allotment of funds for market news on grain, hay and feed was 
made available for the fiscal year 1918, since which time there has been 
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steady expansion in the work as the demand for the service increased and 
as increased funds were provided. Through the project’s own efforts and 
through the efforts of the extension forces in a number of States more 
than 300 daily and weekly newspapers, reaching over 5,000,000 people, 
are publishing the weekly reviews regularly. About a dozen farm and 
trade journals, with a total circulation of over 500,000, carry regularly 
special reviews prepared for them at such times as best meet their closing 
dates. Many country agents now receive and circulate the reports, and 
nearly 5,000 rural banks are assisting in the work by posting the weekly 
reviews on their bulletin boards for the information of their farmer patrons 








Domestic Exports of Meats and Fats for June. 
The Department of Commerce at Washington on July 23 
made public its report on the domestic exports of meats and 
fats for June. This shows that in the month of June 1929 
the value and quantity of meats and meat products exported 
was larger than in June 1928, 39,337,396 pounds being 
shipped in June 1929 against 36,522,189 pounds in June 
1928, and valued at $7,220,612 against $6,056,003. The 
quantity and value of animal oils and fats exported in June 
was also larger than in the corresponding month a year ago. 
For the six months ended with June the exports of meats 
and meat products and of animal oils and fats were larger 
in both quantity and value than in the corresponding six 

months of the previous year. The report is as follows: 


DOMESTIC EXPORTS OF MEATS AND FATS. 














Month of June. 6 Months Ended June. 
1928. 1929. 1928. 1929. 

— meats and meat products, lbs_|36,522,189/39,337 ,396 a 
i ls Rick Rial Ms aca tn > ae io-ab Sid wy $6 ,056 ,003 |$7 ,220,612| $35,540,906 |$41, 144,093 
Total anima] eils and fats, Ibs - - - - - 62,576,114'73,566,802/453,781,017 |469,103,778 
a eee $8,147 ,989/$9 ,026,217|$58,613,882|$60,171,550 
~~, = veal, fresh, Ibs...-.---.-- 137,769 232,774 998,459} 1,509,192 
aaa ia daa decesae weinnc ob ww ws re wl $25,595 $42,607 $222,529 $338,819 
Beet, Diekied, ee ere 1,076,261 998,847) 4,474,281| 5,044,936 
ca iaien iti iahehbe isa nb tt de> a> segs ng $129,483; $119,939 $573,688 6,278 
~~ ‘re, iE dy aks wanebews 352,070 745,474| 6,787,549; 6,016,135 
Rs SE See ere $46,644) $112,676) $1,036,983 $958 943 
Wiltshire Sy IUDs Hemsionccsecs 53,016 706 ,354 $394,900! $2,660,354 
ral acetic as Wiha indie skis $8,673 $99,535 $60,783 $385,085 
Canbunind ek ee 422,550 856,197| 2,975,539| 3,580,657 
SS eee $74,406) $139,062 $461,610 $654,865 
Hams and shoulders, Ibs. ------ --- 13,754,462/12,571,347| 69,606,095) 67,655,875 
Soe a 9 iene $2,453,299/|$2,710,266/$11,902,043'$14,093,934 
leh. S op shesehanee owe 9,620,314/12,760,654| 67,073,189) 72,676,933 
0 SE eee rae $1,343,123/$1,941,782| $8,914,207|$10,927,550 
EE EE, POD oc ccc ncdncuse 2,549,175) 3,958,799| 16,219,216) 22,723,327 
Gai di disk Wiss ow amma medin ke $348,196! $574,986) $2,086,543) $3,298,142 
Oleo oil, IA ortaisir 6s ctacah os oo bint ee 5,356,347! 3,585,976) 32,871,531) 33,278,762 
. 3a errr rare $717,759| $390,962) $4,522,924!) $3,727,325 
a i as as sae peri vin led 53,435,938 167,251,997 | 396,027 ,826/417,219,816 
ate aah te nk wa ee eae oon $6 ,944,601/$8,310,063)| $50,868 ,858/$54, 139,654 
Pee Ss ta wennwenen 2,059,072) 1,013,783) 15,044,363) 9,609,972 
GS ced ae beh ade bwdn chien $269,197) $131,546) $2,006,518! $1,274,926 
Lard compounds, animal fats, Ibs-- 279,106 309,345) 2,389,618} 1,814,010 
A RR Rar SR ae ae $38,326 $39,171 $316,307 $231,907 
Margarine of animal or veg. fats,lbs. 49,303 63,264 375,955 352,953 
. . eet ee eer ae $8,644 $11,820 $59,729 $65,929 
Cottonseed oil, Ibs___--..-------- 1,408,124) 1,262,587) 34,836,223) 12,665,235 
. 3 er eer e $147,573) $141,289) $3,069,639) $1,224,461 
Lard compounds, vegetable fats, Ibs. 311,873 571,129} 2,735,177) 3,051,247 
a a aaa $42,839 $75.014 $363,837 $423. 192 























Domestic Exports of Canned and Dried Fruits in June 
and the Six Months. 

The report of the exports of canned and dried fruits, re- 
leased by the Department of Commerce at Washington on 
July 23, covers the month of June and the six months, 
period ending with June for the years 1929 and 1928. The 


report in detail follows: 





























Month of June. 6 Months Ending June. 
1928. 1929. 1928. 1929. 

Total canned meats, pounds ‘eebeke 1,219,693 1,169,008; 9,226,061) 8,676,211 
LUNE RRe ai eae $432,025| $424,344) $3,373,830) $3,079,983 
Total oy products, pounds- ----- 9,401,247|11,599,879| 69,921,992] 67,378,539 
ite todd up dies Oe te all > te Gla dh Aa dp bk $1,353,202/$1,625,715| $9,896,706) $9,640,026 

Total anna vegetables, pounds.--_| 7,977,188] 7,817,662! 37,092,011] 36,049,326 
RESIS Di PRR Geena $922,499; $928,038) $3,597,015| $3,820,399 
Total dried and evap. fruits, pounds|22,761,374|23,025,710|185,934,415|206, 168,044 
RN ane, aS as go le a ae Poa ao $1,444, 133/$1,369,539|$12,180,469/$14,265,661 
Total canned fruits, pounds Ri Sis Stas 8,505,288) 14,370,584/110,747,352| 134,807,290 
Mi ivete Sin mos ddbantiaw swe $806,897|$1,495,978| $9,939,843/$12,797,121 
Beef, canned, pounds_.____.____-_- 177,655 264,143; 1,189,137) 1,313,858 
te eee dee meta a $61,100} $105,874 $429,193 $484,098 
Sausage, canned, pounds________-_- 128,859 122,101 1,094,409} 1,136,442 
RES Se ee eee $39,724 $37,488 $350,810 $374,720 
Milk, condensed (sweetened), Ibs--|} 3,053,565| 3,279,549] 20,203,213] 21,039,040 
DCC neds geenéauenked anes $510,925| $533,850) $3,225,866) $3,330,380 
Milk, evaporated (unsweetened) ,lbs| 5,464,093] 7,120,738] 43,323,010} 39,395,400 
(SS ee eae $522,618| $694,779) $4,410,004| $3,923,190 
Salmon, canned, pounds---_-____._- 2,565,676 863,913} 12,587,179) 16,468,214 
cic he hate tetiu ade oa we $590,835) $138,284) $2,702,667) $2,633,972 
= canned, pounds-------.-- 4,612,457| 6,286,531) 39,771,830] 59,162,597 
DE a. ugk aekcbkeva wos con & a $374,648} $502,336) $3,206,064] $4,529,809 
Og IN a waht ae cats aig ae 10,981,805|13,951,320| 66,032,560] 61,343,842 
| See oe $661,002; $699,970) $4,040,203) $3,052,485 
Apples, dried, pounds-------_-_--_- 94,640 274,736| 5,794,214) 20,762,923 
PE eet eGe Gis wkdcins Ge waioas $12,777 $30,619 $843,291) $2,413,769 
Apricots ey POM cores cess 982,588 295,224) 6,108,643) 6,917,129 
i ak a Ce em a $112,741 $48,570 $806 ,337| $1,004,378 
Peaches, dried, pounds------_--_--_- 226,825 354,137} 2,397,012} 5,022,742 
BE a Sans a occ Se $23,610 $34,568 $259,253 $460,575 
Prunes, dried, pounds 10,168,863) 7,831,143] 99,177,617/104,521,653 
EE ae ee ae $603,495} $518,383) $5,677,498] $6,618,694 
Apricots, canned, pounds_-----_-__- 1,364,083 865,478| 11,546,098} 9,029,220 
 _ 72 ease ee $121,096 $78,033) $1,064,427 $865,906 
Peaches, canned, pounds---.---_-_- 1,685,782) 5,791,125) 40,499,115) 45,699,876 
SEE SE eae ene ae $145,014; $508,926) $3,198,229) $3,775,672 
Pears, canned, pounds.-.-......__-_- 271,730 990,679; 20,002,506) 24,388,677 
oth: aaa ER $30,094; $113,889) $2,154,803) $2,457,710 
Pineapples, canned, pounds--.----_-_ 3,041,256 709,716) 21,442,540) 14,581,526 
SEA, Se ae $310: 235) $74,909| $2,012,779! $1,422,884 











Permit System Embargo on Grain Consigned to Hous- 
ton, Texas. 


An Associated Press dispatch from Houston, Texas, July 
23, stated: 

A permit system embargo on all grain consigned to Houston was an- 
nounced to-day by R. Andrews, district manager of the Car Service Divi- 
sion of the American Railway Association. 

This action was taken in response to a resolution adopted by the Houston 
Terminal Grain Committee. 

Since the embargo at Galveston, effective Saturday night, there was 
been a rapid accumulation of wheat for export through Houston. 

Permits will release grain for movement to Houston for export upon 
proper evidence that engagements have been made for steamer space. 


An embargo on wheat shipments to Galveston, Texaa, 
was referred to in our issue of July 20, page 399. 








Domestic Exports of Grain and Grain Products. 


The Department of Commerce at Washington gave out 
on July 24 its monthly report on the exports ef the principal 
grains and grain products for June and the six months ended 
with June, as compared with the corresponding periods a 
year ago. Total values of these exports were smaller im 
June 1929 than in June 1928, $15,494,000 being the value 
in June 1929 against $18,898,000 in June 1928. The ship- 
ments of wheat in June 1929 were 4,564,000 bushels and in 
June 1928, 5,006,000 bushels; for the six months ended 
with June this year the exports were 30,348,000 bushels, 
against only 23,524,000 bushels in the same six months last 
year, but for the twelve months ended with June 1929, 
they were only 103,114,000 bushels as compared with 
145,999,000 bushels in the corresponding twelve months 
ended with June 1928. Wheat flour shipments in June this 
year were 944,000 barrels, against 686,000 barrels in June 
last year and 6,767,000 barrels for the six months ended 
with June 1929 as compared with 5,731,000 barrels. In 
the six months ended with June 1928 and for the twelve 
months, 12,884,000 barrels, against 12,921,000 barrels. 
Exports of corn in June 1929 were 905,000 bushels, against 
968,000 bushels in June 1928; exports of rice, 20,248,000 
pounds, against 24,679,000 pounds; exports of rye only 
290,000 bushels, against 1,293,000 bushels and exports of 
wheat, 4,564,000 bushels, against 5,006,000 bushels. Ex- 
ports of barley, malt and oats, however, went out in larger 
quantities in June this year as compared with June last year. 

For the six months ended with June 1929 the exports of 
all grains except rice and rye were larger in both quantity 
and value than in the corresponding six months a year ago. 
The details are as follows: 


DOMESTIC EXPORTS OF PRINCIPAL GRAINS AND GRAIN PRODUCTS: 


























' 
| Siz Months Ended June 
June 1928. | June 1929. | 
} 1928. 1929. 
Barley busielt....n<6 ocancssoe 1,663,000} 2,519, 000, 6,676,000 11,995,000 
Psa a ak it enchant nd aca ole $1,599,000 $1,966,000) $7,062,000} $10,295,000 
eee 275,000 294,000) 1,463,000 1,831,008 
Corn, 0 968 ,000 905,000! 14,528,000) 29,478,008 
Wan nt eababeee sais $1,108,000 $866,000) $15,219,000} $29,769,000 
Corn meal, barrels. ---.-..---- 19,000 19,000) 128,000 138, 
(SS Se ee $95,000 $91,000: $621,000 $691,000 
Hominy and grits, pounds ---- 998,000 917,000 4,763,000 9,859,008 
CR, i cic ov naeecme a 70,000 245,000 2,291,000 2,715,000 
EL Do em bins onda eo $59,000 $210,000; $1,421,000; $1,388,008 
Oatmeal, pounds.-....-.---- 4,338,000) 4,633,000! 26,831,000} 39,899,000 
_ bee Sasa ae $289,000 $289,000) $1,771,000} $2,132,000 
pa ee 24,679,000; 20,248,000) 163,376,000) 188,078,000 
A ae eee $1,045,000 74,000) $6,227,000) $6.932,008 
Rice, broken, pounds. ---.--- .450,000} 5,889,000; 51,296,000 ,448 ,000 
value a RE ae ee $140,000 ,000} $1,334,000) $1,095,000 
Rye, Ne a's aa ana menawe 1,293,000 290,000 6,214,000 1,061,006 
|) 3S ae $1,792,000 $266,000) $8,599,000) $1,101,000 
Wheat, bushels. ............. ,006, 4,564,000} 23,524,000} 30,348,000 
Value RAN de Sele cciuiaatel dite wee oot $7,437,000) $4,945,000) $33,378,000) $34,537,000 
Wheat flour, barrels-- ~~. ---.-- 686 ,000 944,000 5,731,000 6,767 ,008 
i SE ae eae $4,563,000) $5,312,000) $36,723,000) $39,135,008 
Biscuits, unsweetened, pounds -_ 558.000 463,000 3,969,600 3,886,000 
Biscuits, sweetened, pounds- -- 386 ,000 329,000 2,016,000 2,016,006 
Macaroni, pounds----..----- 747,000) 852,000 4,585,000 5,525,000 
i A 
ee WHR. oi ccueeesues $18,898,000 $15,494,000 $1 16,862 ,000'$132,066,000 











Activity in the Cotton Spinning Industry for June 1929. 


The Department of Commerce announced on July 19 that 
according to preliminary figures compiled by the Bureau of 
the Census, 35,121,638 cotton spinning spindles were in place 
in the United States on June 30 1929, of which 30,628,122 
were operated at some time during the month, compared 
with 30,910,282 for May, 30,924,184 for April, 31,103,998 
for March, 31,007,936 for February, 30,757,552 for January, 
and 28,627,556 for June 1928. The aggregate number of 
active spindle hours reported for the month was 8,155,388,- 
604. During June the normal time of operation was 25 days 
compared with 26 14 for May, 25 2-3 for April, 26 for March, 
23 2-3 for February, and 261% for January. Based on an 


activity of 8.88 hours per day the average number of spindles 
operated during June was 36,735,935 or at 104.6% capacity 
This percentage compares with 110.9 


on a single shift basis. 





| 
{ 
| 





JuLy 27 1929.] 


FINANCIAL 








CHRONICLE 551 





for May, 110.3 for April, 109.3 for March, 110.7 for Febru- 
ary, 111.6 for January, and 88.4 for June 1928. The average 
number of active spindle hours per spindle in place for the 
month was 232. The total number of cotton spinning spin- 
dles in place, the number active, the number of active spindle 
hours and the average hours per spindle in place, by states, 
are shown in the following statement: 





























Spinning Spindles. Active Spindle Hours for May. 
State. In Place Acttve Dur- Average Per 
June 30. June. Total. Spindle in Place. 

United States... -- 35,121,638 | 30,628,122 | 8,153,388,604 232 
Cotton growing States} 18,842,318 | 17,984,360 | 5,540,164,816 294 
New England States_| 14,833,768 | 11,348,894 | 2,367,057,004 160 
All other States... - 1,445,552 1,294,868 248,166,784 172 
ME gancvdvbaee 1,793,474 1,744,598 508,872,684 284 
Connecticut .......- 1,117,180 1,027 ,056 210,714,076 189 
> otscnineassa 3,120,676 3,003,332 939,779,050 301 
MO btiddodedn see 1,059,300 836,212 171,185,237 162 
Massachusetts ...__. 8,849,330 6,536,454 1,340,317 ,857 151 
DEE ceaenine 177,386 117,978 34,903,328 197 
New Hampshire. -___ 1,393,162 1,024,566 220,160,797 158 
New Jersey........- 358,992 352,042 55,765,295 155 
/ * aera 723,092 626,954 127,437,181 176 
North Carolina... __- 6,220,196 5,864,716 | 1,754,534,867 232 
Rhode Island__._.__ 2,297,892 1,808 ,946 400,795,565 174 
South Carolina. ____ 5,589,182 5,473,866 | 1,842,496,711 330 
Tennessee .......... 616,128 579,334 190,423,050 309 
Ds dsenasbaacsaw 281,928 235,392 60 623,882 215 
.: . alse 709,054 679,254 131,681,814 186 
All other States_____- 814,666 717,422 165,697 ,210 203 











Domestic Exports of Cotton, Cotton Cloths, Yarns, 
Threads and Hosiery. 


The Department of Commerce at Washington on July 25 
issued its monthly report on the domestic exports of cotton, 
cotton cloths, yarns, threads and hosiery for the month of 
June and the six months ending with June, with comparisons 
for the corresponding periods a year ago. The exports of 
raw cotton were smaller in quantity and value in June this 
year than in June last year, 299,136 bales having been 
shipped in June 1929 against 446,632 bales in June 1928, 
and the value of these exports having been $30,493,038 in 
June this year as compared with $50,838,138 in June last 
year. For the six months period ending with June 1929 the 
exports of raw cotton were 3,017,952 bales as against 3,426,- 
638 bales in the six months period ending with June 1928 
and the value $315,932,795 against $367,683,307. The ex- 
ports of cotton manufactures were smaller in June 1929 than 
in June 1928, but in the six months period of this year were 
larger than in the six months period last year. Below is 
the report in full: 


DOMESTIC EXPORTS OF COTTON, COTTON CLOTHS, YARNS, THREADS 
AND HOSIERY. 





| fonth of June. |stz Months Ended June. 











1928. | 1929. 1928. 1929. 
Lint cotton, bales.............--- 446,632' 299,136! 3,426,838] 3,017,952 
Se ee 50,838,138/ 30,493,038) |367 ,683,307|315,932,795 
Cotton manufactures, total, dollars_/|12,004,154/ 10,733, 036! 65,597,068) 73,186,444 
Cotton cloths, total, square yards__|48,394,992/45,225,114/252,220,401 312,302,744 
Ves. GEE, i te csewectncecae 7,263,642) 6,502,893) 37,629,826) 43,829,315 
Tire fabrics, square yards_...-.-_- 591,766 444,574 3.274.613 3,487,895 
, oe ee 239,687 202,935; 1,274,847| 1,539,830 
Cotton duck, square yards.___.---| 1,279,446) 1,238,668) 7,252,478) 8,214,483 
Vie, QOD g cacwncdsaccens 443,308 432,855| 2,472,448) 2,756,123 
Other cotton cloths— 
Unbleached, square yards..._.-_- 11,115,498! 10,023,973) 53,037,036) 74,480,389 
WN, GS occ anaen neem 1,128,704 932,204, 5,046,721) 6,793,869 
Bleached, square yards_.-..---- 7,197,464) 7,462,259) 43,272,858) 50,607,533 
a ee aa | 856,831 898,394; 4,955,390) 5,961,628 
Colored, square yards_-..-_-----| 28,210,818) 26,055,640) 145,383 ,416|175,512,444 
eee rere | 4,595,112) 4,036,505| 23,880,420) 26,777,865 
Cotton yarn, thread, &c.— 
Carded yarn, pounds---_.-....--- | 1,341,258) 1,141,983] 6,930,423] 7,479,444 
Wes WO, Cs. toe ceseal 480,005 397,911) 2,585,627) 2,528,415 
Combed yarn, pounds--.-..------ | 1,309,657 973,787| 6,550,665) 7,240,510 
ies: Ge ie cnnsndce | 1,035,470 765,866) 5,395,523) 5,761,321 
Sewing, crochet, darning and em- 
broidery cotton, pounds- ----- 77 843 91,703 diag 612,338 
Vas, GOS. = oss 352 cs succe } 21,338 116,074 78,535 603,706 
Cotton hosiery, dozen pairs---.-- | 318,656 303,864} 2,1 147, 451 2,233,474 
.. < | = eee 561,013 506,924' 3,774,187' 3,789,102 - 




















Petroleum and its Products—Another New High Re- 
cord Set in Production—Oklahoma Figures Cause 
Worry—California Nears 900,000 Barrel Mark. 


New high figures were established last week in crude 
petroleum production when the total reached 2,893,950 
barrels per day. Mounting production in Oklahoma fields 
caused apprehension during the week, as crude is beginning 
to accumulate beyond the capacity of operating refiners. 
It was in Southern Oklahoma that the principal wildcat 
strike of the week occurred when the Wirt Franklin Petroleum 
Corp.’s test in Steuben County came in for 40 barrels an 
hour. In the California oil fields, long a bone of contention 
in the question of conservation of oil resources, production 
for the week neared the 900,000 barrel mark. 

Meanwhile the Independent Petroleum Association of 
America, which was formed at the time of the Governors’ 


Conservation Conference at Colorado Springs June 12, now | 
has a membership in the neighborhood of 500 and is aiming 





| N. Y. (Bayonne) .--$.10 


at two achievements, first, the securing of a tariff on oil and 
second, the modification of the executive order which stopped 
exploration on public lands. 

While crude is accumulating in the fields, there has come 
about a slight retrenchment in refined products. Reductions 


are being made in gasoline prices, and the market is dull 
for kerosene, fuel oils, &c. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown) 





Gs Bs tn mtnnnikennasiieas, $4.10 | Smackover, Ark., 24 and over___.. $.90 
2. Se pees gaa 1.75 | Smackover, Ark., below 24.......-. 75 
Wt Valstansccas senasatets 1.35} El Dorado, Ark., 34............. 1.14 
PE -tlntsesccnccendeumeehatie 3 APPR Diinctindeas wxnguuncaconne -90 
Western Kentucky --._-.......__. 1.53} Salt Creek, Wyo., 37.......-.--.-- 1.23 
Midcontinent, Oklahoma, 37..._.. 1.23) Ganburat, Momt... ....csscesccasd 1.65 
Corsicana, Texas, heavy__..._____ -80| Artesia, New Mexico. ............ 1.08 
Hutchinson, Texas, 35......_..__ .87| Santa Fe Springs, Calif., 33...... 1.35 
ee Sc, PER 1.00 | Midway-Sunset, Calif., 22........ -80 
Spindletop, Texas, grade A_______ 1.20 | Huntington, Calif., 26-.........-. 1.09 
Spindletop, Texas, below 25..___- 1.05] Ventura, Calif., 30.............. 1.18 
WEE, SUG civpicwik daukel dn .65 ' Petrolia, Canada................. 1.90 


REFINED PRODUCTS—GASOLINE SITUATION UNSETTLED IN 
NEW YORK AREA—PRICE CUT MADE IN OHIO TERRITORY 
—KEROSENE DULL—FEDERAL TRADE COMMISSION AP- 
PROVES SEVEN RULES REGARDING MARKETING ETHICS. 

Although a better demand developed during this week 
for U. S. Motor gasoline from jobbing interests, the price 
situation remains unsettled, with the scale runinng from 
9.50 to 10c. a gallon in tank cars at refineries. The price 
differential is not yet quotable, as definite price quotations 
of the large refiners are again settled back at 10c. The 
general condition of the bulk gasoline market here seems 
to be more improved than for several weeks past. The 
most part of the new business is emanating from up-State 
jobbers, and brought about a price advance of 1c. a gallon 
in upper New York State, making the new price 16c. tank 
wagon and 18c. at service stations, excluding the 2c. tax. 
This advance was announced Wednesday, July 24, by the 
Standard Oil Co. of New York. Nochanges were announced 
in the New York City metropolitan area, Westchester County 
or Long Island. 

On the same day the Standard Oil Co. of Ohio announced 
a general reduction of le. a gallon in gasoline prices in 
that State. The new Standard of Ohio filling station prices 
are 23c. for Ethyl and 20c. for Red Crown, the new tank 
wagon prices being 1c. below the filling station prices in 
each case. 

On July 24 another important price change was made, 
this being a reduction of 1c. a gallon in U. S. motor gasoline, 
announced by the Standard Oil Co. of New Jersey. The 
new price is 10c. a gallon. The recent advance to lle. 
could not hold in face of the huge receipts of California 
gasoline, it is believed. 

Kerosene demand has been slack, although there have 
been some inquiries received for fall deliveries. Prices re- 
main unchanged, but weak, and it is considered easy to 
secure concessions from this figure on a firm order. Cased 
kerosene is moving in a routine manner in the Gulf section 
with prices unchanged. 

Fuel oil holds fairly steady, with the price situation firm 
and not likely to change in the immediate future. Demand 
for grade C bunker fuel oil is well maintained and the price 
is steady at $1.05 a barrel for spot oil at refineries. 

This week brought the approval of the Federal Trade 
Commission for seven rules of practice adopted by the petro- 
leum and petroleum products industry regarding marketing 
ethics. These were originally submitted at a trade practice 
conference held in St. Louis on February 11 of this year 
The most important items in the Commission’s ruling follow: 


All refiners, distributors, jobbers and wholesalers shall conspicuously 
post, at each point from which they make delivery, the several posted prices 
of gasoline and kerosene for each class of delivery for such deliveries at the 
time of delivery. 

No seller shall make any deviation from his posted prices (whether whole- 
sale or retail) by means of rebates, allowances, bonuses, concessions, bene- 
fits, unusual credits, scrip books, or any plan, device or other scheme which 
may. directly or indirectly, permit the buyer to obtain gasoline or kerosene 
at a lower net cost to him. 


Chronological price changes of the week follow: 


July 24—Standard Oil Co. of New Jersey announces reduction in U. S 
Motor gasoline 1 cent to 10 cents a gallon tank wagon at Bayonne and 
Bawya refineries. 

July 24—Standard Oil Co. of New York announces advance of 1 cent a 
gallon for gasoline, effective throughout upper New York State, making 
new prices 16 cents tank wagon and 18 cents service stations, exclusive of 
tax. No change in New York City, Westchester or Long Island. 

July 24—Standard Oil Co. of Ohio announces general reduction of 1 cent 
a gallon in gasoline making new tank wagon prices 22 cents for Ethyl 
gasoline and 19 cents for Red Crown. Service station prices are 1 cent higher 
than tank wagon. 


Gasoline, U. S. Motor, Tankcar Lots, F.O.B. Refinery. 
fee $.06% North Louisiana. -...$.07 
West Texas-.-...---- .06 % | California ..-...--- .08 4% | North Texas....---. aon 
, Se an enone .09% | Los Angeles, export. .07}4|Oklahoma-.-.-.-.---- 


New Orleans------- .07 % |Gulf Coast, export_. .08 | Pennsylvania ------ 00% 
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Gasoline, Service Station, Tax 


a + 0 pagename rs orl a Sl 
TEE snebsdbonee ba hin bara panibeinee = 


Chicago.-..----..- -16 |Kansas City....... 70 St. on Lees elias 169 
Kerosene, 41-43 Water White, biome Lots F.Q.B. Refinery. 


N. Y. (Ba Se nels pt! CRG. oc ccaccnes % | New Orleans. .....- $.07% 
North Texas parpuinind %| Los Angeles, export. rt) Pteascucescce S056 


Fuel ou, yo a Degree, F.O.B. Refinery or Terminal. 


New York(Ba. pempechii .05| Los —  obeoaiibipen $.86|Gulf Coast.......--- $.75 
Diesel = 2.00| New Orleans 96 | Chicago 55 


Gas Ott, 32-36 Degree, F.O.B. Refinery or Terminal. 
New York(Bayonne) $.05 % [Chicago..........--- $.03|Tulsa 
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Crude Oil Output in United States at High Level. 

The American Petroleum Institute estimates that the 
daily average gross crude production in the United States 
for the week ended July 20 1929 was 2,893,950 barrels, as 
compared with 2,891,750 barrels for the preceding week, an 
increase of 2,200 barrels. Compared with the output for 
the week ended July 21 1928 the current figure shows an 
increase of 492,100 barrels daily. The daily average pro- 
duction east of California for the week ended July 20 1929 
was 2.013,650 barrels, as compared with 2,009,150 barrels 
for the preceding week, an increase of 4,500 barrels. The 
following estimates of daily average gross production, by 
districts, are for the weeks shown below: 








DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 
Julg 20°29. July 13°29. 
17,7 720,900 


July 6°29. July 21 '28. 
717,800 588,700 
122,400 102,300 

88,400 63,050 
83,850 
52,450 





2,893,950 2,891,750 2,857,400 2,401,850 


The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, West, 
East Central and Southwest Texas, North Louisiana and Arkansas, for the 
week ending July 20 was 1,671,300 barrels, as compared with 1,662,250 
barrels for the preceding week, an increase of 9,050 barrels. The Mid- 
Continent production, excluding Smackover (Arkansas) heavy oil, was 
1,624,350 barrels, as compared with 1,614,600 barrels, an increase of 
9,750 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 

—Week Ended— —Week Ended— 
July 20. July 13. North Loutstana— July 20. July 13 
25,150 24,950 4,950 5,000 
33,600 6 6,100 
19,700 
19,700 
8,100 
82,650 
80,200 
21,000 
11,900 


Dagnolie 7,400 
Smackover (light) +2 6 
Smackover (heavy) .-.. 46,950 


Spindletop 
400 | West Coluinbia 


Oklahoma City 
Carr City 
Kansas— 


Panhandle Texas— 


Hutchinson County .... 24° 500 
North Tezas— 
Archer County 
Wilbarger County 
West Central Tezas— 
Brown County 7,500 
Shackelford County.... 11,200 
West Teras— 
Crane & Upton Cos.... 45,200 
Howard County 43,2 
Pecos County 
Reagan County 
Winkler County 
East 





Ventura Avenue. ..... 58, 








Weekly Refinery Statistics for the United States. 

According to the American Petroleum Institute, which 
began publishing weekly refinery figures on June 26 last, 
companies aggregating 3,035,200 barrels, or 90.9%, of the 
3,339,100 barrels estimated daily potential refining capacity 
of the plants operating in the United States during the week 
ended July 20 1929 report that the crude runs to stills show 
that these companies operated to 85.1% of their total 
capacity. Figures published last week show that com- 
panies aggregating 3,038,600 barrels, or 91.0%, of the 
3,338,600 barrels estimated daily potential refining capacity 


of all plants operating in the United States during that 
week, but which operated to 84.7% of their total capacity, 
contributed to that report. (See note below.) ‘The report 
for the week ending July 20 follows. 


CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS, 
WEEK ENDED JULY 20 (BARRELS OF 42 GALLONS). 





Per Cent 
Operated! 
of Taal 
Capactly 
Report- 
tng. 
79.2 
91.3 
93.9 
78.3 
91.5 
72.3 
57.7 
91.0 


85.1 





Iil., Kentueky 
. Mo.... 


AD’ 
Indiana, 





Total week July 20.- 
Daily average — 
Total week July 13.-} 91.0 84.7 
Dally average ane 573, ansiu 


Texas (Gulf Coast) -| 99.3 95.1 
Louisiana (Gulf Coast)_| 100.0 78.1 1,585,000 


Note.—Due to revision in crude runs to stills in California which were reduced to 
5,056,400 barrels for the week of July 13, the United States total crude runs to 
stills shown above for that week, do not agree with the figures published in last week’s 
report. 

All crude runs to stills and stocks figures follow exactly the present 
Bureau of Mines definitions. In Oalifornia, stocks of heavy crude and all 
grades of fuel oil are included under the heading “Gas and Fuel Oil 
Stocks.” Crude oil runs to stills include both foreign and domestic crude. 

According to the American Petroleum Institute, these 
weekly refinery reports are not intended to replace the 
present monthly summary of the Bureau of Mines, but only 
to act as a medium for keeping the industry advised weekly 
of conditions in the interim between the monthly issues of 


the Government report. 





























Venezuelan Oil Production Rises—June Second High- 
est Month—Output in First Six Months Totaled 
68,031,665 Barrels — Shipments Amounted to 
58,953,112 Barrels. 

Production in Venezuela for the month of June amounted 
to 12,100,959 barrels of crude oil, an increase of 62,795 
barrels over May last and 3,761,884 barrels over June 1928, 
according to the current issue of “O’Shaughnessy’s South 
American Oil Reports.’’ The current figure was 168,972 
barrels below that for December 1928, the record month. 

Shipments in June 1929 totaled 10,564,396 barrels, a new 
high figure, as compared with 8,230,514 barrels in June a 
year ago and 10,275,165 barrels in May of this year. 

The total output for the first six months of 1929 was 
68,031,665 barrels, an increase of 21,920,142 barrels over 
the corresponding period last year, while shipments were 
58,953,112 barrels, or 13,645,836 barrels over the first six 
months of 1928. For the year ended Dec. 31 1928 pro- 
duction amounted to 106,651,481 barrels and shipments 
99,294,820 barrels. Output in 1927 was 63,985,902 barrels. 
The following statistics are compiled from the above men- 


tioned report: 
PRODUCTION BY COMPANIES, PARTLY ESTIMATED. 
(In Barrels of 42 Gallons.) 





June Per 
1929. Day. 


3,839 ,835/127,995 
3,203,294/ 106,776 
25.900 


May Per June 
1929. Day. 1928. 


4,021 ,487/129,725/2,967,815 
3,165,355/102,108|2,240,066 
20,86 18,794) 973,000 
87,903 84,197} 836,700 
53,280 47,403) 1,134,270 
5,631 5,198} 153,224 
917 000 903} 34,000 


12,100,959/403,365'12,038,164!388,328'8 ,339,075'1277,968 


BY COMPANIES, PARTLY ESTIMATED. 
(In Barrels of 42 Gallons.) 

















June Per 


1928, | Day. 
2,913,063] 97,102 
849] 76,895 
34,974 
: 29.793 
1,480,200 1,239,165 29,833 
167,280] 5,576| 161,385 4.620 
27,500} ‘917; 28.000 1,133 
10,564,396!352,147!10,275,165 331,457'8,230,5141274,350 
The following are the actual and official figures of produc- 
tion and shipments in Venezuela, by companies: 


June Per 


1929. Day. 


2,680,120) 89,337 
3,107,296 | 103,577 
588,000} 19,600 


2,514,000 
49°340 


May 
1929. 


2,983,567| 96 
2,801,048 
: 578,000 
83,800} 2,484,000 
































Production. Shtpments. 








1928. 


1927. 


1928. 





35,592,060 
31,366,150 
23,784,636 
13,710,661 
1,816,438 
381,536 


20,832,854 
16,301,856 
13,891,279 
10,160,658 
2,482,063 
317,192 


35,039,270 


313,911 











106,651,481 


63,985,902 





99,294,820 
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Agreement Reached on Oil Curtailment at Kettleman 
Hills, Cal.—To Permit Production by Three Offsets 
to Mexican Seaboard’s Milham Producer. 


Advices from Los Angeles to the ‘Wall Street Journal’’ 
July 20, stated: 


Kettleman Hills committee of seven has reached a final agreement on 
point at issue raised by Kettleman Oil Corp. at Wednesday’s general session 
of fee owners, permittees and others interested in north dome and signatures 
are expected without opposition. The agreement specifies that three offsets 
of the Milham (Mexican Seaboard) producer, including two for Standard 
Oil and one for Marland, will be permitted to produce in an effort to reduce 
pressure in the Milham well. 

If at any time pressure is so reduced that the well can be killed without 
hazard to life and property, an effort will be made to shut the well in and 
offsets automatically will be shut in. Provision is made for distribution by 
owners of the four wells of 10% of revenue to compensate owners in north 
dome area for shutting in wells, distribution to be made 90 days following 
completion of the second offset and not to exceed 25%. The percentage to 
be distributed will be determined by a committee of north dome engineers 
selected by signatories to the agreement. 


In its issue of July 22 the same paper reported the follow- 
ing from Los Angeles: 


Agreement on Kettleman Hills Oil curtailment, which holds the district's 
potential production in the next two years to four wells on the north dome, 
is considered an ouitstanding achievement as it effectually curbs production 
and reduces drilling activity to a minimum. The committee has announced 
the final change in the proposal, reducing the time limit on payment from 
90 to 60 days from the date of the second offset completion, after which 
the three producing companies will begin payment of a percentage of the 
proceeds to reimburse other companies for shutting in wells. 


From the ‘Wall Street News’’ we take the following 
from Los Angeles July 22: 


Agreement for curtailing production on north dome of Kettleman Hills 
will be started in circulation for signatures to-day, according to Judge 
Reiter, Chairman of committee which drafted agreement. Several signatures 
were affixed yesterday, he said. It is not planned to call another general 
meeting of all parties concerned for the purpose of ratifying the report, but 
this will be accomplished by individual signatures. 

After all operators and others concerned have signed the report a general 
meeting will be called to arrange for the appointment of a committee of 
petroleum engineers to draft a proration schedule by which oil from four 
wells is to be awarded to others not permitted completion as compensation 
for drainage. 








Turpentine Producers Seek Stabilization 


The following is from the ‘‘Daily Bulletin’? (July 24) of 
the ‘Manufacturers Record”’: 


Action of the turpentine producers of Georgia, Fla. and Alabama, in 
agreeing upon a plan for curtailing production and stabilizing prices of 
their product, may prove an important step towards better man gement 
and regrowth of Southern pine forests as well as an immediate aid to the 
turpentine industry. In expressing this thought we are assuming the 
producers have found means to curtail production without violating the 
law; and that curtailment and stabilization of the market will not be per- 
mitted to lead to prices calculated to encourage manufacture of synthetic 
substitutes. A market stabilized at a price to permit a fair profit to pro- 
ducers is highly desirable, but one stabilized at a price high enough to 
encourage competition from synthetic substitutes will merely intensify 
what is already a serious menace to the naval stores industry. 

Assuming wise leadership on these two points, then, the action of the 
producers should prove constructive not alone for the producers, but in a 
general way, for the South as a whole. 

The naval stores industry is an important unit in the industrial rder 
of the South, producing, as it does,a large revenue in taxes and wages 
from lands either useless or, at best, not yet needed for other purposes. 
Its loss would be a severe blow to the South; yet in the last few years it has 
sometimes seemed that unless the turpentine producers could get together 
on some of the progressive policies advocated by leaders of the industry, 
the South might actually suffer this loss. Heroic efforts by the men of 
vision among them have resulted in meagre appropriations during the 
last few years for a small research campaign. A similar effort, made at the 
recent meeting fn Jacksonville to raise $240,000 for a three-year advertising 
campaign, was approved in principle, but rejected in fact for lack of suf- 
ficient means at this time. 

The regulations agreed upon by those present at the conference—and 
to become effective only if accepted by 90% of the producers—the appoint- 
ment of a committee to secure co-operation of factors, and the determination 
to strengthen the association of producers, are all steps in the right direction, 
but it is regrettable that more money cannot be secured in the industry for 
chemical research on its products or for advertising their advantages. 








Improved Call for Copper for Export—Domestic Busi- 
ness Fair, but Far from Active—Tin Prices Higher. 


Demand for copper, lead, and zine in the past week was 
about the same as in the preceding week, that is, better than 
in some time but not at all active, ‘“Engineering and Mining 
Journal” reports, and then goes on to say: 


Copper for export sold in larger volume, especially in the last two or three 
days. The strength in tin has continued, prices moving up above 47 cents. 

A fair demand for copper has been met largely by the custom smelters at 
unchanged prices of 18 cents for Eastern deliveries and 181% cents in the 
Middle West. The large producers continue out of the market except where 
special conditions apply, in spite of the fact that they have so far sold 
virtually none of their expected August production. More than half of the 
demand has beon for immediate shipment. Consumers are postponing 
buying as long as possible. Foreign demand has improved and it is generally 
accepted that buying from abroad is likely to pick up before domestic. 
'@Zine buying has been better since the quotations became uniform at 6.80 
cents, St. Louis. Most of the buying was done by the galvanizing trade. 
¢ The demand for lead has slackened on easier cables for London. 

Consumer buying of tin has been in good volume. Prices are about 
% cent higher than a week ago. 








Steel Production Well Maintained—Prices Unchanged. 


Signs of a let-up in the activity of the iron and steel in- 
dustry are not lacking, but there is no indication of a 
recession of customary Summer proportions, reports the 
“Iron Age” of July 25, in its weekly summary of iron and 
steel conditions. A further decline has occurred in the 
consumption of automobile steels, which is now 25 to 35% 
below the peak rate of May, and the aggressive selling of 
Alabama pig iron is being felt in a wider area, but steel 
ingot output as a whole shows little change and foundry 
melt in the North and East is well maintained, continues 
the “Age,” which goes on to say: 


While steel production in the Pittsburgh district is reported as tapering, 
operations are holding up in other centers and nothing resembling an 
appreciable reduction is in sight. The Steel Corporation subsidiaries con- 
tinue to produce at a capacity rate. 

The buoyancy of the serap market, particularly in open-hearth grades, 
is also an earnest of sustained steel output. Heavy melting grade at 
Pittsburgh has advanced 25c. a ton to $18.75. 

In the pig iron market the broadening scope of Southern competition 
reflects a decline in Birmingham consumption and a corresponding need 
for business from other markets. The Alabama subsidiary of the Steel 
Corporation is shipping against orders for 50,000 tons each from a New 
Jersey cast iron pipe plant and a Pacific Ooast steel works, and has 
booked 12,000 tons for delivery in Japan. 

In eastern Pennsylvania a large consumer has bought a trial tonnage of 
Southern basic at $19.50, delivered, or 50c. a ton below the price at 
furnace in that district. In Chicago, Alabama foundry iron is freely 
offered at $14, Birmingham, and in some instances at $13.50. 

The decline in steel specifications from the automobile industry is regarded 
as temporary, being attributed chiefly to the changing models, and a 
recovery in releases is expected in about 30 days. 

Demand from other consuming lines is active. Pipe lines, which have 
become a major outlet for steel, have added large tonnages to mill books 
during the week. The Milwaukee maker of electrically welded pipe will 
supply 191,000 tons for the longest gas line ever laid, to be built for the 
Central States Natural Gas Co. from Amarillo, Texas, to Chicago, a distance 
of 950 miles. The Republic Iron & Steel Co., which recently undertook the 
making of electric-welded pipe, has taken an order for 200 miles of 6-inch 
(8,000 tons) for the Southwestern Gas Co. A pipe line for Vancouver, 
B. C., calling for 5,000 tons of plates, has been placed with a local 
fabricator. 

Structural steel demand continues at high tide. Computed orders for 
June, as reported by the Department of Commerce, were 354,200 tons, a 
total exceeded only once—in March, this year, when returns showed 
bookings of 358,000 tons. Orders for the first half, at 1,936,500 tons, 
showed a gain of 23% over the corresponding period in 1928. Awards for 
the week, at 38,000 tons, were of average proportions, while new inquiries, 
totaling 34,000 tons, included 13,200 tons for a New York subway section. 

Canadian structural work in early prospect is estimated at 100,000 tons, 
one-half of the total being for the Provinces of Ontario and Quebec. 

Railroad buying is featured by rail orders of 15,000 tons each, placed 
by the Pennsylvania and the Northern Pacific. The Nova Scotia mill has 
been awarded 11,000 tonsa by the Newfoundland Government. The Wabash 
has bought 25 large freight locomotives and the Texas & Pacific is in the 
market for 15. Several large car inquiries are expected from Western 
roads, among them the Santa Fe, the Union Pacific and the Illinois Central. 

Plates, influenced to a large extent by requirements for pipe, are in 
heavy demand at Ohicago, where they accounted for 20% of the mill 
bookings of the week. This product is also active in other districts. Eastern 
mills welcome the delay in Governmental approval of contracts for merchant 
ships and cruisers, preferring to receive the steel specifications when the 
present pressure for plates has been relieved. 

Steels used by the automotive industry are growing easier in price. 
In sheets the need for new business is becoming more of a factor in the 
common finishes and the heavier gages. On black sheets 2.85c., Pittsburgh, 
has become general, 2.95¢c. having virtually disappeared even as an asking 
price. Galvanized sheets are being sold rather commonly at 3.60c., Pitts- 
burgh, to consumers and at 3.50c, to jobbers. Sales of heavy gage blue 
annealed have been made at 2.10c., for No. 10 gage, and in special 
instances at 2c. Tin mill black plate has been sold at 2.90c., Pittsburgh, a 
decline of $2 a ton from the recent ruling level. 

Sales of steel sheets in the first half of the year, as reported by the 
independent manufacturers, averaged 380,000 tons a month, or 25% above 
the average of the corresponding period in 1928. Shipments amounted to 
362,000 tons a month, 144%2% better than last year. Production kept 
pace with shipments, averaging 365,000 tons a month. 

Both of the “Iron Age’? composite prices are unchanged, pig iron at 
$18.42 a gross ton and steel at 2.412c. a pound, as the following table 
shows: 


Finished Steet. 


July 16 1929, 2.412c. a Lb. 

One Week O06. -2 ccancssaneunccna 2.412¢c. 
One ROMER BND. occ cncsccucnes 2.412¢c. 
ONS FEOF 260.. .ccccccsuawseunses 2.319¢. 
10-year pre-war average.....-.-- 1.689¢c. 

Based on steel bars, beams, tank plates, 
wire, rails, black pipe and black sheets. 
These products make 87% of the United 


Pig Iron. 
July 16 1929, $18.54.a Gross Ton. 
One week ago $18. 
One month ago 


10-year pre-war average 15.72 
Based on average of basic iron at Valle: 

furnace and foundry frons at Chicago, 

Philadelphia, Buffalo, Valley and Bir- 





States output of finished steel. 


High. 
1929..2.412c. Apr 2.391c. 
2.314c. 


. 2 
1928..2.391c. Dec. 11 
2.293¢c. 


mingham. 


High. Low. 
1929__.$18.71 May 14 $18.29 Mar. 19 
1928... 18.59 Nov. 27 17.04 July 24 
1927..2.453c. Jan. 4 Oct. 25}1927... 19.71 Jan. 4 17.54 Nov. 1 
1926..2.453e. Jan. 65 2.403e. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1925_.2.560c. Jan. 6 2.396c. Aug. 18/1925... 22.50 Jan. 13 18.96 July 7 


Pipe is supplying one of its periodic impulses to the steel 
market, says the “Iron Trade Review,’ Cleveland, this 
week. Nearly 400,000 tons of steel will be required for 
Middle Western lines of record proportions, now being pro- 
jected by Henry L. Doherty interests, New York. The 
Texas Co. is figuring a substantial tonnage, adds the “Re. 
view,”’ which further states: 


For a gas line from Monroe, La., to Birmingham, 100,000 tons have been 
booked by the Republic Iron & Steel Co. Final details are being worked 
out on the line from Texas to Chicago, for which A. O. Smith Corp. will 
provide approximately 190,000 tons. Sufficient Lapweld business hag de- 
veloped recently to carry mills into October. 


Jan. 8 
Jan. 3 
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Large projects also dominate the structural market. Bids have been 
closed at New York on 13,200 for subways making 30,000 tons of subway 
work pending. At Chicago 15,000 to 20,000 tons of structurals is being 
actively figured. Much bridge work, especially for railroads, is being 
closed quietly in the Middlewest. Some interest believe over 1,000,000 
tons of structurals will be placed in the last half of this year. 

Meanwhile, steady requirements from miscellaneous buyers of steel bars, 
plates and sheets mount up to a good aggregate, maintaining production 
at a rate for midsummer which, prior to this year, would have been con- 
sidered excellent for a spring or fall peak. What is said of sheets is apt 
also for most other steel lines—that all classes of consumers except two are 
as busy as a year ago, and these two, the automobile and freight car 
building industries, are much more active. 

Finished steel prices generally are strong, the occasion being infrequent 
when a producer needs to‘‘buy"’ business. Some grades of sheets are highly 
competitive and nails are weak, but otherwise concessions are restricted 
to the usual tonnage consumers. Iron and steel scrap prices reveal much 
underlying strength, and for first grade material there is a large market 
and an attractive price. 

Northern pig iron prices thus far are immune to the competition of 
Southern iron, offered as low as $13.50, Birmingham. It is evident that 
some Northern melters have been deferring purchases in expectations of 
benefiting from the Southern invasion. Jackson County silvery iron 
makers are reported to have reduced their prices $1 per ton. Basic is 
slightly weaker in Eastern Pennsylvania. 

Pig iron sales have been higher the past week, due largely to closing 
of the last half year business. Plate mills are receiving a steady flow of 
specifications for storage tanks, car repairs and from carbuilders. Less 
stress is evident in soft steel bar deliveries, slowly improving despite un- 
precedented summer demand. Automotive requirements are lower at 
Chicago, and specifications for fall runs of implement makers will not hit 
their stride until late August. 

Vitality of sheet production now 95% in the Pittsburgh district is remark- 
able. Bookings are ebbing slowly and hot weather is a handicap, but 
backlogs insure a record July and probably August as well. 

Reversing usual late July trend Steel corporation subsidiaries are in- 
creasing their operations. This week they are at better than rated capacity, 
compared with 99% last week and 75% year ago. Independent producers 
hold at 91%, with industry slightly improved at 95%%. 

Weakness in Southern and Eastern pig iron has lowered ‘‘Iron Trade 
Review’’ composite of 14 leading iron and steel prices 4 cents to $36.68. 


The U. S. Steel Corp. has again increased its operations 
and is now producing ingots at better than the rated capa- 
city, says the “Wall Street Journal” of July 23. This com- 
pares with a fraction over 99% in the preceding week and 
about 96% two weeks ago. The “Journal” also says: 


Independent steel companies have made but little change during the 
past week, with the average slightly better than 91%, compared with 
about 91% a week ago and 90% two weeks ago. Leading independents 
have expanded activities, but the rate has been held down by slight 
reductions among the smaller units. 

For the entire industry the average is around 9512%, contrasted with 
about 95% a week ago and 93% two weeks ago. 

At this time last year the U. S. Steel was running at 75%, with inde- 
pendents at 68% and the average a shade under 71%. 


The “American Metal Market” this week says: 


Steel production in this usually dull month of July is holding up even 
better than was expected. It is doubtful now whether the official report 
for the month will show as much as 5% decrease from the peak rate, which 


fell in May. In the last four years there has been a seasonal decrease 
ranging from 15 to 26%. 
In the aggregate the volume of steel buying has been lighter since 


June ist than for several months preceding, but there is no further decrease 
this month. 

Rogers Brown & Crocker Bros., Inc., writing under dates 
of July 25 say that pig iron buying has been a bit brisker. 
Fill-in tonnage was mostly responsible, though a few good 
sized orders were placed. The aggressive selling policy of 
the Southern furnaces, which at first made many buyers in 
outside districts hold off and await developments, now seems 
to be having, it is stated, the opposite effect. Some large 
blocks of Birmingham Iron have been sold to steel works 
and pipe companies and buyers of other irons are seeing in 
this an indication that present price levels are favorable. 
Prices in general remain unchanged. The foundry melt 
continues heavy for this time of the year. There is no 
activity in Ferro Alloys. Requisitions on Coke contracts are 
in good volume. New buying of course, at this season, is 
light. 








Bituminous Coal by Far the Greatest Source of Freight 
Revenue to the Railroads. 

Commodity earnings statistics released by the Inter- 
State Commerce Commission show that during the year 
1928 bituminous coal yield Class I railroads of the United 
States in freight revenue the enormous sum of $784,470,255. 

The National Coal Association points out that freight 
revenue derived from bituminous coal, the largest single 
source of freight earnings, constituted 18.17% of the total 
freight revenue earned by the railroads on carload shipments. 
Also that receipts from hauling bituminous coal exceeded 
those for hauling all agricultural products by 6.26%; all 
animal products by 223.3%; all forest products by 116%; 
lumber by 204%; petroleum and its products by 142.8%; 
iron and steel by 191.5%, and automobiles and auto trucks 
and tires by 331.5%. For every ton of bituminous coal 


handled by the railroads as originating freight, the railroads 








received an average of $2.267, the National Coal Association 
added. 








Cost of Locomotive Fuel Coal in May Lower Than 


a Year Ago. 

The quantity and average cost per ton of coal used by 
Class I railroads in locomotives in yard switching and 
transportation train service during the months of May 
1929 and 1928 were as follows: 





| Average Cost per Net Ton. 





























Net Neat 
Tons Tons Including Direct Excluding Direct 
Used. Used. Freight Charges. Freight Charges. 
1929. 1928. | 
| 1929. ; 1928. | 1929. , 1928. 
Eastern district . . .- 4,572,707|4,370,862 $2.46 $2.58 $1.89 $1.95 
Southern district . . -|2,000,872) 1,982,309 2.01 2.10 1.69 1.76 
Western district ---- 3,037 64)3,540,280 2.63 2.92 2.50 2.74 
United States --__19,201,563/8,902,451| $2.41 $2.57 $2.02 $2.13 
Note.-—The averages, both those including direct freight charges and those 


excluding such charges, as shown above, include charges for labor and supplies 
incidental to the handling of the coal. 








Wages in Anthracite Field in Pennsylvania. 

The volume of wages by Pennsylvania anthracite collieries 
in June showed a seasonal decline amounting to nearly 17% 
as compared with May, but was 17% larger than in June 
1928, according to the index compiled by the Philadelphia 
Federal Reserve Bank on the basis of reports received by 
the Anthracite Bureau of Information covering 155 collieries. 
The number of workers also decreased 11% from May to 
June and was nearly 7% below the level of a year earlier, 
says the Bank on July 22. It adds; 


The employment index number in June stood at'95.4% of the 1923-25 
monthly average, as compared with 107.2% for May and 102.3% for 
June 1928. Payrolls were 71% of the samme average, in comparison with 
85.4% in May and 60.6% a year before. 

Employment and payroll indexes follow: 


INDEX NUMBERS 1923-25 MONTHLY AVERAGE 100. 





























Employment. Wage Payments. 

1927. 1928. 1929. 1927. 1928. 1929. 
re 122.2 115.8 109.8 101.9 91.9 112.6 
. . | eae 118.3 110.6 109.4 92.2 85.4 107.0 
ee 119.3 113.9 101.3 91.9 83.1 79.5 
Ser 121.4 116.3 104.1 115.4 116.8 77.4 
114.1 114.0 107.2 119.5 97.6 85.4 
aoe 112.6 102.3 95.4 87.8 60.6 71.0 
Saas ch sa sino ae ain 109.9 100.7 87.5 82.5 
CO 118.9 110.9 114.2 97.2 
September... -.---- 113.2 112.7 104.9 112.5 | 
OO ea 117.3 135.9 | 115.5 134.7 
November... -.-.--- 120.6 117.7 | 100.1 110.1 
December. -..-.-.-.-- 121.0 109.4 101.9 92.9 











Bituminous Coal and Beehive Coke Output Continues 
Ahead of Last Year—Production of Anthracite 
Below That of a Year Ago. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, the production of bituminous coal and 
beehive coke for the week ended July 13 1929, continued to 
show increases over the corresponding period last year, while 
output of Pennsylvania anthracite, although ahead of the 
preceding week, was below that for the week ended July 14 
1928. Total production for the week under review was as 
follows: Bituminous coal, 9,442,000 net tons; Pennsylvania 
anthracite, 1,068,000 tons, and beehive coke, 136,600 tons. 
This compares with 8,610,000 net tons of bituminous coal, 
1,112,000 tons of Pennsylvania anthracite and 70,300 tons 
of beehive coke produced in the week ended July 14 1928, 
and 7,414,000 net tons of bituminous coal, 801,000 tons of 
Pennsylvania anthracite and 137,200 tons of beehive coke 
produced in the week ended July 6 1929. The Bureau, in 
its statement, further said: 

: BITUMINOUS COAL. 


The total production of soft coal during the week ended July 13 1929, 
including lignite and coal coked at the mines, is estimated at 9,442,000 net 
tons. This is an increase of 2,028,000 tons, or 27.4% over the output in 
the preceding week, when working time was curtailed by the Fourth of 
July holiday. Production during the week in 1928 correspondnig with that 
of July 13 amounted to 8,610,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons), Incl. Coke Coaled. 





1929 1928 

Val. Year Cal. Year 

Week. to Date. Week. to Date.a 
pO RS ee ee ee 9,474,000 253,205,000 8,444,000 232,489,000 
Daily SVOTESO. oa oo 6 no cnne 1,579,000 1,651,000 1,407 ,000 1,517,000 
I ak a cas oh api srt cat ot 7,414,000 260,620,000 6,830,000 239,319,000 
Be ON Cea ew en saniexe 1,483,000 1,645,000 1,366,000 .512,000 
PO Se ee eee 9,442,000 270,062,000 8,610,000 247,929,000 
eae ae 1,574,000 1,643,000 1,435,000 1,509,000 





a Minus one day’s production first week in January to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. 

The total production of soft coal during the present calendar year to 
July 13 (approximately 164 working dazs) amounts to 270,062,000 net tons. 
Figures for corresponding periods in other recent years are given below: 
SS kk naneaecas 247,929,000 net tons|1926_...........-- 281,597,000 net tons 
CT cnncsiurdacwdne ss 287,795,000 net tons|1925............-. 250,629,000 net tons 

As aheady indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended July 6 amounted 
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to 7,414,000 net tons. The decrease, in comparison with the output in the 
preceding week, was due largely to the Independence Day holiday. The 
foljowing table apportions the tonnage by States and gives comparable 
figures for other recent years: 


Estimated Weekly Production of Coal by States (Net Tons). 











Week Ended July 

July 6 June 29 July 7 July 9 1923 
State— 1929. 1929. 1928. 1927. Average.a 
BEES wnbtosdscosnia 271,000 317,000 257,000 288,000 9,000 
.. _ Sea 20,000 17,000 22,000 18,000 25,000 
Ce atekenithooumed 87,000 120,000 103,000 105,000 165,000 
a tiintrte thins « hiker 720,000 856,000 631,000 58,000 1,268,000 
PE dct ciannhoennea 246,000 289,000 213,000 171,000 451,000 
eee tis awn 45,000 55,000 49,000 10,000 87,000 
i eatin a chain sien pe tn a (d (d 21,000 27,000 76,000 
eee Bist on 695,000 925,000 709,000 772,000 735,000 
ih dh A tinte an ahdifedon aie 66,000 184,000 208,000 389,000 202,000 
naaryland itn ilatis «asian 36,000 45,000 37,000 40,000 42,000 
Se basi di on sk th 0 di tihida os 11,000 11,000 10,000 12,000 17,000 
Sune te hbeenecne 43,000 58,000 41,000 25,000 58,000 
Sa dbnkdencdalade 33,000 48,000 35,000 25,000 41,000 
New Mexico............ 41,000 46,000 39,000 32,000 52,000 
North Dakota.......... 19,000 15,000 9,000 6,000 14,000 
Ciba ehkbebscnaeon 371,000 444,000 229,000 123,000 854,000 
Ge easaceccdss> ,000 39,000 38,000 46,000 49,000 
ane ang (bituminous) 2,140,000 2,650,000 1,714,000 1,699,000 3,680,000 
iciiciy mieomattesdnene ,000 100,000 74,000 87,000 13,000 
Texas Le ainiath ich de sh an nt othe 16,000 14,000 15,000 23,000 23,000 
Wan tiectendcubue a 47,000 60,000 59,000 57,000 87,000 
| aaa ty 245,000 174,000 212,000 239,000 
|, 31, 45,000 34,000 34,000 37,000 
W. Virginia—Southern b. 1,420, “000 2,055,000 1,467,000 1,561,000 1,555,000 
i. eae 564,000 09,000 558,000 645,000 30,000 
Le. eee 76,000 91,000 81,000 83,000 115,000 
Other States............ 31,000 36,000 3,000 3,000 4,000 
Total bituminous coal_.. 7,414,000 9,474,000 6,830,000 6,551,000 11,208,000 
Pennsylvania anthracite.. 801,000 1,404,000 714,000 792,000 1,950,000 
Total ali coal.......... 8,215,000 10,878,000 7,544,000 7,343,000 13,158,000 
a row yt weekly rate o the entire month. b Includes operations on the N. & 


& O., Virginian, & M., and Charleston division of the B. & O. 


c Rest 
of dense. including oo T d Kansas included in ‘ ‘Other States.” 





PENNSYLVANIA ANTHRACITE. 

The total production of Pennsylvania anthracite during the week ended 

July 13 is estimated at 1,068,000 net tons. ‘his is an increase over the 

output in the preceding week, when working time was curtailed by the 

July 4 holiday, but is 336,000 tons less than production in the full-time 
week ended June 29. 

Estimated Production of Pennsylvania Anthracite (Net Tons). 
1929-——— — 1928 


Cal. Year Cal. Year 

Week Ended— Week. to Date. Week. to Date.a 
DT MieConmabdcdescudoawabe 1,404,000 36,869,000 1,125,000 36,846,000 
SU PMN ih shin 6 tenth tn lnsen tab aieakaielial 801,000 37,670,000 714,000 37,560,000 
Se are: saree 1,068,000 38,738,000 1,112,000 38,672,000 





a Less one day's production first week in January to equalize number of days in 
the two years. 


BEEHIVE COKE. 


The total production of beehive coke for the country as a whole during 
the week ended July 13 is estimated at 136,600 net tons as against 137,200 
tons in the preceding week. The following table apportions the tonnage 
by States: 











Week Ended—— 1929 1928 
July 13 July 6 July 14 to to 
1929.b 1929.c 1928. Date. Date.a 
bey Semen and Ohio--..-- 113,800 113,400 49,700 2,776,900 1,710,900 
ty et ae ee 11,500 12,100 11,000 283,400 325,100 
Georgia, Ky., and Tenn_.-_- 900 1,500 1,400 43,200 101,600 
A oo a hes te Sie ees os te id 6,000 6,100 4,400 145,400 13,1600 
Colorado, Utah & Wash-_-_-_- 4,400 4,100 3,800 147,800 117,400 
United States total...__. 136,600 137,200 70,300 iar ph 2,386,600 
Dally SVOT&EO.. «. « « < - sennee 22,767 27,440 11,717 0,462 14,377 


a Minus one day’s production first week in January to sdiubis number of days 
in the two years. b Subject to revision. c Revised. 


The total production of by-product coke in June amounted te 4,509,564 
net tons, and of beehive coke, 721,500 tons. The consumption of coking 





coal in June is estimated at 7,627,000 net tons, of which 6,505,000 tons was 
' consumed in by-product ovens, and 1,122,000 tons in beehive ovens, 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on July 24, made public by the Federal Re- 
serve Board, and which deals with the results for the 12 
Reserve banks combined, shows decreases for the week 
of $19,700,000 in holdings of discounted bills and of $7,400,- 
000 in Government securities, and an increase of $1,200,000 
in holdings of bills bought in open market. Member bank 
reserve deposits increased $4,800,000, Government deposits 
$4,700,000 and cash reserves $28,100,000, while Federal 
Reserve note circulation declined $20,800,000. Total bills 
and securities were $26,000,000 below the amount held on 
July 17. After noting these facts, the Federal Reserve 
Board proceeds as follows: : 

Holdings of discounted bills declined $24,800,000 at the Federal Reserve 
Bank of New York, $19,100,000 at Chicago and $8,600,000 at Cleveland, 
and increased $16,000,000 at San Francisco, $4,500,000 at Philadelphia 
and $3,900,000 at Dallas. The System's holdings of bills bought in open 
market increased $1,200,000 and of Treasury certificates $8,600,000, while 
holdings of Treasury notes declined $16,000,000. 

Federal Reserve note circulation increased $7,100,000 at Atlanta and de- 
creased $8,600,000 at New York, $6,500,000 at Chicago, $5,400,000 at San 
Francisco and $20,800,000 at all Federal Reserve banks. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 594 and 595. 
A summary of the principal assets and liabilities of the 
Reserve banks, together with changes during the week and 
the year ended July 24, is as follows: 


Increase (+) or Decrease (— 


Durtng 
July * 1929. Week. at va 
3 

SE I... dt ditieanndswonime 3,125,743,000 +28,067,000 +364,558,000 
CRED THIVED so cdasccnnqcensscus 2,943,732,000 +14,156,000 +339,701,000 
Total bills and securities...........-. 1,288,748,000 —25,960,000 —113,575,000 
Bills discounted, total_.........--..-- 1,063,956,000 —19,744,000 + 38,847,000 
Secured by U. a Govt. obliga’ns 584,736,000 —26,426,000 —11,649,000 
Other bills Cissountes...cccscacs 479,220,000 +6,682,000 + 50,496,000 
Bills bought in open market-...----. 68,842,000 +1,204,000 —100,241,000 
U. 8. Government securities, total 145,700,000 —7,415,000 —61,941,000 
DORE 6 cccendncarecucwnesiene 42,663,000 —6,000 —12,381,000 
TAREE? DOME. cncannenccccceoe 81,155,000 —16,026,000 —6,051,000 
Certificates a FT ediniaien aaa 21,882,000 +8,617,000 —43,509,000 
Federal Reserve notes in circulation_.1,780,403,000 —20,822,000 +173,821,000 
I in ittinnntnadebnanon 2,402,127,000 +8,143,000 + 56,011,000 
Members’ reserve deposits.-.....-- 2,356,917 ,000 + 4,836,000 + 57,024,000 
Government deposits........---. 17,257,000 + 4,690,000 —3,074,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 





ing the entire body of reporting member banks in 101 cities 
cannot be got ready. 


Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week has increased $95,- 
000,000, bringing the amount up to $5,908,000,000, again 
establishing a new high record. Last weeks total of $5,813,- 
000,000 was the highest ever reached up to that time, the 
antecedent high having been $5,793,000,000 reached on 
March 20 1929. The total July 24 at $5,908,000,000 
compares with $4,184,000,000 on July 25 1928. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
































New York. 

July “ 1929. July " 1929. July 25 1928 
Loans and investments—total.-....---- 7,502,000,000 7,417,000,000 7,025,000,000 
OO HOE. os ccc dnwusanesasdcenses 5,815,000,000 5,729,000,000 5,154,000,000 
On securities. ............---------3,017,000,000 2,970,000,000 2,516,000,000 
PO SS OS 2,797,000,000 2,758,000,000 2,638,000,000 
Investments—total_.........--------.- 1,687,000,000 1,687,000,000 1,870,000,000 
U. 8. Government securities_......-. 946,000,000 949,000,000 1,086,000,000 
GREOe CORN cei dtiesnowssosansa 741,000,000 738,000,000 4,000,000 
Reserve with Federal Reserve Bank.... 737,000,000 727,000,000 709,000,000 
RE wtendethekarewncpeenamn 53,000,000 57,000,000 52,000,000 
ee GE GUOEEEE 4 okcnnsmoccniake 5,203,000,000 5,192,000,000 5,143,000,000 
PT I on kn ex dncaie gi ds into eiemaccameae 1,105,000,000 1,090,000,000 1,158,000,000 
Government deposits...........-----. 22:000,000 38,000,000 1,000,000 
i Be A, i cnsainnsnedennah 102,000,000 103,000,000 94,000,000 
SE ee Ns A dnensinbiaswbsunaadkes 900,000,000 869,000,000 927,000,000 
Borrowings from Federal Reserve Bank. 305,000,000 325,000,000 223,000,000 

Loans on securities to brokers and dealers 
Wee DP BO cca wcccwcncuccanes 1,193,000,000 1,136,000,000 824,000,000 
For account of out-of-town banks. ___1,680,000,000 1,676,000,000 1,537,000,000 
For account of others.......-...--<- 3,034,000,000 3,002,000,000 1,824,000,000 
NE - cciclenetibidnenen meat 5,908 ,000,000 5,813,000,000 4,184,000,000 
1 CROE 5 s. 00 chvannedtodnmone 5,554,000,000 5,446,000,0)0 3,185,000,000 
i SNE or cumanbcadicicdstuaae 354,000,000 367,000,000 999,000,000 

Chicago. 

Loans and investments—total_......-- 2,012,000,000 2,001,000,000 2,033,000,000 
BERD “-GNONE 6b icin ccgndenssstineadanca 1,606,000,000 1,591,000,000 1,555,000,000 
Ce GI, cvciinnebeédsnatsadauad 909,000,000 893,000,000 849,000,000 
FS EE Ee Fare 696,000,000 698,000,000 706,000,000 
Investments—total_.......----------- 406,000,000 410,000,C00 479,000,000 
U. 8. Government securities.......-.. 165,000,000 167,000,000 211,000,000 
Ct SE Sn cccseaweasesnanee 241,000,000 243,000,000 268,000,000 
Reserve with Federal Reserve Bank_... 173,000,000 170,000,000 181,000,000 
Ce Ol Oo cada necdndoraedoncane 16,000,000 17,000,000 16,000,000 
Net demand deposits 1,230,000,000 1,217,000,000. 1,226,000,000 
NE. KC inninoocenaw 636,000,000 631,000,000 80,000,000 
Government deposits 6,000,000 11,000,000 1,000,000 
Tite Dees DARE. nc cccccccucccccccees 149,000,000 138,000,000 147,000,000 
er 304,000,000 307,000,000 334,000,000 
Borrowings from Federal Reserve Bank. 32,000,000 46,000,000 80,000,000 





* Revised. a 1928 figures in process of revision. 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 


cities, cannot be got ready. 

Beginning with the statement of Jan. 9 1929, the loan 
figures exclude ‘“‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,’’ and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. 8. Government 
obligations and those secured by commercial paper, only 
a lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco dis- 
trict, with loans and investments of $135,000,000 on Jan. 2, 
which recently merged with a non-member bank. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Ju y 17: 

The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 101 leading cities on July 17 shows decreases for the 
week of $25,000,000 in loans and investments and of $60,000,000 in borrow- 
ings from Federal Reserve banks, and an increase of 49,000,000 in net 
demand deposits. 

Loans on securities declined $59,000,000 at all reporting banks and 
$74,000,000 in the New York district, and increased $9,000,000 in the 
Chicago district. ‘‘All other’ loans increased $19,000,000 in the New York 
district, $10,000,000 in the Chicago district, $8,000,000 in the Minneapolis 
district and $45,000,000 at all reporting banks. 

Holdings of U. S. Government securities increased $9,000,000 in the 
New York district and $2,000,000 at all reporting banks, while holdings of 
other securities show a total decline of $14,000,000. 

Net demand deposits, which at all reporting banks were $49,000,000 
above the July 10 total, declined $57,000,000 in the New York district and 
$8,000,000 in the St. Louis district, and increased $40,000,000 in the 

Yhicago district, $28,000,000 in the Boston district, $14,000,000 in the 
Kansas City district, $13,000,000 in the Cleveland district and $9,000,000 
in the Dallas district. Time deposits increased $18,000,000 in the New York 
district , and declined $9,000,000 in the San Francisco district and $6,000,000 
at all reporting banks. 

The principal changes in borrowings from Federal Reserve banks for the 
week comprise an increase of $8,000,000 at the Federal Reserve Bank of 
St. Louis and decreases of $22,000,000 at Boston, $19,000,000 at Chicago, 
$15,000,000 at San Francisco, $10,000,000 at New York and $7,000,000 at 
Kansas City. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
July 17 1929, follows: 


Increase (+) or Decrease (—) 











July 17 Since 
= July 10 1929. July 18 1928. 
$ 
Loans and investments—total_ -_.22,409,000,000 —25,000,000 +519,000,000 
RS a, ais ou ww wie 16,892,000 ,000 —14,000,000 + 1,096,000,000 
CR an awed con came 7,644,000,000 *—59,000,000 *+790,000,000 
NT ioe coh chth ie nrdi we & atin 9,248,000,000 *+45,000,000 *+305,000,000 
Investments—total_.......----.- 5,518,000,000 —10,000,000 576,000,000 
U. 8. Government securities_... 2,742,000,000 +2,000,000 —238,000,000 
Other securities............... 2,775,000,000 —14,000,000 —339,000,000 
Reserve with Federal Res’ve banks 1,699,000,000 + 22,000,000 + 12,000,000 
dc cnbudhune nab sivas 256,000,000 —19,000,000 + 13,000,000 
Net demand deposits._........-- 13,219,000,000 +49,000,000 +73,000,000 
EEE 6,648,000,000 —6,000,000 —182,000,000 
Government deposits. -_....-..-.- 152,000,000 —2,000,000 + 59,000,000 
i CN ot nemconccane 1,121,000,000 + 31,000,000 + 23,000,000 
Ds a cntiddaintadencuse 2,674,000,000 —9,000,000 —164,000,000 
Borrowings from Fed. Res. banks. 790,000,000 —60,000,000 +3,000,000 





* July 10 figures revised. 








Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication July 27, the following summary of market con- 
ditions abroad, based on advices by cable and radio: 

ARGENTINA. 

A more optimistic tone is noticeable in Argentine business circles, owing 
in large part to the rise in wheat and corn prices. A lesser factor is the 
prevailing weather which is favorable to crops. The strike situation is 
reported as better. Settlements have been effected in Buenos Aires and 
Santa Fe, although the Rosario strike still continues. Air mail service has 
been started by the Compagnie Generale Aeropostale between Buenos 
Aires and Santiago. 


AUSTRALIA. 


Conditions in Australia remain about the same as at this time last year 
except in manufacturing and construction, both of which are undergoing 





a period of adjustment. Since June, inventories of some lines show a small 
improvement. Large distributors are reporting a volume equa] to that of 
last year, but price-cutting is prevalent. Owing to continuation of the coal 
deadlock and the timber strike in New South Wales, expansion in manufac- 
turing and new construction projects is about 50% normal, though there 
are some signs of a revival in mining activity. Imports from the United 
States into Australia accounted for 28.3% of the total from all sources, but 
the total value was somewhat below that of May of last year. In most 
commodity lines trade is reported as quiet. 

AUSTRIA. 

Because of increased building activity and road repair work the number 
of unemployed is steadily decreasing. In the city of Vienna the number of 
unemployed is over 6,000 less than at this time last year. Another indica- 
tion that there is nothing alarming in the present dull condition of trade is 
the fact that during the first half of 1929 the number of Austrian firms going 
into receivership totaled only 1,040 as compared with 1,165 during the 
corresponding period of 1928, while the figures for failures for the same period 
are 291 as against 293 last year. The tightness of money has become a 
chronic condition and it is believed that business is adjusting itself to the 
situation fairly satisfactorily. It is significant that the National Bank met 
the demands made upon it incident to the heavy settlements customary at 
the turn of the fiscal year without any apparent strain, notwithstanding 
increase in its discount portfolio from 195,000,000 schillings on June 23, 
to 250,000,000 schillings on June 30, as compared with the figure of 166 ,000,- 
000 for June 30 1928. 

BRAZIL. 

Some relaxation from the general tightness of credit has been reported, 
particularly in the interior, and money is slightly easier. However, the 
seriousness of the situation is revealed by the failure of two important firms 
in Rio de Janeiro each having liabilities amounting to approximately $2,- 
000,000, the assets not being given. Exchange has been steady and the 
coffee market calm, although futures are weak owing to large crop prospects, 

BRITISH MALAYA. 

Merchandise stocks are moving slowly and dealers are ordering replace- 
ments cautiously. Little business activity is expected until rubber and tin 
prices show definite improvement. Although sales of automobiles continue 
slack, agencies for a new American motor car and truck have been placed 
and fairly heavy initial orders made. The used car situation is causing 
some concern. Except for some activity in Japanese goods the textile 
market is featureless. American ducks are heavily overstocked. Textile 
dealers in general are buying only definite requirements. Stocks of flour 
are ample and demand for provisions is light. The local fruit seas n, now 
at its peak, is interfering with sales of imrorted frseh fruits. Exports of 
rubber in June were low but production was maintained and stocks accumu- 
lated at the ports and July shipments are expected to be heavier. 


CANADA. 

High wheat prices, as the result of a continuation of the unsatisfactory 
crop outlook in the Prairie Provinces characterized the week ended July 19. 
The official crop estimate issued during the week characterizes Quebec 
conditions as average to good, and Ontario conditions excellent. An apple 
crop of 3,609,417 barrels or 11% more than the 1928 yield is anticipated, 
as the result of excellent conditions prevailing in Nova Scotia; the British 
Columbia estimate is 25% lower than last year. Canadian newsprint 
mills operated at 86.7% of their rated capacity during June wtih a pro- 
duction of 225,055 tons and an export of 223,120 tons. June pig iron output 
of 89,873 tons was 8% under the corresponding figure for 1928 but 
over May of this year. Production of steel ingots and direct steel castings 
totaled 119,505 tons 5% under May. Toronto factories are running on a 
fairly even schedule with manufacturers’ stocks of paint and rubber fairly 
well sold out and increased activity in rubber plants expected shortly. 
Mild business recession is reported from Quebec but newsprint activity, 
mining, and the tourist trade continue as the stimulting factors. Market 
prices for linseed oil are higher and for turpentine cheaper. June wheat 
exports were 17% over last year in quantity but 5% less in value. Flour 
experts in the same comparison increased 31% in quantity and 6% in value, 


ESTONIA. 

On account of the acute money stringency due to the crop failure of 1928 
protested notes in Estonia have shown an unusually large increase. Bills 
that went to protest during the first four months of 1929 numbered 29,635 
involving $1,620,000, as compared with 12,080 involving $903,600, an 
increase of 79%. 

GERMANY. 


Taxation receipts for the month of May totaled 657,090,000 marks; 
this is the highest figure for May during the past three years. As compared 
with the corresponding month of 1928 the highest increase teok place in the 
property tax receipts which advanced from 75,600,000 marks to 103 ,500,000. 
A smaller increase was noticeable in the receipts from the certain indirect 
taxes, notably those on beer and alcohol. Total taxation receipts for the first 
2 months of the current fiscal year (beginning April 1) amount to 1,596,500,- 
000 as compared with 1,531,400,000 marks during the same period of 1928, 
or an increase of 65,100,000 marks. This showing is better than was gen- 
erally expected, especially in view of the rather unfavorable business con- 
ditions during recent months. 

INDIA. 

General conditions in India show no marked change over the preceding 
month. Bank clearances continue low and a slight decline in the volume of 
imports and exports is reported. Disappointing cash subscriptions to the 
new government loan are regarded as a reflection of poor trade conditions 
in the chief market centers. Progress of the monsoon thus far has been 
fairly general and satisfactory except in Assam and Sind, where disastrous 
floods have occurred in certain areas. The mill strike continues at Bombay, 
but some hope for a settlement is entertained. A special Court of Inquiry 
has been appointed to this end by the Bombay Government by authority 
of the Trade Disputes Act. Money is easy, with call funds reaching 14% 
the lowest point reached this year. Trade demand has fluctuated widely, 
due to operations in connection with the new Government loan. The 
Imperial Bank rate still stands at 5%. Exchange opened steady but closed 
distinctly easier because of the abundance of cheap money throughout 
India. 

MEXICO. 

The better tone in business continues in evidence. Automotive sales are 
reported as good. As a result of the general improvement, the Mexican 
gold peso is stronger. A large number of small factories of varoius kinds are 
springing up as a result of the high import duties. The greater part of the 
new plants are being established at Mexico and Monterrey. 


NETHERLAND EAST INDIES. 


Export trade continues at a high level due to seasonal marketing activities. 
Buyers, however, are generally cautious and prevailing low prices for major 
export products are affecting retail trade. Many importers of staple lines, 





particularly textiles, are overstocked. New models of low priced American 
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cars and a medium priced American truck have been introduced. Retail 
sales of automobiles are fairly good and dealers’ stocks are reported light. 
Trade in accessories is active. Textile trade is light and supplies are heavy. 
Importers are cutting prices of canned fruits in order to clear heavy stocks. 
The sugar market is steady. 

PANAMA. 


The opening of the First National Bank, which has been organized with 
a capital of $1,000,000 and is to specialize on agrarian and mortgage loans 
is scheduled for August 1. The Canal zone section of the Panama Aviation 
Commission endorses the proposed general development of the Panama 
Commercial airport at Paitilla, but advises gradual expenditures in keeping 
with the growth of commercial aviation. Recommendation is made that no 
concrete runways be constructed unless the drained grass runways prove 
unsatisfactory; that fields number two and three be completed, that only 
the most essential buildings, such as hangars, waiting rooms, and offices 
be erected now, and that steps be taken to establish the necessary revenue 
sources. An airways service between Panama and Chile was inaugurated 
on July 16. It is stated that the Panama Post Office has made $4,000 
profit since the beginning of air mail service in January. 


SWEDEN. 

The satisfactory trend in general business conditions remains practically 
unchanged. The outlook is bright with favorable crop reports and leading 
export industries well engaged. Bourse activity reflects the normally quiet 
summer season although recently the quotations on several leading shares 
have shown a rising tendency. The money market is easy. It is estimated 
that foreign trade during June will yield an export surplus of about 20,- 
000,000 crowns. The exporis of sawn wood goods were unusually high 
and reached the highest figures for the month in several years. Woodpulp, 
Paper, iron ore, matches, and pig iron also reached high levels. Among 
the imports, gasoline showed sharp advance for the month as well as for the 
first six months of 1929 as compared with last year. Advance lumber sales 
on June 15 were estimated at 800,000 standards (1,584,000,000 board feet) 
against 755,000 standards (1,494,900,000 board feet) on May 15. Chemical 
pulp and paper markets show no important changes. The June wholesale 
price index was 132 and cost of living index 169, a drop of one and two points 
respectively during the month. 

UNITED KINGDOM. 


A deadlock has resulted from the conference between representatives of 
employers and operatives in the Lancashire cotton industry, called by the 
Minister of Labour for July 19 to seek means for terminating the wage 
dispute. The conference was called following the decision of the employers’ 
organizations, taken at their meetings on June 21, to press for a general 
wage reduction of about 12.5%, the subsequent posting by employers of 
wage-reduction notices, and the refusal of the operatives to accept the pro- 
posed reduction, thus threatening a stoppage of work involving about 
500,000 workpeople. The Ministry of Labor is expected, however, to 
continue its efforts to bring about a satisfactory negotiation of the problem 
and it is probable that another conference will be called at an early date. 
Considerable publicity has been devoted to the formation of the British 
tin producers association, which claims to represent producers of 40,000 
tons of metal annually. The formation announcement has caused consider- 
able speculative buying with an upward price movement. For the first 
quarter of this year the coal industry showed a trading profit of over 9d. 
per ton, (pence equivalent to about 2 cents) the first in two years according 
to official returns. Both wages and other costs show reductions in compari- 
son with those for the previous quarter and the average output was larger. 
It has now been decided that the export subsidy of Yorkshire-Midlands 
marketing scheme shall be Is. a ton instead of 2s. as previously reported. 


The Department’s summary also includes the following 
with regard to the Island possessions of the United States: 


HAWAII. 


Prior to July 10 weather conditions in Hawaii were more favorable to 
ripening than to growing crops, but since the date fair to good rains have 
been reported from all islands except Oahu. Mountain rains in all planta- 
tion districts have replenished irrigation water for irrigation lands. Tem- 
perature and humidity have been slightly above normal during the past 
month. With 75% of the current sugarcane crop already harvested, many 
Hawaiian mills have suspended grinding to permit concentration of labor 
in fields where cultivation and week control are required. Acre yield 
according to reports have already overrun estimates on some plantations 
by as much as 15%, and the delay in harvesting the remainder of the crop 
is expected to result in a further increase. 


PHILIPPINE ISLANDS. 

Although seasonal conditions and low export prices influenced trade 
somewhat, general business in June was fair. An overstocked condition of 
the textile market has resulted from heavy arrivals during the last six 
months and local importers report June business as unsatisfactory. Due 
ehiefly to commencement of the rainy season, passenger car sales were less, 
Sugar grinding has been completed by most mills. Crop prospects are gen- 
erally favorable. Precautions have been taken to check a locust pest in 
Central Luzon. Condition of the rice crop in.some sections is unfavorable 
on account of lack of rain and shortage is anticipated unless there is im- 
mediate relief. 








J. P. Morgan Sails For Europe. 


J. Pierpont Morgan sailed for Europe on July 24 on the 
Cunard line steamer ‘“‘Mauretania.’’ In noting his departure 
the ‘‘World”’ said: 


His plans, he announced, included practically nothing but rest. Every- 
thing was indefinite, he said, including the time of his return to New York. 

Asked if his trip abroad might have some connection with a discussed 
International Bank, Mr. Morgan said: ‘‘I don’t think they will bother me 
about that.’’ 

Upon his arrival in England he will go to his residence in Hertfordshire, 
26 miles outside of London. Later in the season he will join friends and shoot 
grouse in Scotland. 

Friends of the family report the financier in need of a complete rest, 
due to the strain put upon him at the Paris meeting of the Reparation 
Commission, in which he and Owen D. Young unofficially represented the 
United States. Since his return in June he has spent most of his time at his 
summer home in Gien Cove. 








Gold and Silver Imported Into and Exported from the 
United States by Countries in June. 

The Bureau of Foreign and Domestic Commerce of the 

Department of Commerce at Washington has made public 

its monthly report showing the imports and exports of gold 


and silver into and from the United States during the month 
of June 1929. The gold exports were only $550,042. The 
imports were $30,772,258, of which $14,502,210 came from 
Argentina, $9,285,434 came from United Kingdom, and 
$5,008,070 came from Canada. Of the exports of the metal, 
$263,347 went to Mexico and $250,000 to Salvador. 


GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 
UNITED STATES, BY COUNTRIES. 



































GOLD. SILVER. 
Total. Refined Bullion. Total (Incl. Coin). 
Exports, Imports, | Exports, | Imports, | Exports, | Imports, 
Countries— Dollars.| Dollars. | Ounces. | Ounces. | Dollars. | Dollars. 
a anes fe ee iene 
St con cesensesa saoak eneten oe 
ee aviel waite” wanaadl ’akwane 
Malta, Gozo & Cyprus sodul’ céneede Sépubeh “Sadsul 
Pi 0 « csc uwnus é¢ne EO Ee yee 
nhs doesenesaes enue EL: iaptnagial. . menciats 
United Kingdom - - .-- B,Gnel U,SOO MEET (cccanal accuse 
CO 28,871] 5,008,070} 135,705 51,318 
CONES BIOS. 2. 2ccenne anen | eases 35 
J” eee ana MEGONT sacese 114,057 
Nicaragua... -.......- own eee ,112 
ee — eek 
0 eS Ls dite’: iw seats sonia 
NG ps deine it sth en os 263,347 3,779,582 
Trinidad and Tobago.-.| 5,000 oe | re 
Other Brit. West Indies eont’  ‘dhtieeh” beeeadl.  dedkmd 
tL ree re GL. andteal? ‘binned 
Republic of Haiti-- ~~~ cost snineel  snawanh “anéaae 
PC eee ----|14,502,210 SIRI. Sabin’ 
20 eee ee niin a  ahuhtel  aedinne 
OO a wwina 108,135 11,254 344 
ee mews 3, Baer eee ae 
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Canadian Gold Production in 1928 Expected to Reach 
New High Record—Views of Canadian National 
Railways—Nickel Exports at High Levels. 


Figures available indicate a new high record for Canadian 
gold production in the year 1928 with a total of 1,890,592 
fine ounces, valued at $39,082,005, according to the natural 
resources department of the Canadian National Railways. 
This compares with a production in 1927 of 1,852,785 fine 
ounces with a value of $38,300,464, says the announcement 
which also has the following to say: 


A feature of the operations in 1928 is the increase in the Quebec output, 
this province having produced last year 60,006 fine ounces, an amount 
far in excess of the previous twelve month period. This is the result of the 
continuous operation of the Noranda Smelter where the gold recoveries from 
the copper ores treated amounted to $3.82 per ton. 

The Manitoba field is fast becoming a factor in Canadian gold production, 
Manitoba’s production in 1928 reached 19,813 fine ounces, as compared 
with only 182 fine ounces in 1927. 

Canadian nickel exports continue at a high level. Figures for June, 
last, show a phenomenal increase. Nickel exports in this month totaled 
11,864,600 pounds valued at $2,627,486 as compared with 7,163,600 pounds 
valued at $1,655,775 in June 1928. Of these exports the increase in the 
proportion of refined nickel is outstanding, exports of refined nickel in 
June 1929, amounting to 7,287,100 pounds against 3,569,100 pounds for 
June 1928. 








Kellogg-Briand Multilateral Treaty Renouncing War 
Proclaimed Effective By President Hoover—Japan’s 
Ratification. 

On July 24, before a gathering at which were present 
representatives of the fifteen countries which signed the 
pact, the Kellogg-Briand multilateral treaty renouncing 
was as an instrument of National policy was declared in 
force by President Hoover. Under the terms of the treaty 
it could not become effective until all of the fifteen original 
signatory Governments had deposited their ratifications 
with the State Department at Washington. Japan was the 
last of the fifteen nations to ratify the treaty, its approval 
on June 26 by the Privy Council in plenary session at Tokio 
having been noted in our issue of June 2, page 4249. An 
hour before the ceremonies at Washington on July 2, 
bringing the treaty into force, the Japanese Ambassador 
to the United States, Katsuji Debuchi, went to the State 
Department [we quote from a Washington dispatch, July 24, 
to the “Herald Tribune’] and handed Secretary Stimson 
his Government’s act of ratification, which was deposited 
in the archives of the State Department with the ratifica- 
tions of all other Governments. In his address proclaim- 
ing the treaty effective President Hoover stated that in 
addition to its ratification by the fifteen signatory Nations, 
the treaty has also become effective “with respect to 31 
other countries, the Governments of which have deposited 
with the Government of the United States instruments 
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evidencing their definite adherence to the treaty.” In his 
address the President also said: 


I congratulate this assembly, the States it represents, and indeed, the 
entire world upon the coming into force of this additional instrument of 
humane endeavor to do away with war as an instrument of national policy 
and to obtain by pacific means alone the settlement of international disputes. 


In full the President’s address follows: 

In April 1928, as a result of discussions between our Secretary of State 
of the United States and the Minister of Foreign Affairs of France, the 
President directed Secretary Kellogg to propose to the nations of the 
world that they should enter into a binding agreement as follows: 

“article 1—The high contracting parties solemnly declare in the names of thei 
respective peoples that they condemn recourse to war for the solution of inter- 
national controversies, and renounce it as an instrument of national policy in their 
relations with one another. 

“article 2—The high contracting parties agree that the settlement or solution 
of all disputes or conflicts, of whatever nature or of whatever origin they may be, 
which may arise among them, shall never be sought except by pacific means.”’ 

That was a proposai to the conscience and idealism of civilized nations. 
It suggested a new step in international law, rich with meaning, pregnant 
with new ideas in the conduct of world relations. It represented a platform 
from which there is instant appeal to the public opinion of the world as 
to specific acts and deeds. 

Fifteen Signatory Nations. 

The magnificent response of the world to these proposals is well indicated 
by those now signatory to its provisions. Under the terms of the treaty 
there have been deposited in Washington the ratisfications of the fifteen 
signatory nations—that is, Australia, Belgium, Canada, Ozechoslovakia, 
France, Germany, Great Britain, India, Irish Free State, Italy, Japan, New 
Zealand, Poland, Union of South Africa and the United States of America. 

Thirty-one Other Countries Adhere. 


Beyond this the treaty has to-day become effective also with respect to 
31 other countries, the Governments of which have deposited with the 
Government of the United States instruments evidencing their definitive 
adherence to the treaty. These countries are: 

Afghanistan, Albania, Austria, Bulgaria, China, Cuba, Denmark, Do- 
minican Republic, Egypt, Estonia, Ethiopia, Finland, Guatemala, Hungary, 
Iceland, Latwia, Liberia, Lithuania, the Netherlands, Nicaragua, Norway, 
Panama, Portugal, Peru, Rumania, Russia, Kingdom of the Serbs, Croats 
and Slovenes, Siam, Spain, Sweden and Turkey. 

Five Additional Nations to Deposit Instruments of Adherence. 


Mereover, according to information received through diplomatic chan- 
nels, the instruments of definitive adherence of Greece, Honduras, Persia, 
Switzerland and Venezuela have been fully compelted according to their 
constitutional methods and are now on the way to Washington for deposit. 

I congratulate this assembly, the States it represents, and indeed the 
entire world, upon the coming into force of this additional instrument of 
humane endeavor to do away with war as an instrument of national policy 
and to obtain by pacific means alone the settlement of international disputes. 

Felicitations to M. Briand. 


I am glad of this opportunity to pay merited tribute to the two states- 
men whose names the world has properly adopted in its designation of 
this treaty. To Aristide Briand, Minister of Foreign Affairs of France, 
we owe the inception of the treaty, and to his zeal is due a very large 
share of the success which attended the subsequent negotiations. To 
Frank B. Kellogg, then Secretary of State of the United States, we owe 
its expansion te the proportions of a treaty open to the entire world and 
destined, as I most confidently hope, shortly to include among its parties 
every country of the world. 

Mr. Stimsow has sent forward to-day a message of felicitation to M. 
Briand and to the people of France, for whom he speaks. I am happy, 
Mr. Kellogg, to extend to you who represented the people of the United 
States with such untiring devotion and with such a high degree of diplo- 
matic skill in the negotiations of this treaty their everlasting gratitude. 

We are honored here by the presence of ex-President Coolidge, under whose 
administration this great step in world peace was initiated. Under his 
authority and with his courageous support, you, Mr. Kellogg, succeeded 
in this great service. And I wish to mark also the high appreciation in 
which we hold Senators Borah and Swanson for their leadership during its 
confirmation in the Senate. 

May I ask you who represent Governments which have accepted this 
treaty, now a part of their supreme law and their most sacred obligations, 
te convey to them the high appreciation of the Government of the United 
States that through their cordial collaboration an act so auspicious for the 
future happiness of mankind has now been consummated. 

I dare predict that the influence of the treaty for the renunciation of 
war will be felt in a large proportion of al) future international acts. 
The magnificent opportunity and the compelling duty now open to us 
should spur us on to the fulfiliment of every opportunity that is calculated 
te implement this treaty and to extend the policy which it so nobly 
sets forth. 

Proclamation. 

I have to-day proclaimed the treaty to the American people in language 
as follows: 

“Whereas, a treaty between the President of the United States of 
America, the President ef the German Reich, his Majesty the King of the 
Belgians, the President of the French Republic, his Majesty the King of 
Great Britain, Ireland and the British Dominions Beyond the Seas, Emperor 
of India; his Majesty the King of Italy; his Majesty the Emperor of 
Japan, the President of the Republic of Poland, and the President of the 
Ozechoslovak Republic, providing for the renunciation of war as an instru- 
ment of national policy and that the solution of disputes among parties 
shall never be sought except by pacific means, was concluded and signed 
by their respective plenipotentiaries at Paris on August 27 1928; and 

“Whereas, it is stipulated in the said treaty that it shall take effect as 
between the high contracting parties as soon as all the several instruments 
of ratification shall have been deposited at Washington; and 

“Whereas, the said treaty has been duly ratified on the parts of all the 
high contracting parties and their several instruments of ratification have 
been deposited with the Government of the United States of America, the 
last on July 24 1929; 

‘‘Now, therefore, be it known that I, Herbert Hoover, President of the 
United States of America, have caused the said treaty to be made public, 
to the end that the same and every article and clause thereof may be 
prem and fulfilled with good faith by the United States and the citizens 

ereof. 

“In testimony whereof, I have hereunto set my hand and caused the 
wee the United States of America to be affixed. 

“Done in the City of Washington, this twenty-fourth of J in the 
year of Our Lord One Thousand Nine Hundred and ba lirsdee aghast of 





the independence of the United States of America the one hundred and 
fifty-fourth. 
“HERBERT HOOVER. 
“By the President: 
“HENRY L. STIMSON, 
‘Secretary of State.” 


Describing the ceremonies bringing the pact into force, the 
Washington account to the “Times,” July 24, said in part: 


The Kellogg pact was formally proclaimed in force at 1:22 o’clock by 
President Hoover, in the presence of the representatives of the original 
signatory and adhering powers, and of former President Coolidge and 
former Secretary of State Kellogg, America’s chief actors in the negotia- 
tions that led to the consummation of the pact as a treaty open to the entire 
world. This country’s contribution to world peace was declared by the 
President to be part of the supreme law and sacred obligations of the 
governments approving it. 

The proclamation was announced at ceremonies in the East Room of 
the White House. The scene was impressive and significant of the 
event, the most embracing world agreement to abolish war. Diplomats 
and representatives of forty-three nations gathered in the historic room 
where so many imposing ceremonies have been heard. To-day’s brief and 
colorful formality exceeded perhaps all others in this importance to 
humanity in general if its sacred obligations are fulfilled. 

The President stood at the end of the long table and greeted the diplo- 
mats as they passed before him to their seats at the table in order of 
their rank and of the ratification of the treaty by the respective nations. 

Former President Coolidge was the first to step from the Blue Room 
into the East Room, when the lights flared up to enable the movie and still 
photographers to film the ex-President as he grasped the hand of his 
successor and walked briskly to his seat at the main table. Then came 
Secretary Stimson and former Secretary Kellogg. There was a brief lull. 

Then the diplomats, with Sir Esme Howard, the British Ambassador, 
leading, filed by and found their designated seats. 

os * * 


At the main table, in addition to President Hoover, with former President 
Coolidge and former Secretary Kellogg on either side, were the diplomats 
representing Great Britain, Japan, France, Italy, Germany and Ozecho- 
slovakia. Secretary Stimson sat immediately behind the President, and 
Senator Borah was behind Mr. Kellogg. The two White House aides, Colonel 
Hodges and Cavtain Buchanan, also had seats in the rear of the main table. 

At the right table in the order named were the Charge d’Affaires of 
Poland, the Minister of Austria, the Ambassador of Chile, the Minister of 
China, the Secretary of Legation of Denmark, the Charge d’Affaires ef 
Egypt, the Minister of Finland, the Minister of Guatemala, the Minister 
of Hungary, the Minister of Lithuania, the Minister of Nicaragua, the 
Minister of Panama, the Charge d’Affaires of Peru, the Charge d’Affaires 
of Rumania, the Minister of Siam, the Charge d’Affaires of Sweden, and 
the Ambassador of Turkey. 

Those seated at the left table, in the following order, were: 

The Charge d’Affaires of Canada, the Minister of Bulgaria, the Ambassa- 
dor of Cuba, the Minister of Costa Rica, the Minister of the Dominican 
Republic, the Consul General of Estonia, the Minister of Greece, the 
Minister of Haiti, the Consul General of Latvia, the Charge d’Affaires of 
the Netherlands, the Charge d’Affaires of Norway, the Minister of Persia, 
the Minister of Portugal, the Minister of the Serbs, Croats and Slovenes, 
the Secretary of the Embassy of Spain, the Minister of Switzerland, and 
the Minister of Venezuela. 


The following is also from the “Times” of July 25: 


The text of the Japanese instrument of ratification of the general treaty 
for the renunciation of war is: 

Hirohito, By Grace of heaven, Emperor of Japan, seated on the throne occupied 
by the same dynasty changeless through ages eternal. 

To all to whom these presents shall come, greetings. 

Having examined the treaty for the renunciation of war, signed at Paris by the 
Japanese plenipotentiary, together with the plenipotentiaries of the powers con- 
cerned, on the 27th day of August, 1928, regarding which treaty the Japanese 
Government, on the 27th day of the 6th month of the 4th year of Showa, issued a 
declaration concerning a phrase contained in the first article thereof, we, main- 
taining the said declaration, approve, accept and ratify the same. 

In faith whereof, we have signed this instrument and caused the great seal of the 
empire to be affixed thereto at the Imperial Palace in Tokio, this twenty-seventh 
day of the sixth month of the fourth year of Showa, being the 2,589th year from the 
accession of the Emperor Jimmu. 

(Signed) HIROHITO, 


(Countersigned) (Seal of the Empire.) 
BARON GIRCHI TANAKA, Minister for Foreign Affairs. 

Accompanying this was a declaration to the effect that the phraseology 
‘fin the names of their respective peoples’? employed in the treaty had no 
significance so far as Japan was concerned. It was this point with its 
question of the authority of the Emperor which delayed ratification in 
Japan until last month. 

Text of Declaration, 

The text of this declaration was as follows: 


The Imperial Government declare that the phraseology ‘in the names of their 
respective peoples, appearing in Article 1 of this treaty for the renunciation of war, 
signed at Paris on Aug. 27 1928, viewed in the light of the provisions of the Im- 
peria! Constitution is understood to be inapplicable in so far as Japan is concerned. 

June 27, 4 Showa (1929). 


The signing by President Coolidge, in January of this year, 
of the instrument of ratification, signifying the acceptance 
by the United States of the treaty, was noted in our issue of 
January 26 1929, page 505. The text of the treaty was 
published in these columns September 1 1928, page 1195. 








Secretary Stimson’s Message to French Foreign Minister 
Briand Felicitating Latter In Proposing the Treaty 
for Renunciation of War. 

With the issuance of President Hoover’s proclamation 
declaring in force the Kellogg-Briand multilateral treaty 
for the renunciation of war, the following cablegram was 
forwarded on July 24 by Secretary of State Stimson to the 
French Minister of Foreign Affairs, Aristide Briand: 

July 24 1929. 


His Excellency, Aristide Briand, 
Minister for Foreign Affairs, 
Paris. 
On this day your ideal made known more than two years ago, which bore 
first fruit in the signing of the treaty of August 17 1928, became a part 
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of the law of forty-si nations, who for all time have renounced war as an 
instrument of national policy and taken the pledge never to seek the settle- 
ment of disputes among them except by pacific means. 

The high honor you paid to the American people in suggesting this treaty 
first to them is appreciated. I send to you on this occasion heartiest 
gratitude and warmest felicitations., 

HENRY L. STIMSON, 
Secretary of State of the 
United States of America. 





= 





Foreign Minister of Japan Congratulates Secretary of 
State Stimson With Coming Into Effect of Kellogg- 
Briand Multilateral Treaty—Message From Foreign 
Minister Stresemann of Germany. 


With the coming into force on July 24 of the Kellogg- 
Brian multilateral treaty for the renunciation of war, the 
following messages from Japan and Germany were received 
by Secretary of State Stimson at Washington: 


Tokio, July 23. 
Henry L. Stimson, 
Secretary of State, 
Washington, D. C. 

Accept my sincerest congratulations on the coming into effect of the 
pact with which Mr. Kellogg’s name is so honorably associated. Testifying 
as it does to the growing consciousness of mankind that war is a wasteful 
and bitter institution, the treaty opens a new chapter in the history of 
international relations. It marks the starting point from which the problem 
of disarmament can be properly approached. Nothing is more gratifying 
to me than to know that the treaty is now fully operative. 

BARON SHIDEHARA, 
Foreign Minister of Japan. 


Berlin, July 23. 
Henry L. Stimson, 
Secretary of State, 
Washington, D. C. 

On the day when the pact for the renunciation of war, so closely bound 
to the name of your honored predecessor, goes into effect, I experience 
particular joy in expressing to you, Mr. Secretary of State, my heartfelt 
congratulations. The pact, which gives expression to the inmost yearning 
of the nations, has created a new foundation for the peaceful development 
of relations between the States. I trust that it will prove effective even 
under difficult circumstances. 

STRESEMANN, 
Minister of Foreign Affairs of Germany. 


From the World Peace Society, Inc., Michael Parisano, 
President, the following message was received by Secretary 
Stimson: 


This Society extends to the President, to yourself and to all the diplo- 
matic representatives of the nations which have ratified or have approved 
the Kellogg peace treaty its sincerest congratulations at the meeting to be 
held to proclaim the treaty. The treaty will greatly further international 
stability for peace and peace for international prosperity. 

Peace, progress and prosperity is the keynote of human progress and 
welfare, and now is the ight time to peacerize other nations of the world. 
It is clear that to obtain international peace we must have stability of 
finance, industry and commerce, and now is the exact time to weld all 
nations in one spirit of peace. 

This Society wishes both the President and yourself a successful inter- 
national peace movement. This Society also desires to see stability of 
peace established between China and Russia. 


‘ 








French Chamber of Deputies and Senate Ratify Agree- 
ments Providing for Funding of War Debts Owed 
U. S. and Great Britain. 


In the early morning hours of Sunday June 21 (shortly 
after 1 a.m.) the French Chamber of Deputies ratified the 
Mellon-Berenger agreement providing for the funding of the 
war debt owed by France to the United States. The French 
Senate, as we indicate further below has also ratified the 
agreement. Regarding the Chamber’s vote on Mellon- 
Berenger agreement, and its action on the agreement with 
Great Britain, Paris advices (copyright) to the “Herald- 
Tribune” July 21, stated: 


The Mellon-Berenger debt funding accord with the United States was 
ratified without reservations by the French Chamber of Deputies at 1:20 
o'clock this morning by a majority of only eight votes. The vote was 300 for 
ratification and 292 against. The matter was made a question of confidence 
by Foreign Minister Aristide Briand before the vote was taken. 

The measure still has to go through the French Senate, but since the 
Government's majority there has been stronger than in the Chamber, little 
opposition is expected. 

British Debt Accord Wins. 

Immediately after the vote on the American agreement, the Caillaux- 
Churchill debt accord with Great Britain was placed before the Chamber, 
and the Deputies ratified it by a show of hands. A ballet vote was con- 
sidered unnecessary, since the Mellon-Berenger accord has always been the 
center of resistance to ratification. 

Under the Mellon-Berenger agreement France agreed to pay $4,025,- 
000,000 over a period of 62 years, of which $685,000,000 is accrued interest. 
The first two annuities were to be of $30,000,000 each, increasing to greater 
sums in later years. Up to Nov. 15 1928, France had paid to the United 
States ‘‘on account”’ $82,351,171. 

Under the Caillaux-Churchill agreement France agreed to pay Great 
Britain $653,127 ,900 over a period of 62 years and has paid some $18,000,000 
“on account’’ to date. 

Text of Ratification Bill. 
The text of the reselution for ratification of the American accord follows: 


“The President of the Republic is authorized to ratify the accord concluded 
at Washington on April 29 1926 between the Government of the United States 
and the Government of the French Republic for consolidation and reimbursement 
in sixty-two annuities of the debts contracted by France toward the United States.”’ 


The Mellon-Berenger agreement was placed before the Chamber last 
night for definite decision after 10 days of bitter debate. ne nd 

The first vote indicating the direction of the wind was taken just before a 
recess for dinner. Over the objections of Louis Jean Malvy, Chairman of 
the Finance Committee, the Chamber voted by 301 to 275 that any res- 
ervations it might make to the ratification bill should be limited to mere 
suggestions from the Chamber to the Government. This disposed of the 
anti-government plan for including in the ratification measure reservations 
to the effect that the debt should be paid only with moneys received from 
Germany in reparation for war damages. 

Just before the final motion was made by Deputy Deligne, Foreign 
Minister Briand mounted the rostrum to make, in the unavoidable absence 
of Premier Poincare, who was kept at home by fatigue resulting from his 
long addresses, the Government's last plea for ratification. In quiet, but 
firm tones the Foreign Minister reminded the Deputies of the seriousness 
of the decision asked of them. He warned them of the impending war 
stocks debt payment of $407,000,000, due Aug. 1 to the United States, and 
of the blow to French finances which would be inevitable if the Government 
were forced to pay this debt at that time. Under ratifieation of the accord, 
this debt is to be pooled with the larger sum owing to the United States. 


Poincare Risks all on Vote. 


‘*France cannot accept the responsibility for your failure to ratify,’’ con- 
cluded M. Briand, and descended as the solid Center and part of the Right 
of the Chamber applauded warmly. 

The Deputies were heat-ridden and greatly fatigued as the vote was 
taken, with the question of confidence making it certain that the Poincare 
Government would fall at this most crucial moment in France’s foreign 
affairs unless the verdict was favorable. 

The first returns of this vote revealed by what an extremely slender 
thread the Government’s fight has hung. On the final count the Govern- 
ment received a majority of only eight—the smallest majority Premier 
Poincare has received on any important Chamber issue since he came into 
power in July three years ago, lacking three days. 

The high light in the afternoon session was M. Briand’s spirited reply te 
Francois de Wendel, of the Republican-Democratic Union. Wendel had 
insisted on a moral distinction between financial obligations contracted 
by France in war time, on the one hand, and in peace time, on the other. 
The Foreign Minister brought a burst of applause when he declared: 


“France cannot have two signatures, one for peace time and one for war time, 
If during the war we had borrowed money from a neutral country we would have 
paid everything integrally. But we borrowed from America, which sent 2,000,000 
men across the Atlantic to aid us. 

“At that time France was invaded. She could not discuss conditions on debts. 

“As for a clause of safeguard, Belgium, that great martye country, has negotiated 
with the United States, has requested a safeguard clause, and has not obtained it. 
She has, however, obtained a reduction of 54% in her debts. We have obtained a 
reduction of 50%. It was the same with Italy, Great Britain, Rumania and Jugo- 
slavia. No nation has obtained a safeguard clause. 

“Can we hope that the United States will accord to us te-day a condition better 
than that accorded to the nations which have already ratified their aecords?” 


Warns of Consequences. 

M. Briand warned the Deputies to look out for the consequences of their 
votes. 

“If you don’t ratify, it is true there will not be a catastrophe. But from then en, 
France will not have full liberty of action internationally. It is necessary to take 
foreign policy into consideration. 

“If you don’t ratify, the present Government will go, and then, too, 10,000,000,000 
francs will have to be paid on Aug. 1. After that, Mr. Snowden (the British Chan- 
cellor of the Exchequer) will claim a similar amount, and the debt agreements will 
be broken. There is great risk there. Should there be another war, the French 
Government would have to ask other countries for loans, and the foreign treasuries 
would hesitate to grant them if the value of France’s signature is shown now to be 

Somewhat later, in reply to remarks on the floor of the Chamber, both 
M. Briand and Louis Barthou, Minister of Justicefinsisted that the Govern- 
ment had given up the thought of ratifying by decree and that the only 
question before the Chamber was that of ratification by law. 


Government’s Position Defined. 

M. Briand defined more clearly than before the Government’s position 
as to reservations. He explained that not only must the reservations be 
separate from the measure authorizing ratification, but in addition the 
measure containing the reservations must have no contractual nature 
whatsoever. Thus the Government insisted that the measure, instead of 
being an actual law, be in the form of a simple resolution indicating the 
will of the Chamber as to reservations. The Foreign Minister stated that 
should this plan be opposed the Government would make the point a 
question of confidence. 

Thus the Chamber was faced with the alternatives of ratification pure and 
simple, with reservations apart, er accepting the great difficulties involved 
in resignation of the Poincare Cabinet and formation of a new substitute 
regime. Thesecond alternative would be especially difficult because the new 
Government would have the alternatives of doing what it had turned out its 
predecessor for trying to do, or of paying the $407 ,600,000 war stocks debt 
to the United States on August 1 and of contributing a like sum to the 
British Exchequer. 

Chamber in Uproar. 

After ratification of the two accords Deputy Lillaz, a member of the Radi- 
cal Left Center group, offered a bill for the creation of a special account for 
execution of the agreements. While the text of this measure was not given 
out, it is known to provide for setting aside sums from the German repara- 
tion payments sufficient to cover the debt payments. The bill was imme- 
diately referred to the Finance Committee. 

At this stage the Chamber went into an uproar as to whether the Finance 
Committee should consider the measure immediately or at a later date. 
Louis Jean Malvy, Chairman of the Committee, urged postponement of fur- 
ther discussion in the Chamber until Thursday, stating that the Committee 
would study the project in the interval. 

Deputy Scapini, blind war veteran, urged immediate eonsideration so that 
the Chamber might ballot on the message this morning. The question of 
postponement until Thursday was put to a vote, and was lest by 302 votes to 
276. At the suggestion of the Chairman, however, adjournment was taken 
until Thursday because of the late hour. 


3 A.M. Adjournment Taken. 

Thus the Deputies, without a roll call, had within ten minutes changed 
completely their plan of action. Lillaz’s measure in reality is a reservation, 
since it provides ways and means of payment indicating definitely that the 
funds are to come from reparation annuities. The Chamber adjourned at 
3.05 o’clock this morning. 

With ratification of the Mellon-Berenger accord, one of the mest serious 
and prolonged drawbacks to French foreign policy passes out of existence. 
Ever since the agreement was signed in April 1926, it has been the subjeet 
of bitter attacks, frequent misinterpretations and alnrost universal misunder- 





standing in France, chiefly because the cautious French mind vehemently 
opposed signing a debt payment contract without a safeguard clause which 
which would relieve France of its responsibility in ease Germany defaulted 
in her payments. 
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Until the present, at no moment since the spring of 1926 has there been 
a’ French Government with a strong enough majority to dare oppose the 
question of ratification. This was for the simple reason that scores of 
Deputies were pledged at elections against the agreement, and were certain 
to oppose it regardless of their otherwise general support of the Government. 

Even after Raymond Poincare came into power in July 1926, ratification 
remained equally out of the question. There was nothing that could 
change the widespread aversion to the debt accords in France except the 
healing influence of time and complete financial rehabilitation. Premier 
Poincare effected the latter, but found his way to ratification still blocked. 

Even to-day it would have been equally impossible had it not been 
for a problem only indirectly related to the debt agreement—the war 
stocks debt of $407,000,000 due Aug. 1. Faced with the enforced pay- 
ment of this sum unless the agreement was ratified before that date, M. 
Poincare at last was furnished with a weapon sufficiently strong to browbeat 
the unwilling Deputies into a more sane outlook on the debt question. 

In this the Government was greatly aided by the sudden decision of 
the British Government in May, to require France to pay Great Britain 
asum equal te that she was supposed to pay to America on Aug.1. France 
therefore was confronted with the necessity of paying out almost $1,000,- 
000,000 in the next few weeks, or months, and this strain was too great 
for her Treasury to afford the risk. 

Consequently, all the Government's attack in favor of ratification was 
based on this absolute necessity of avoiding the war stocks payments, 
and the Deputies were driven by that into voting the ratification by one 
of the narrowest margins that could have been recorded. 


According to the Paris cablegram July 21 to the New York 
““Times’’ by 282 against 274 votes the Chambers had voted 
a@ reservation motion which was not to be included in the 
ratification law. All those who wanted reservations in the 


law itself opposed the measure, said the cablegram which 
added: 


The Government took no sides, although it favored this separate ex- 
pression of opinion. Those who favored it were for the most part those 
who were to vote the law later without reservations at all. 

It may thus be asserted that the whole Chamber voted to-night in 
one form or another in favor of the thesis that France cannot dig into 


her own taxpayers’ pockets to pay her foreign war debts if Germany 
defaults in her payments. ... 


Bill of Means Necessary. 

Though victory has been won on the main issue, the battle is not yet 
over, for a bill of ways and means will have to be passed. This bill, 
which was the suggestion of Deputy Pietri, one of the best financiers in 
the Chamber, was introduced by Deputy Henri Lillaz, and its discus- 
sion, at 3 o'clock this morning, when the Chamber at last adjourned, 
was postponed until Thursday morning. 

This bill provides for the opening of a special Treasury account, ‘‘to 
the credit side of which will be carried the sums which France should 
receive from Germany after the deduction of the annual fixed sum destined 
to compensate the reparations charges and war damages. On the debit 
side will be placed the payments which France has engaged to make each 
year to England and the United States by reason of the accords of April 29 
and July 12 1926."’ 

This ways and means bill is similar to that adopted by Italy and will 
serve to make an exact accountancy of the amounts received from Ger- 
many and paid to the United States and England. In case of default 
by Germany there will, of course, be nothing in this special fund with 
which to meet France’s outpayments, and the Government will either 
have to obtain a moratorium from France's creditors or to take annuities 
out of the budget. 

It was not without some disturbance that the final decision was taken 
to postpone this discussion until Thursday, by which time the Finance 
Commission will have had time to consider it. 


The Associated Press accounts from Paris July 21 relative 
to the ratification of the agreement by the Chamber, stated: 


The measure to ratify the agreement for payment of war debts to the 
United States must now go before the Senate, but the majority of the 
Government has generally been much stronger in that body than in the 
OChamber. It thus appears certain that the agreement concluded in 
Washington in July, 1926, will be put into effect. 

No difficulty was encountered in obtaining a vote for ratification of the 
Caillaux-Churchill agreement for the payment to Great Britain over a 
period of 62 years of $653,127,900, and the bill was voted by the Deputies by 
show of hands after the American agreement had been disposed of. 

The balloting on the American debt arrangement brought to an end 11 
days of stormy discussion in the Chamber, in the course of which the 
Premier himself, until completely exhausted, had spoken for a total of 
37 hours. 

Foreign Minister Briand picked up the challenge of the Opposition when 
the Premier dropped it on account of his illness 3 days ago. He appealed to 
the gratitude of the Deputies for the tremendous assistance the American 
armies had given to France in the World War and declared that those 
fresh forces reached her shores barely in time to prevent her destruction. 

Before its final triumph, the Poincare Government won a victory when 
the Chamber adopted by 301 votes to 275 a motion which limited reserva- 
tions to the ratification bill to a mere suggestion from the Chamber to the 
Government. 

Although 3 years have elapsed without ratification since Ambassador 
Berenger concluded with Secretary Mellon an adjustment of the French 
war debt, France had paid the United States ‘‘on account’ up to Nov. 15 
1928, $82,351,171. <A total of $18,000,080 had been paid to England on 


the same basis. 

The American and British debt funding agreements were 
placed before the French Senate on July 22 by Andre Tardieu, 
Minister of the Interior, according to the ‘“‘Herald Tribune” 
whose advices (copyright) from Paris July 22, said: 


Immediately afterward Senator Charles Dumont, reporter for the Senate 
Finance Committee, submitted the Committee’s decision in favor of rati- 
fication without reservations in the text. The Foreign Affairs Committee 
of the Senate meets tomorrow afternoon to consider the accords and un- 
doubtedly will report favorably. 


In a later (copyright) cablegram from Paris (July 23) the 
same paper reported as follows: 

Both the Finance and Foreign Affairs committees of the Senate have 

pronounced themselves now in favor of ratification of the Washington and 


London debt agreement on virtually the same basis as that established by 
he Chamber of Deputies’ votes early last Sunday. This action by the 





two Senate bodies nearly assures ratification by the upper house of the 
French Parliament{with a substantial majority. The debate on the ques- 
tion will begin in the Senate tomorrow. ' 

Following similar action yesterday by the Finance Committee, the For- 
eign Affairs Committee today adopted the report recommending ratifica- 
tion, pure and simple, with the resolution of reservatinos to be voted on 
separately. This reservation resolution, which the Senate will discuss and 
vote on in the coming debate, reads: 

“The Senate notes that international conventions impose on Germany the obliga™ 
tion to make payments which partly cover artears of her reparations debt and partly 
insure a regular service of annuities provided for in the Washington and London debt 
agreements. In case Germany suspends or substantially reduces her payments 
the French Government will have the right to ask a three ’ moratorium in 
respect of the whole or part of its payments according to Article 2 of the last paragraph 
of the Washington Agreement and Article 4 of the London Agreement, sup plemented 
in what concerns these two articles by letters exchanged between M. Caillaux and 
Mr. Winston Churchill on July 12 1926. 

“In this event the Senate counts on the friendship and loyalty of the United 
States and Great Britain in negotiations which would follow. War debts were con- 
tracted with a view to insuring victory for inter-Allied causes, for which several 
millions of men fought and died. Their settlement therefore should not increase 
the burden on France in case of default on the part of Germany, nor restrict her 
legislative freedom as a sovereign nation.”’ 


Debate on the debt ratifications was opened in the French 
Senate on July 24, and yesterday (July 26) that body ratified 
the Mellon-Berenger debt accord, adopting the ratification 
resolution by 242 votes against 30 with 40 absentions. The 
Associated Press advices from Paris to the “Sun” yesterday 
(July 26) added: 


The Chamber of Deputies had previously adopted the resolution. 

The Senate adopted the debt agreement with England by a show of 
hands. 

Shortly after the Senate had acted on the debt accords it was reported 
in the corridors of the Chamber of Deputies that Premier Poincare had 
decided to resign immediately. 

The reasons for the reported resignation were said to be ill health and 
‘“‘dissentions in the Cabinet.”’ 


Associated Press advices from Paris contained the following 
advices July 25: 


The Chamber of Deputies, after inserting a clause making debt payments 
of American and England ‘‘exclusively”’ payable from German reparations 
to France in a bill providing ways and means for such payments, changed 
its mind this afternoon and voted down the whole ways and means bill by 
390 to 200. 

The measure, which had been introduced by the Finance Committee, will 
probably be brought up later in another form. 

The measure voted on to-day is entirely separate from the Chamber's 
unqualified ratification of the Mellon-Berenger debt accord. It simply rep- 
resents attempts by t- e Chamber to prevent the Government from paying 
the United States unl ss Germany has previously paid her reparations bill. 

This bill would establish a fund out of which the debts would be paid and 
which would be supplied ‘‘exclusively’’ by Germany’s payments. 


The text of the agreement for the settlement of the French 
war indebtedness to the United States was given in our issue 
of May 8 1926, page 2575. The passage of a resolution by 
Congress the present year for the postponement beyond 
Aug. 1 of the payment of the French debt for war stocks 
pending action by France on the Mellon-Berenger agreement 


was referred to in these columns June 22, page 4083 and July 
6, page 47. 





France May Dispose of Big Credit Here Due to Debt 
Accord—620 Million Reported Held to Meet Obli- 
gation Due August 1. 


In connection with the ratification of the Mellon-Berenger 
debt agreement by the French Parliament it became known 
at Washington, July 22, says advices to the New York “Jour- 
nal of Commerce” on that date, that France has built up 
balances of about $520,000,000 in the United States in the 
form of ear-marked gold, Government securities and funds 
employed in the call money market. The account in the 
paper quoted went on to say: 

These balances were established, according to the understanding, to meet 
the $400,000,000 war supplies debt, which would have been due August 1 


had not the agreement been ratified. Under the pact the $400,000,000 is 
funded with the remainder of the $4,000,000,008 war debt. 
Speculate on Disposition. 

Now that the payment of this large sum will not be made August 1, there 
is considerable speculation as to what disposition France will make of the 
funds held in the United States. With London in need of money there 
seemed an indication that some of the French capital would be taken there. 
A large withdrawal of funds from the call money market or large sale of 
Government securities might have a reaction and be felt in the credit 
market, 

Indications, however, were that if the French decided to unload securities 
they would do so carefully, so as not to take losses. The Government bond 
market might easily be upset by any sudden dumping of bonds, it is felt. 
Officials here do not believe that there would be any large withdrawals 
of funds from the United States by the French prior to action on ratification 
of the Mellon-Berenger debt agreement. 


Congress Ratification Expected. 

Ratification of the French war debt pact after assembly of Congress in 
the Fall for the remainder of the special session was predicted by Senator 
Smoot (Rep.) of Utah and other leaders. 

Some determined opposition to the agreement has arisen in Congress, on 
the claim that it does not provide for adequate payments to this Government. 
The long delay in ratification by France also stimulated some opposition 
to the pact. 

However, leaders pointed out that the Mellon-Berenger agreement was 
negotiated on the general basis of the other war debt pacts, all of which 
have been ratified. Its terms were based upon what appeared to be the 
Frnch capacity to pay at the time, having been somewhat more lenient 
than that to Great Britain, but less so that that negotiated with Italy. 

The Government is making arrangements to postpone the maturity date 
of the war supplies debt of $400,000,000 which becomes due August 1. 
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Congress passed a resolution to postpone this payment, provided France, 
prior to the maturity date, ratified the agreement. While the resolution 
was not signed by either the President of the Senate or the Speaker of the 
House, the Government will consider that it represents the feeling of 
Oongress and that it is therefore effective. 

Two years ago the Mellon-Berenger agreement was ratified by the House, 
but the Senate declined to ratify pending similar action by France, thus 
nullifying the action of the House. 








U.S. to Postpone Maturity Date of French War Supplies 
Debt. 


From its Washington correspondent, July 23, the New 
York “Journal of Commerce” reported the following: 

Immediately upon completion of the ratification of the Mellon-Berenger 
debt pact by the French Parliament, the Poincare Government will receive 
official notice from the Treasury Department postponing the maturity date 
of the $400,000,000 war supplies debt, it was stated to-day. 

The war supplies obligation, lumped with the war debt of approximately 
$4,000,000, falls due August 1. A Congressional resolution, although un- 
signed by the Vice-President and the Speaker of the House, which authorized 
the Government to extend the due date of the supplies debt provided France 
ratified, will be considered as official and of full effect by the Treasury. 

Ratification by the American Congress is a foregone conclusion, in the 
opinion of Senator Smoot (Rep.) of Utah, Chairman of the Senate 
Finance Committee. 

Thus will come to a close the long drawn out negotiations for the settle- 
ment of the most perplexing of the war debts to the United States by the 
Allied Governments. Three missions came to the United States for con- 
ferences with the Treasury and the World War Debt Funding Commission 
before an agreement was actually reached. Former Ambassador Berenger, 
sent to the United States primarily to adjust the debt difficulty, succeeded 
in arranging for a settlement. 

Three years elapsed, however, before the matter was seriously considered 
for ratification by the French Government and it only has been ratified 
now because of approach of the maturity date of the war supplies debt. 

Payment of that sum in a lump, according to the terms of the contract 
with France, would have brought strong anti-American feeling in Europe 
and probably would have had a strong economic effect because of the 
large transfer of funds, in the opinion of officials. 








Approval by French Chamber of French Debt Agree- 
ment Pleases Senator Smoot—Looks for Ratifica- 
tion by Congress. 


Senator Reed Smoot of Utah, Chairman of the Finance 
Committee and former member of the American World War 
Debt Commission, stated on July 21 that the favorable action 
taken by the French Chamber of Deputies in regard to the 
Mellon-Berenger French debt agreement did not surprise 
him, according to Washington advices to the New York 


“Times,” from which we quote further as follows: 

The Senator declared: 

“It was just what I had expected. The French Deputies had no other 
course to follow. Unless they ratified the agreement, France would have 
had to pay her debt of $400,000,000 for the purchase of surplus war 
supplies on August 1. There would have been no further delay granted 
and we would have collected it.” 

The outcome of the test before the Chamber of Deputies, Senator Smoot 
said, was very satisfying to him, and he now expected that the controversy 
which has been going on for years would quickly be settled. 

‘‘There is no doubt,’”’ he said, “that the American Senate will ratify 
when the agreement comes before it. It will be brought before that body 
as quickly as possible after formal notice of ratification by France has been 
received, and there should be no trouble in obtaining speedy action.” 

Senator Smoot said that he felt sure that the House of Representatives 
would also vote ratification. On a previous occasion, in 1926, following 
the signing of the agreement by the American and French debt commis- 
sions, the House voted its approval, but the pact was not put to a vote 
in the Senate, it being decided to withhold action until the French legis- 
lative bodies had acted.: A second vote will now have to be taken in the 
House. 

Virtual assurance that the American Congress would ratify if the French 
Parliament took favorable action was given recently when Congress adopted, 
almost without opposition, a resolution to delay collection of the $400,- 
000,000 surplus war materials debt, falling due on August 1, if, in the 
meantime, the French Parliament ratified the Mellon-Berenger agreement. 

This item is incorporated in the agreement with other loans made to 
France, and with ratification of the pact its maturity date is canceled. 

With final action on the French accord, agreements will have been 
ratified with all of the foreign nations, covering their war debts to the 
United States, with the exception of Russia, which owes this country about 
$187,000,000. As the United States has not recognized Russia there have 
been no negotiations for an agreement. 








French Debt to United States Put at $4,025,000,000.— 
Interest Brings This to $6,847,674,104 to Be Paid by 
1987. 


From the New York “Times” we take the following Wash- 
ington advices, July 20: 

The agreement for the funding of the French wartime debt was reached 
on April 29 1926, and was dated as of June 15 1925. In drawing up the 
compact the obligations of France were first calculated as aggregating 
$3,378,471,097.64 on December 15 1922, made up of $2,933,405,070.15 in 
cash advanced under the Liberty Loan acts, and accrued interests at 444%. 

With this total was welded the sumof $407,341,145.01 owed to this coun- 
try by France for the purchase of surplus war supplies, with accrued 
interest of $6,324,940.79. This gave a total indebtedness as of December 15 
1922 of $3,792,137,183.44. Interest on this sum calculated from December 


15 1922 to June 15 1925, at 3%, brought the total to $4,076,547,472.19. 
Credits due France cut this down to $4,025,396,689.89, and France agreed 
to pay in cash $386,686.89, bringing the total indebtedness to be funded 
in bonds to $4,025,000,000. 
On this total France contracted to pay during the period from June 15 
1925 to June 15 1930, inclusive, only instalments of principal amounting 


to $30,000,000 each during the first and second years, $32,500,000 each 
in the third and fourth years, and $35,000,000 in the fifth year. 

Thereafter, France is to pay increasing instalments in liquidation of 
principal for fifty-seven more years, and also interest for fifty-seven yeare 
at 1% for ten years, and 2% for the next ten years, at 244% for the next 
eight years, at 3% for the next seven years, and at 3%4% for the remaining 
twenty-two years. 

Under this arrangement the debt would be liquidated in the sixty-two- 
year period by the payment of 2,822,674,104.17 in interest, and the repay- 
ment of the full principal amount of $4,025,000,000, a total of $6,847,- 
674,104.17. 

Combined annual payments of interest and principal by France would 
be gradually stepped up after the first five years until they reached 
$125,000,000 in 1942, and would continue at that level until 1986. A 
final payment of $117,674,104.17 in 1987 would cancel the last of the 
indebtedness. 

The schedule of total annual payments until the level of $125,000,000 
would be reached in 1942 follows, the first five payments representing 
payments in liquidation of principal only, and the other payments, com- 
bined principal repayments and interest: 





1926 .........$30,000,000 OE 108,000,000 
1927 .. ,000,000 MOE votwenny 110,000,000 
1928 _. - 32,500,000 ee 115,000,000 
1929 _. 32,500,000 EEE aanancon 120,000,000 
A 35,000,000 BUGS ccusence 125,000,000 
DOOE pisvennca 40,000,000 





The $125,000,000 payments would then continue each year until 1986, 
and in 1987 the final payment would be made. 

Since the signing of the Mellon-Berenger agreement France had made the 
annual payments called for under its terms despite the fact that it had not 
formally been ratified by the legislative branches of the two governments. 








Lloyd George in British House of Commons Suggests 
Modification of Young Plan for Solution of Repa- 
rations Problem. 


The Young report on reparations was criticized in the 
British House of Commons on July 26 by David Lloyd 
George, Liberal leader, who, according to United Press 
advices from London to the ‘‘Sun”’ suggested that it be modi- 
fied before it is accepted by England. 

The cablegram to the “‘Sun’’ continues as follows: 


“It is such an incre ible report,’’ Lloyd George said, ‘‘that I felt I must 
have missed something when I first read it. I read it a second and then a 
third time and was cov firmed in my feeling of amazement that it should ever 
have been presented to the British Treasury as a fair settlement of British 
claims. 

“I earnestly trust the Chancellor of the Exchequer will do his utmost 
to secure every possible modification of the scheme before this House 
adopts it.’’ 

“I am not objecting to the Young plan on the ground that it reduces 
Germany’s contributions,’’ Lloyd George said. ‘‘My objection is that 
all the sacrifices are practically made at our expense. If there is to be an 
abatement of German annuities, it ought to be distributed fairly among 
the claimants. This is not the case. We have been asked to foot the bill.’’ 

Lloyd George said the Young plan apparently reduces Britain’s share of 
reparations about two million pounds sterling (approximately $9,720,000) 
annually. 


From the ‘‘Wall Street Journal” of July 26 we take the 
following, credited to the United Press: 


Lloyd George pointed out that Britain’s sacrifices and war burdens are 
still carried, and he failed to see what grounds there could be for asking her 
to assent to a decrease in her receipts. 

‘‘But more serious,’”’ he added, ‘‘is the fact that the German annuity is 
to be divided into conditional and unconditional payments. Practically 
nothing comes to us out of the unconditional payments. 

“Our payments will be vicarious and doubtful. Germany has only been 
able to pay the Dawes contributions by borrowing on a large scale, simul- 
taneously keeping down wages. You cannot continue the two processes 
indefinitely. 

“Germany ultimately will be confronted with an aggregation of huge 
borrowings for paying those annuities. We will be left with the rest, which 
is vicarious and vanishing. We shall be left with nothing but 34,000,000 
pounds to pay the United States. 

“The United States was represented at the Young plan conference, but I 
observe that during the two years when it was suggested that we not receive 
reparations, there was no suggestion that the United States was not to 
receive any payment on her debt. This seemed rather a one-sided trans- 
action, weighted against us in every direction and every particular.” 

He referred to Great Britain’s 1922 debt cancellation proposals and con- 
cluded: “It is a grave misfortune that the proposals were 1.0t carried out, 
as it would have meant getting rid of the burdens which are crippling 
industry and depressing wages throughout Europe.”’ 








Phillip Snowden, Great Britain’s Chancellor of the 
Exchequer, in Criticism of Young Reparations 
Report. 

According to Associated Press accounts from London 
yesterday (July 26) Chancellor of the Exchequer Philip 
Snowden declared that if Great Britain got all she could 
expect under the new Young reparations proposals she would 
have just enough to pay her American debts. England, he 
added, would have no surplus, but France would have a 
surplus of $100,000,000 annually after her debt payments 
had been made. All the other creditor powers would also 
have surpluses. The Chancellor reminded Lloyd George, 
the Liberal leader, that the Government was in no wise 
committed to acceptance of the report; some of the further 
comments by the Chancellor are quoted from a copyright 





cablegram to the New York “Evening Post’’ as follows: 

The Chancellor declared he realized the grave undertaking he confronted 
' {n the coming conference and said he could only promise that he would do 
his best to obtain an equable arrangement for ! ngland. 
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But whatever the result might be, he said in a firm voice, he could assure 
the House ef Commons that there would be no further sacrifices of British 
interests. 

In closing, Mr. Lleyd George once again came out for debt cancellation 
all around and said that it was ‘‘a grave misfortune that the proposal 
was not carried out, as it would have meant getting rid of all those burdens 
which are crippling industry and depressing wages throughout Europe.” 

Won't Protest Annuities. 

Mr. Snowden, replying again, made it clear that the Government would 
not raise a protest against the Young scale of annuities and indicated that 
Great Britain would not make a fight to recover some of its billion dollars of 
arrears, in collection, in other words, of the difference between the sums 
collected and those already paid to America. 

He also said that Great Britain would not agree to accept provisions for 
deliveries in kind—‘‘a very serious question for an exporting country like our 
own’’—unless finally compelled to do so. Great Britain will try to get 
deliveries in kind converted to cash, as reparations coal is seriously affecting 
British coal exports. 

Great Britain, heconcluded, should maintain such rights as she has. ‘‘The 
limit of concessions by this country has been reached. Our sacrifices have 
been magnanimous, generous, and quixotic.’’ 

The raising of the question was a complete surprise, and it is suggested 
in some quarters that it was invited by Mr. Snowden himself, who is a per- 
sonal friend of Mr. Lloyd George, in order to serve notice on the Allies that 
Great Britain has everything to lose and nothing to gain by the conference. 

After a severe Conservative attack on Labor’s policy in Egypt, the 
Commons was adjourned until Oct. 29. The House of Lords, transacting 
only formal business, also adjourned. 








Conference of Governments on Young Plan Likely to 
be Held at The Hague. 


Associated Press advices from Brussels, July 26, stated: 

Paul Hymans, Minister for Foreign Affairs, informed the British and 
French Ambassadors to-day that the Beigian Government had accepted 
The Hague as the seat of the conference of the governments on application 
of the Young Reparations Plan. The decision made it practically certajn 
The Hague would be the seat of the conference. 








Great Britain Will Raise School-Leaving Age from 14 to 
15—Change Effective in 1931—-With View to Aiding 
Unemployment. 


From the New York “Times” of July 19 we quote the 
following from London, July 18: 


As part of its plan to reduce juvenile unemployment, the Government in 
the House of Commons this afternoon announced its intention of raising 
the school-leaving age from 14 to 15. The move is likely to meet with 
considerable opposition. 

Lord Eustace Perry, former President of the Board of Education, cal- 
culated it would add 600,000 scholars at an additional cost of $100,000,000 
a year, with their maintenance, which the State would have to pay. 

Dr. E. Graham Little, Independent Member of the House of Commons 
for London University, has declared that the raising of the school-leaving 
age from fourteen to fifteen was ‘‘unsound from an educational as well 
as a social standpoint.’’ 

The age was last raised in 1918 when the years of compulsory attendance 
were extended from 12 to 14. 

Making the announcement to-night Sir Charles Trevelyan, Minister of 
Education, said the new scheme would operate from April 1931, and that 
maintenance allowances would be granted by the State to parents. 








Salaries of British Labor Members of Parliament Con- 
sidered Too Little for Parliamentary Activities— 
Thomas’s Pay Increased to $25,000. 


Associated Press advices from London July 5 reported by 
the New York ‘“‘Times”’ stated: 


The question of salaries has begun to worry Great Britain’s new Labor 
parliamentarians, and as a result of discussion on the matter the country 
at large is awakening to the fact its Government heretofore has been in 
the hands of wealthy men. 

Prime Minister MacDonald announced yesterday in the Commons he had 
increased the salary of J. H. Thomas, Lord Privy Seal, from the £2,000 
(about $10,000) he drew at that post to £5,000 (about $25,000) because 
of extra duties undertaken as Minister in charge of unemployment. 

There has been some discussion of the paucity of the salaries of the 
Prime Minister and the Chancellor of the Exchequer, which are only £5,000 
(about $25,000) each, barely enough to keep up the official residences on 
Downing Street. This was a matter of little concern when the officeholders 
were wealthy men, but the situation is far different in the Labor regime. 

In the last Labor Government the Ministers pooled their salaries for 
the benefit of all, but as far as known this has not been done in the 
present instance. 

Until Laborites began to appear in Parliament members of Commons 
were not paid at all, Then a salary of £400 (about $2,000) annually was 
instituted for members. This sum was adequate before the war, but to-day 
is sufficient only to pay pocket expenses of the ordinary member. 

The question has entered also into the matter of increased Labor repre- 
sentation in the House of Lords. Responsible journals not adhering to 
Labor principles suggest a reform be instituted making it impossible for 
Mr. MacDonald to create life peerages only to increase the party’s repre- 
sentation there. This would save heirs of the newly created peers from 
difficulties of maintaining their position without adequate means. There 
are only eleven Labor peers. 








Suez Canal Not to Be Under Control of League of 
Nations. 


A ecablegram from London July 17 to the New York 
‘‘Times’’ stated: 


In the question hour in the House of Commons to-night Arthur Henderson, 
Foreign Minister, was asked by a Liberal if the Government was ready to 
propose that the Suez Canal be placed under the control of the League of 


Nations. Mr. Henderson replied that inasmuch as free navigation of the 
canal was provided by the convention of 1888 the Government saw no 
reason for any change. 





Curtailment of British Naval Construction Announced 
by Prime Minister MacDonald. 


In the House of Commons on July 24 Prime Minister Ram- 
say MacDonald indicated what is proposed in the way of 
curtailment of British program of Naval Construction, his 
pronouncements being followed by a Statement by President 
Hoover (given elsewhere in this issue) that work on three 
cruisers in this year’s construction program of the United 
States would be suspended. Summarizing what was said 
by Prime Minister MacDonald, the London Cablegram July 
24 to the New York “Times” said: 


It was an important statement, and inasmuch as before delivering it he 
had given the Washington Government an opportunity to make observations 
upon it it is presumed that so far as it referred to the United States it 
coincided with President Hoover’s views. 

Mr. MacDonald's statement may be 
points: 

First, the Kellogg pact had an important bearing on national security 
and therefore conduced to reduction of armaments. 

Second, the United States and England had been carrying on conversations 
which, based on the principle of parity, had marked an advance toward 
agreement between the two largest naval powers. 

Third, the outstanding differences between Washington and London he 
hoped to deal with in direct conversations with President Hoover, and 
October was the likely month for his going to Washington. 

Fourth, after the United States and England were in agreement, the other 
naval powers would be invited into a conference, the results of which he 
hoped would forward the cause of general disarmament. 

Announces Halt in Building. 

Fifth, as a beau geste, England herewith announced suspension of work 
on two cruisers, one submarine depot ship and two contract submarines, and 
the slowing down of dockyard work on other naval construction. 

While lacking in the revelation of any sensational developments in the 
talks he has been having with American Ambassador Dawes, the Prime 
Minister’s statement in its general tone left no doubt that the present 
British Government takes most seriously the undertaking to reach a naval 
arrangement. There was some report that the Premier’s declaration of 
Admiralty ukases was not necessarily the last word, but in general the House 
gave the statement a good reception. 

It is known that several days ago the text of the MacDonald declaration 
was cabled to Washington. This morning, preceding a Cabinet meeting, 
General Dawes called on Mr. MacDonald, and soon afterward the Cabinet 
met and approved the Prime Minister’s thousand-word declaration. 

Mr. MacDonald chose the answering of a question by Commander Ken- 
worthy as the form by which to make his statement. 


An account (Associated Press) of Prime Minister Mac- 
Donald’s remarks on naval disarmament to the House of 
Commons is taken as follows from a London cablegram July 
24 to the “Herald Tribune:” 


‘I am now in a position to make a statement as to the immediate inten- 
tions of the government regarding the naval building program. 

“The government’s general position is that the defense of the country 
must be devised with two main considerations in view. 

“First, the chances of defenses having to be used and then the efficiency 
and economy shown in their magnitude and character. The government has 
kept in view changes in policy and in the problem of national security as 
affected by the peace pact if that pact is to be made an effective influence 
in international reiations, 

“To make it so is the controlling purpose of the government and a 
systematic policy is being developed which will take a little time to com- 
pletely carry out that intention. 

“It is well known that in the midst of multifarious concerns which the 
formation of a new goverment entailed and the specially pressing and com- 
plicated nature of our task, conversations have been actively carried on 
between the United States and ourselves for the purpose of opening the way 
for agreement on naval matters which hitherto have defied settlement. 

“By happy coincidence our assumption of office corresponded in time 
with the arrival in this country of the new American Ambassador, General 
Dawes, who came to this country charged by the President of the United 
States with a mission to prepare the ground for international agreement for 
reduction and limitation of naval armaments. 

“Already the whole field of these differences with the United States has 
been surveyed and the two governments have made a fresh start in their 
solutior.. 

‘We have agreed upon the principle of parity. We have agreed that 
without in any way departing from the conditions of parity, a measure of 
elasticity can be allowed so as to meet the requirements of the two nations. 

‘‘We have determined that we shall not allow technical points to over- 
ride great public issues involved in our being able to come to a settlement, 
and as soon as the rising of this house releases me from its day to day 
work I propose to make this matter my chief concern until an issue is 
reached. 

‘‘A visit to the President of the United States now is a subject of con- 
versations so that it may take place when it will be most helpful to promote 
tke cordial relations of the two countries and in particular to advance the 
ends of disarmament and peace which we hold in common. 

“It has to be fitted in with certain international conference, but October 
at present seems a likely month.” 

In turning to the military question, Prime Minister MacDonald said: 

“A committee to co-ordinate the three services for the purpose of 
Cabinet consideration has been set up, but as that co-ordination is not com- 
prehensive enough to meet requirements of state policy, the Foreign Office 
is also represented upon it. This will enable us to systematize our work 
in the hands of this committee. 

“The general outlook is such as to justify a review of our own program. 
Our predecessors did this from time to time as the cut in Naval Program 
outlook brightened. 

“Therefore, after a thorough examination of the naval position and not 
only as proof of our own sincerity but as a duty imposed upon us with 
regard to expenditure of national money, we have decided as follows: 

“To suspend all work on cruisers Surrey and Northumberland; to can- 
cel construction of the submarine depot ship Maidstone; te cancel the twe 
contracted submarins, and to slow down dockyard work on other naval 
construction. 

“As to the 1929-’30 naval program, in any case no commitments would 
have been entered into before the autumn and no steps will be taken to 
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proceed with the program until the matter has received further consideration. 

“The government, ef course, recognized that reduction of naval building 
programs must have direct effect upon employment in dockyards. I am 
glad to say that as a result of special arrangements suggested by the Ad- 
miralty it is hoped to secure absorption of a large amount of labor that 
would otherwise be discharged from the royal dockyards. Representatives 
of the dockyards and labor will at once be consulted. 

“We are indebted to the Board of Admiralty for the help they have 
rendered and I desire to say of them that having expressed their technical 
views on the minimum of armaments which they considered to be necessary, 
they have furnished us with loyal help toward achieving our objective 
with the least possible dislocation and hardship.” 

Mr. MacDonald announced that the governments of other powers repre- 
sented at Washington in 1921 had been informed of the conversations and 
as soon as the way is clear they will be invited to the preliminary conference. 
He continued: 

“So that we may all endeavor together to try to come to an agreement of 
comprehensive character the final agreement will be ratified at a place which 
I hope will by common agreement be chosen by the United States as a 
recognition of the splendid part played by its President in these transactions. 
A report will be made to the preparatory commission on disarmament of the 
League of Nations as contributor to its work. 

“If these intentions are fulfilled the request of the chairman of the 
preparatory commission, made at Geneva March 15 1928, that the powers shall 
attempt to agree among themselves will be accomplished and we shall be in 
a position to pursue with the commission the difficult but essential problem 
of how to reduce the other forms of armament in accordance with the 
pledges given by the Allies at Versailles when imposing disarmament upon 
Germany and also in pursuance of the peace pact. 

“To that end His Majesty’s Government will direct its thoughts and 
its energies in co-operation with other nations as soon as this more im- 
mediate work of naval agreement has been finished. 

“A general disarmament conference then will be possible. I am anxious 
that this house should not minimize the difficulties in our way or the 
time required for negotiations, but they may be assured that it will be our 
care to make our policy clear and our desire to put our energies into a 
settlement without unnecesary delay.” 








President Hoover Announces Suspension of Work on 
Three Cruisers. 


In indicating that the United States would join with Great 
Britain to effect a curtailment of naval building operations, 
President Hoover announced on July 24 that work would be 
halted on three cruisers in this year’s construction program. 
President Hoover’s statement followed a speech in the 
House of Commons on July 24 by Prime Minister Ramsay 
MacDonald in which the latter set forth what was proposed 
by Great Britain in cutting down its naval armaments. 
Mr. MacDonald’s address is referred to at length in a pre- 
vious item in this issue of our paper. We give herewith 
President Hoover’s statement of July 24: 


I have read with real satisfaction the statement which the Prime Minister 
has made in the House of Commons. The American people are greatly 
complimented by his proposed visit and he will find a universal welcome. 

Mr. MacDonald’s statement marks a new departure in discussion of naval 
disarmament. The Prime Minister introduces the principle of parity 
which we have now adopted, and its consummation means that Great Britain 
and the United States henceforth are not to compete in armament as poten- 
tial opponents but to co-operate as friends in the reduction of it. The 
Prime Minister has stated clearly and unmistakably the principles on which 
he is acting. I cannot but be responsive to the generous terms in which 
he has spoken of the attitude and purpose of the United States. We join 
in his efforts in the same spirit. 

Mr. MacDonald has indicated the good-will and positive intention of the 
British Government by suspension of construction of certain portions of 
this year’s British naval program. 

It is the desire of the United States to show equal good-will in our ap- 
proach to the problem. We have three cruisers in this year’s construction 
program which have been undertaken in the Government navy yards, the 
detailed drawings for which are now in course of preparation. The actual 
keels would, in the ordinary course, be laid down some time this fall. Gen- 
erally speaking, the British cruiser strength considerably exceeds American 
strength at the present time and theactual construction of these three 
cruisers would not be likely in themselves to produce inequality in the final 
result. 

We do not wish, however, to have any misunderstanding of our actions, 
and therefore we shall not lay these keels until there has been an oppor- 
tunity for full consideration of their effect upon the final agreement for 
parity which we expect to reach, although our hopes of relief from construc- 
tion lie more largely in the later years of the program under the law of 1928. 








President Hoover Moves to Cut Military Expenditures 
—Tax Reduction Dependent on Lower Army and 
Navy Costs. 

In declaring himself in favor of reducing military expendi- 
tures, President Hoover on July 23 expressed himself in 
agreement with the proposal of the Secretary of War “to 
set up within the General Staff a commission of leading 
army officers to reconsider our whole Army program to 
see what services and other outlays have become obsolete.” 
The President observed that “we hope to save materially on 
naval expenditures by international agreement on naval 
arms,” and he likewise said that “the hope of tax reduction 
lies in a large degree in our ability to economize on the 
military and naval expenditure and still maintain adequate 
defense.” ‘The President took occasion to state at the same 
time that “current expenditures on strictly military activi- 
ties of the Army and Navy constitute the largest military 
budget of any nation in the world to-day and at a time 
when there is less real danger of extensive disturbance to 








peace than at any time in more than half a century.” As 
we note in another item in this issue, the President on 
July 24 moved to halt work on three cruisers in this year’s 
construction program. The President’s statement of July 23 
regarding measures to curtail military costs was made as 
follows at his conference with newspaper men: 


“Last week there was published a statement showing the estimated in- 
crease in Federal expenditure over the next four years, as imposed by 
legislation already passed by Congress. 

“These estimates indicate by 1933 an increased burden of somewhere 
from $250,000,000 to $300,000,000 above the expenditures of the fiscal 
year just ended, and from $400,000,000 to $500,000,000 above the expendi- 
tures of four years ago. 

“Of this, the purely military and naval expenditures, excluding non- 
military activities of these departments, represent about one-half. The 
combined expenditure is estimated at $803,060,000 in 1933, an increase of 
$120,000,000 over the last fiscal year, and $224,000,000 over four years 
ago, all of which compares with a total of $266,000,000 average pre-war 
total for the combined military services of the Army and Navy, or an 
estimated increase by 1933 of $530,000,000 over pre-war. 

“These amounts do not include any amount which we justly spent on 
veterans who suffered in past wars, which in itself amounts to about 
$820,000,000 a year. Moreover, many bills are pending before Congress 
that will still further increase this sum. 

“The American people should understand that current expenditures on 
strictly military activities of the Army and Navy constitute the largest 
military budget of any nation in the world to-day and at a time when 
there is less real danger of extensive disturbance to peace than at any time 
in more than half a century. 

“The hope of tax reduction lies in a large degree in our ability to 
economize on the military and naval expenditure and still maintain adequate 
defense. Our whole situation certainly is modified by the Kellogg pact. 

‘“‘We hope to save materially on naval expenditures by international 
agreement on naval arms. In the matter of Army outlay, I am in agree- 
ment with the Secretary of War to set up within the General Staff a 
commission of leading Army officers to reconsider our whole Army pro- 
gram, to see what services and other outlays have become obsolete through 
advancement of scientific war methods, and what development program 
can be well spread over longer periods in view of the general werld outlook, 
and at the same time maintain complete and adequate preparedness. Such a 
program should be constructive and not destructive.’ 








Japan Discusses Navy Cut—Cabinet Agrees on Four 
Main Points for Conference. 


The following advices (Associated Press) from Tokio July 
19 appeared in the New York ‘““Times’’: 


The Cabinet to-day heard and discussed a report by Baron Kijuro Shide- 
hara, Foreign Minister, on progress toward limitation of armaments. 

It was authoritatively understood that four main points of Japanese 
policy had been agreed upon. 

The first was that Japan was quite willing to participate in a disarma-~ 
ment conference seeking positive reduction in armaments and not merely 
limitations. Second, that Japan is willing that the agenda and other 
preliminary details be decided by Anglo-American discussions. Third, 
that Japan does not wish to act as host to the conference. Fourth, Japan 
will support the simplest form of naval yardstick suggested. 

The Japanese Government is convinced that Ambassadors Matsudaira 
and Debuchi, at London and Washington, have been made aware of all 
Anglo-American disarmament developments and is satisfied to have the 
early stages of the discussions continue along the present lines. 








Military and Naval Expenses of Four Powers Given Out 
in Hoover’s Plan to Cut Army Costs. 
According to a Washington dispatch, July 23, to the New 
York “Times,” figures for the complete military and naval 
expenses of four of the leading nations given out in connec- 
tion with President Hoover’s statement of prospective reduc- 
tions in American military costs are: 


United Kingdom. 
3007-1908 (AetGes SSRODOED) 2 un occ cccncccadeniopbesesnnnns $570,758 ,400 





19028-1020 (ACUAl CRDENSES) « «occ ewe nctnccnscndeecctuevese 551,464,200 
SMEs LONOUD vac ee Kiana sbendheendakdebnbnncciane 547 ,274,600 
8-1929 (esti ) — 407,915,000 
St I hs nad kmh at edd anenianinamee ne J 
St (ANOS) oon bccn daunaninesdhensdubecbigéakus 523,241,000 
1927-1928 (actual expenditures) 212,383 ,000 
1928-1929 (actual expenditures) 224,352,000 
Tete (Ne) og ow cnaSudoks cowans csbnbowakhonabnas 235,351,000 
United States. 
1027-1028 (actual expenditures) « . . . oc ec wcccawswasnendsceunse 624,600,000 


193-1 (SCORE) GEO ONOS) oon 2 a cin ew ecececencesasenn 684,700,000 
1 (tne 2. Ses ccnsewsnwewresaehbamuunen ame 741,000,000 


The “Times” adds: 


The expenditures for Great Britain, France and Japan cover all military 
expenses, including the Army, Navy and aviation. These figures were 
supplied by the Bureau of Foreign and Domestic Commerce, while the 
expenditures for the United States were supplied by President Hoover. 








Montagu Norman of Bank of England and U. S. Bankers 
Confer on Problems in Reparations Bank—Support 
to British Demands Seen Forthcoming Here as 


Result of Efforts. 

From Washington, under date of July 25, the New York 
“Journal of Commerce” reports the following from its 
correspondent there: 

Several of the basic questions involved in the organization of the new 
Bank for International Settlements, which is provided for in the Young 
plan, have been discussed by leading international bankers here with 
Montagu Norman, Governor of the Bank of England, who has been staying 
at Bar Harbor, Me. It is learned from a source in close touch with the 
situation that Governor Norman has argued with considerable force the 
British point of view, which favors the location of the bank in London | 








564 


[Vou. 129. 





FINANCIAL 


CHRONICLE 





and that it is believed likely that the American bankers interested will lend 
support to the British demands. 

The relation of the new bank to existing banking institutions, both 
central and private, raises a number of difficult problems which, it is under- 
stood, are now being discussed at the conferences. There is reported to 
be a difference of opinion as to the wisdom of restricting the activities of 
the new institution as far as possible with central banks. Another question 
is the extent to which the new bank shall take a part in the international 
movement of gold, including its possible role as an international clearing 
house, eliminating the necessity of numerous gold shipments between 
nations. 

Handling of Balances. 

Among the important questions involved in the preliminary discussions 
of the new bank is understood to be the manner of handling the large 
balances which the new institution is expected to have at its disposal from 
an early date in its formation. There will naturally be a general desire on 
the part of the nations involved to have the balances kept in their own 
markets as far as possible and to prevent withdrawal of funds from the 
various markets in a manner to unsettle financial conditions there. The 
present conferences between the American bankers and Governor Norman 
will result in the reaching of a tentative agreement, it is hoped, that will 
greatly facilitate the final negotiations abroad in connection with the 
institution. 

As a result of the ruling of Secretary of State Stimson against the partici- 
pation of the Federal Reserve Banks in the new international institution, 
the burden of American participation is expected to devolve upon the 
leading American bankers, and especially on J. P. Morgan & Co. The 
visit of Governor Norman at this time, shortly after the completion of the 
proceedings of the Young committee, has naturally aroused keen interest 
as to its purpose, but the matter has been jealously kept secret and few 
individuals here are acquainted with what is going on. 


Consult Reserve Bankers. 

Although the Federal Reserve System has been ruled out of actual par- 
ticipation in the Bank for International Settlements, it is further learned 
that its advice in a consulting capacity is being availed of throughout. A 
spokesman for the Federal Reserve Board has been in close touch with Gov- 
ernor Norman, and has worked with him in arranging the preliminary draft 
of organization of the new bank. 

The reaction in London has been lukewarm to the international bank 
proposal, it being felt that the British have little te gain from it, and may 
find it a substantial competitor for business which has hitherto been handled 
by London. ‘The location of the bank in London, however, which would 
involve keeping substantial international balances there, would at least in 
Part offset the loss in business which might materialize. 


The presence of Governor Norman in the United States 
was noted in our issue of July 13, page 212. 








British Chancellor Snowden Asks Caution by Bankers 
in Foreign Lending. 


A warning to London financial houses to exercise caution 
in foreign lending was made by Chancellor of the Exchequer 
Philip Snowden at a bankers’ dinner on July 24, according 
to a cablegram from London to the New York ‘Times,’ 
which quotes him as saying: 

Our orthodox theories and the former experiences we had of the opera- 
tions of financial machinery—the expectations we had from the movements 
of gold and the use of all the old instruments for the adjusting of inter- 
national exchanges—do not appear to operate to-day with the old pre- 
cision of natural law. 

I am quite sure you will all have read with satisfaction the statement 
of Premier MacDonald in the House of Commons this afternoon in regard 
to the fruitful outcome of conversations he has been carrying on through 
the last few weeks with our new American Ambassador, whom we all 
welcome to-night. We hope the outcome of these conversations, which 
have opened in such a promising way, may result not merely in cementing 
the still stronger friendship between the two great English-speaking nations 
but in bringing about what ought to be the result of the Kellogg pact— 
namely, a very considerable reduction in an expenditure which is the 
burden to-day upon all the countries in the world. 








Yugo Slovia Protests the Young Reparations Plan— 
Demands Interallied Conference Representation. 
From Belgrade, July 21, the “Times” reported the fol- 
lowing: 
The Ministry of Foreign Affairs published yesterday a communique 
according to which the Yugoslav Ministers at Paris and London were 


instructed to present to both the French and British Governments protests 


— the alleged injustice done Yugoslavia by the Young Reparations 
lan. 


Yugoslavia demands representation on the inter-Allied conference for the 
setting up of the Plan in order to formulate her protest in greater detail. 








Commission Refutes President Schacht of Reichsbank 
on Loans—Declares Increase of Reserves Is Always 
Accompanied by Decline in Home Discounts. 

A special cablegram, July 19, from Berlin appeared as 
follows in the “Times”: 


Municipal borrowing got an impulse from the sensational report of the 
Reichsbank policy and activities, published this week by the official Com- 
mission. The Commissior refuted emphatically all arguments used by 
Schacht of the Reichsbank against foreign borrowing. Schacht, in giving 
evidence, told the Commission that an increase in reserves takes place 
when the exchange yield of foreign loans is sold to the Reichsbank, and 
that this makes for an increase in circulation and price rises. The Com- 
mission replies that an increase of reserves is always accompanied by a 
corresponding decline in home discounts, which checks a possible increase 
in circulation. The Commission repudiates Schacht’s theory that a 
growing interest burden on official obstacles against long-term foreign 
long-term loans will dangerously burden Germany’s balance of payments. 
The balance of payments, retorted the Commission, is much more danger- 
ously burdened by borrowing, as obstacles lead the credit takers to borrow 
on short terms, and this cannot be officially checked. Further, the Com- 
mission denied Schacht’s objection that ease of borrowing from abroad misled 
municipalities into needless luxury expenditure. The report of the Oom- 





mission was unanimous. As it was composed of Banker Bernhard Dernburg, 
Finanee Minister Hilferding, Minister Mermes and other noted experts, the 
report produced a powerful effect and is expected to moderate the zeal of 
the Loans Advisory Board in the future in vetoing foreign loans by publie 
bodies. 








Report of S. Parker Gilbert, Agent General For Repara- 
tion Payments, Covering Nine Months to May 31 
1929—Young Plan Seen as Affording Definite 
Settlement of Reparation Problem. 

In his report to the Reparations Commission covering 
the nine months of the fifth annual year to May 31 1929, 
S. Parker Gilbert, Agent General for Reparations refers 
to the Young, or experts plan of 1929, as giving “‘to Germany 
and creditor countries the opporuntity for definite settle- 
ment of the reparation problem,’’ thus providing ‘‘the 
essential basis for the further progress of peaceful recon- 
struction.’’ This comment by Mr. Gilbert is contained in 
the following extract from his report, as given in the account 
of the same to the ‘“Times’’ from Berlin, July 20: 


German credit and business conditions during the past six months- 
Mr. Gilbert says in his summing up to the Reparation Commission, have 
been dominated by exceptional influences, arising on one hand from the 
unprecedented severity of the Winter and the budgetary difficulties of the 
Reich, and en the other from the attraction exercised by the high level of 
money rates in New York and the suspense incident te the work of the 
experts’ committee in Paris for the final settlement of the reparation prob- 
lem. The experts’ report of 1929 completes the work of the first committee 
of experts and provides, he says, a plan under which Germany will know the 
exact extent of her obligations and will discharge them on her own re- 
sponsibility. In the interests of creditor powers and of Germany alike it 
eliminates the uncertainties inherent in the experts’ plan of 1924 and, to 
use its own words, ‘‘sets the seal on the inclusion of the German debt in the 
list of international settlements.’’ 


Turning Point for all Europe. 

“Five years ago,” Mr. Gilbert continues, ‘“‘adoption of the experts’ 
plan of 1924 by agreement between Germany and the creditor powers 
marked a decision in favor of rational settlement of the reparation pro- 
gram and an election at the same time in favor of the peaceful reconstruction 
of Europe. It was the turning point in the process of recuperation after the 
war, and the years which have followed have been years of steadily increasing 
stability and of substantial economic recovery, not alone in Germany but 
in Europe as a whole. 

“The experts’ plan of 1929 gives to Germany and creditor ceuntries the 
opportunity for definitive settlement of the reparation problem and thus 
provides the essential basis for the further progress of peaceful recon- 
struction.’’ 

Mr. Gilbert’s present report is his last but one, as by the terms of the 
new experts’ plan he will pass out of the picture as Agent General for 
Reparations on Sept. 1, although he will be identified with the process of 
organizing the new reparations bank which will carry out the provisions 
of the new experts’ plan. If the latter fails of ratification by the Govern 
ments and parliaments concerned, the Dawes plan will continue to operate 
under guidance of Mr. Gilbert, who in all probability also will continue to 
remain a steadfast optimist in respect to Germany’s future, as which he has 
become known since the semi-annual appearance of his reparation reports. 

Further extracts from the ‘“Times’’ account of the report 
follow: 

In its general conclusions the report sounds a hopeful note with respeet 
te Germany’s ability to further disentangle the knot of her post-war econ- 
omic perplexities. As in his previous reports, the Agent General again 
discusses at great length the budgetary procedure of the Reich, its policy 
of borrowing and the German credit position as it has fluctuated since his 
last annual report to the Reparations Commission. 

On the question of capital the report states: 


“Rebuilding of the domestic supply of capital Fog a point at which interest 
rates will decline, remains as at all times sinée stabilization the central 
problem of German economy. In the last six months the fund of ready 
capital has gained, on the whole, no enlargement from abroad; on the 
contrary, the movement of funds has been away from Germany and the 
gold base supporting the credit structure has narrowed. 

“This outward flow of funds was due to conditions which affected Eu- 
rope mere or less uniformly. These conditions centred on the high rates 
for money current in New York which attracted funds from the prin- 
cipal money markets of the world, including those of Germany. 

Doubt Affected Situation. 

“But in addition to this powerful influence another force operating in 
the same direction during most of this period and with particular vigor 
in April and May, was uncertainty as to whether an agreement would 
be reached at the meeting of e 's in Paris. From the end of Decem- 
ber 1928, until the end of May 1929, the reported reserves of the Reichs- 
bank declined by about 820,000,000 Reichsmarks ($196,800,000) and in 
addition the Reichsbank lost a large but unstated amount of foreign ex- 
change from its stocks of devisen not separately reported.”’ 

Uncertainty as to the outcome of the Paris negotiations had its effect 
in other directions also, Mr. Gilbert states, although it asserted itself in a 
manner more difficult te measure. 

“It cannot be doubted, for instance, that imponderable forces were at 
work, both before and during the meeting of the experts, which acted 
as a damper on initiative and restrained the growth of German business,’’ 
the Agent General observes. ‘‘The unanimous agreement reached by 
the experts early in June removed this feeling of uncertainty and itself 
became a factor of direct and immediate economic importance.”’ 

German currency continues to meet all practical requirements of the 
gold standard, although the Reichsmark still remains a de facto gold 
currency and not currency legally convertible into gold. Its internal 
value, says the report, as reflected in the level of commodity prices, has 
been on the whole stable, and latterly it has shown some tendency to rise 
as indicated by a decline in the general index of prices. 

Discusses Gold Redemption. 

Discussing the Reichsbank’s obligation to redeem its notes in gold or 
devisen (foreign gold currency) and the announced intention of its President, 
Dr. Hjalmar Schacht, to request the managing board and the General 
Council of the Reichsbank to put the respective proviso of the bank law 
into effect, Mr. Gilbert says: 

“One of the practical consequences of the program thus announced is 
that Germany's reparations obligations under the new plan are to be 
denominated in Reichsmarks, whereas under the experts’ plan of 1924 
they are denominated in gold marks, a monetary unit calculated accordin 
to a formula prescribed in the London agreement of August 1924. The gol 


mark so calculated has often been at a fractional discount or premium with 
the Reichsmark and has rarely been identical with it. 
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“On the other hand, it is not to be posamnes 1 that the — <a 
the provision of oy bank low into effect carries with any —_ ae 
whatever as to the resumption of gold coinage or pla gold coins 

gold coins into ican 


a A the ut ut senile of introducing 
ed as exceedingly doubtful, whether viewed from the stand- 
polut of present conditions in the world market or from the standpoint of 
the internal requirements of Germany.”’ 
$402 960,000 Was Paid. 

During the first nine menths of the fifth annuity year Germany paid 
the creditor powers 1,679,000,000 gold marks ($402,960,000), which was 
transferred in monthly instalments under authority of the Transfer Com- 
mittee. Of this total 58% was transferred in foreign currencies, while the 
Reichsmark payments within Germany amounted to about 42%. 

These percentages indicate a continuance of the tendency noted in 
previous annuity years toward the transfer of an increasing proportion 
of the reparations payments in foreign currencies. 

The transfers by Reichsmark payments within Germany represent 
principally payments for deliveries in kind and expenses for the armies 
of occupation. The transfers in foreign currencies comprise service of 
the German external loan and payments under the British and French 
reparations recovery acts and under the agreement with the United 
States, as well as direct cash transfers in foreign currencies. 

The cash transfers themselves include the monthly payments made 
on account of priority of the United States for army costs in arrears as 
well as cash transfers for general distribution among the creditor powers. 
Of the sums available to the latter during the first nine months of the 
current annuity year the total share of the United States amounted to 
about 70,168,000 gold marks (about $16,840,320). 


For Army Costs in Arrears. 


The United States Government has received during the nine months’ 
period 37,726,000 gold marks ($9,054,240) in cash transfers on account 
of its priority for army costs in arrears. Practically the whole of the re- 
mainder of the American share has been taken in dollar equivalent under 
the special agreement with the German Government for regular monthly 
Payments on a basis substantially analagous to the financing of deliveries 
in kind. 

A striking phase of Germany’s reparations payments is found in the 
growing volume of deliveries in kind and the nature of commodities and 
character of the service called for by the creditor powers. Contracts totaling 
868,000,000 marks ($208,320,000) for commodities and labor were ap- 
proved by the Transfer Committee during the first nine months of the 
current reparations’ year, compared to 606,000,000 marks ($145,440,000) 
for the same period of the previous annuity year. 

France continues to be the power most interested in deliveries in kind, 
and the principal French contracts have again been those for coal, coke 
and lignite to a total value ef about 158,000,000 marks ($37,920,000). 
One recent contract provides for boring and equipping a coal mine in 
Lorraine at a cost of about 50,000,000 marks ($12,000,000). France also 
contracted for important ‘deliveries of metallurgical machinery, electrical 
material, textile and other machinery, wood pulp and paper, sugar, fer- 
tilizers, chemical products, iron, steel and other metals and railway supplies. 

While the other creditor powers are also liberally drawing on German 
industry for commodities, none is such an active customer as France, among 
whose recent orders was a 12,000,000-mark contract for harbor construction 
work by German engineers on the island of Madagascar. 


Many Creditor Powers. 


The creditor powers now receiving reparations payments from Germany 
in cash or deliveries in kind comprise France, Britain, Italy, Belgium, 
Yugoslavia, the United States, Rumania, Japan, Portugal, Greece and 
Poland. They will share according to their prescribed allotments in this 
year’s payment by Germany of 2,500,000,000 marks ($600,000,000), 
which is the standard level prescribed by the Dawes plan, but which with 
the enforcement of the Young plan will be heavily reduced after Sept. 1. 

In the course ef his extensive comments on the budget of the Reich, Mr. 
Gilbert observes that Germany’s household difficulties, which had been 
accumulating for the past three years, have now come to a head as the 
result of a severe strain on the Reich’s cash and credit position. 

To meet this pressure the Ministry of Finance announced a series of 
special measures calculated to relieve the pressure, especially as the Reich’s 
authorities, in view of the impending final reparations settlement, will now 
be in a position to adjust budgetary dispositions to new commitments which 
afford a considerable measure of relief because of reduced annuities. 

Discussing the Reich's difficulties in connection with the attempt to 
balance budgets, Mr. Gilbert says: 

“The recent cash difficulties of the Reich by reason of their acuteness 
have emphasized the unsettling influence which the public spending beyond 
available resources exerts on credit markets and on the nation’s economy 
asa whole. At the same time they have given a great impetus to plans now 
being made for financial reform. 

Notes Revenue Rise. 

“Altogether, the problem remains one which will yield to the applica- 
tion of standard principles of public finance, for there can be no question 
that the vitality and steady rise of revenues, even after far-reaching tax 
reductions, furnish the essential basis for satisfactory development of 
the budgetary position as a whole if effective control over expenditures can 
be maintained. 

“The new experts’ plan which awaits action by the governments con- 
cerned provides opporunity and added incentive for the development 
of a sound financial program, not merely because of the reductions it 
makes in the annuities but also because it finally | removes uncertainty as 
to the extent of Germany’s reparations obligations.’ 

As characteristic of the budgets of most German public administrations 
of recent years, Mr. Gilbert cities a great productivity of revenues and 
a concurrent increasing level of expenditures, the latter going even beyond 
rising revenues. 

‘In 1928-1929 the revenues of the Reich again increased in a striking 
manner in spite of the unemployment and business uncertainty which 
characterized the latter part of the year,’’ the report says. ‘‘Indeed the 
steady increase in the revenue of the Reich in the last three years, not- 
withstanding important tax reductions, has been an impressive reflection 
of the growth of income, consuming power and taxable wealth in Germany. 

‘On the other hand, expenditures have also grown without interruption 
and the main budgetary problem for the past three years has been to 
check expenditures, which have persistently exceeded revenues. In 1928- 
1929 they so far exceeded revenues that the year ended for the first time 
since stabilization with a deficit in the budgetary accounts which was so 
large as to put a severe strain on the finances of the Reich.”’ 

Reviewing at length the Reich's efforts to attain a state of budgetary 
equilibrium Mr. Gilbert reaches the conclusion that these difficulties have 
thrown no doubt on the essential soundness of the finances of the Reich. 

Tax and administrative revenues for 1928-29 together yielded a total 
of 9,650,000,000 Reichsmarks ($2,316,000,000), the largest amount ever 
received and nearly 2,000,000,000 more than revenues of 1924-25, the year 


in which the plan came into effect. The current fiscal year’s budget con- | 


templates revenues of 10,000,000,000 Reichsmarks ($2,400,000,000). 
‘‘Indeed, 


the report continues, ‘‘that the steadily rising revenues provide the es- 





it is more clear than ever after the recent period of strain,” | 


sential material for budgetary equilibrium and that the budgetary situation 
as a whole will yield to an effective application of the standard principles of 
public finance. 

“An opportunity for carrying out the financial program also exists under 
present conditions in a greater measure than at any time since stabilization. 
Internally, the German Government has been able to use this period of 
nearly five years to reduce to a definite basis the whole series of over- 
hanging liabilities arising out of the war and inflation with which it had 
not been possible to deal earlier. 


Knows What it Has to Face. 


The list of these measures already given is indeed an impressive one 
and the financial effects are to be seen not merely in the annual expenses 
carried in the budget, but also in the figures of the public debt of the Reich, 
of which, on March 31 1929, about 5,600,000,000 ($1,344,000,000) re- 
presented adjustments of this kind. The resulting burden is heavy, but at 
least the Reich knows what liabilities it has to face on this series of post- 
war internal adjustments and it can make its budgetary plans accordingly. 

As the reparations obligations of Germany constitute on its external 
side the principal budgetary liability of the Reich, Mr. Gilbert predicts 
that the new experts’ plan, which now awaits the ratification of the govern 
ments concerned, will afford the Reich the essential basis for the formulation 
and execution of a constructive financial program, and the reduced annuities 
will provide a certain margin which will be useful in carrying out this 
program. 

That the ensuing amount of savings to the Reich can be applied to cover- 
ing deficits in the regular budget and devising a prudent policy of tax 
reductions appears to be in accord with the Agent General’s views. He 
not only supports the German Finance Minister’s announcement in this 
respect but also cities the opinion of the Paris experts who took it for 
granted that reduced annuity payments by Germany would enable the 
Reich to inaugurate a program of tax reduction which would produce a 
financial situation favorable to the creation of new capital. 


Changed Money Conditions. 

Reviewing German credit conditions, Mr. Gilbert states that her position 
as a borrower in international markets has made Germany peculiarly 
sensitive to changes in money conditions in other financial centres. During 
the past year, he observes, these changes have been pronounced and the 
currents of international money movements have markedly altered. 

“The United States, for example, which has been the main source of 
long-term loans to Germany ever since stabilization and one of the principal 
sources for short-term funds, reversed its position about a year ago,”’ he 
declares, ‘‘and instead of being a large lender to foreign countries has become 
a large borrower. During the last half of 1928 withdrawals of funds from 
Germany to the United States were more than offset by an inflow of funds 
rom Britain, Holland, Switzerland and particularly France. But during the 
first half of 1929, from causes already mentioned, the aggregate movement 
was away from Germany and funds flowed out in great volume.”’ 

Under pressure of foreign forces the domestic credit position in Germany 
became more than usually difficult and severely restricted the flow of long 
and short time credit accommodations at home. It was only after the 
experts in Paris had arrived at an understanding that the credit stringency 
was moderated. 

The level of interest rates in New York due to activity on the Stock 
Exchange, the report observes, also had a pronounced effeet on the financial 
situation in Germany, as the rates in New York surpassed any of the levels 
obtaining in Germany for loans with anything like the same security. 

This disparity in domestic and foreign rates instantly reflected itself 
in the Reichsbank’s reserves, which, however, since then has recovered 
its former holdings in gold and devisen, the general effect being a partial 
relaxation in the existing credit tension, although, with a radical reduction 
in the amount of foreign borrowing during the first half of 1929, additional 
pressure on the domestic credit market was soon noticeable. 

German foreign trade has been more nearly in balance in recent months, 
in the opinion of Mr. Gilbert, who believes the gradual rise in exports is a 
matter of primary importance because the approach to a favorable trade 
balance is more promising through larger exports than through reduced 
imports. 

‘“‘Germany depends upon the rest of the world for a large part of the 
raw materials essential to her industries, and she also looks to foreign 
markets for a considerable portion of her foodstuffs,’ the report says. 
‘*Accordingly, a marked reduction of volume of imports over any extended 
period is scarcely to be anticipated. 

‘‘During the last seven months the volume of imports has had an average 
value of 1,150,000,000 marks ($276,000,000) a month, only slightly below 
the average for the year 1927-1928. A great reduction in the adverse 
balance of trade with imports maintained at this average level is, perhaps, 
the most important trade development in Germany during this period.” 


Optimistic on Trade Balance. 

The report takes a hopeful view of the further development of Germany’s 
foreign trade balance as reflected in her export activities. As for domestic 
business and the labor situation, the Agent General believes the expansion 
tendency was checked before it assumed dangerous proportions, but there 
has been no substantial decline in business. 

The severe Winter and the lockout in the Rheinish Westphalian iron 
and steel industry were two moments of grave consequence to the home 
situation, although the reaction from both he designates as pronounced as 
the conditions themselves. Since March, he observes, there have been 
increased activities in most important lines of production and trade. While 
the level of unemployment is still high it nevertheless is showing a gradual 
reduction. The position of German agriculture, on the other hand, remains 
difficult, largely due to indebtedness and increasing interest rates, to which 
are now added a world-wide decline in prices of agricultural products. 

Germany continued to command a substantial share of the world’s de- 
mand for iron and steel products, the rise in exports during April and May 
of this year reaching the highest level ever attained. 








Spanish Tariff Cuts Planned to Aid Peseta—Commerce 
Department Says Madrid Government Will Reduce 
Many Duties and Raise Few. 

Plans of the Spanish Government to check the decline in 
the exchange value of its currency, which has been due in 
part to an unfavorable balance of trade, were reviewed on 
July 21 by the Division of Foreign Tariffs of the Depart- 
ment of Commerce on the basis of cables and reports from 
Commercial Attache Livingood at Madrid. A dispatch from. 
Washington July 21 to the ““Times’’ reporting this, said: 

The steps to be taken, it was said, included tariff revision. 
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*‘Most interesting to American exporters to Spain,"’ the review said, ‘‘is 
the official announcement that the guiding principle in the coming tariff 
revision will be a reduction in the duty rates on numerous items, the reten- 
tion of present rates on almost all others, and increases only on certain 
particular items on which, presumably, the present duties are considered 
inadequate.”’ 

The new rates are to go into effect provisionally on Oct. 1. <A period of 
three months is to be granted for the consideration of representations made 
by interested parties, and on Jan. 1 the new tariff is to become definitely 
operative. 

The proposed measures to prevent a further decline in the value of the 
peseta, the survey said, would include the organization of a government 
bureau to encourage the consumption of goods of Spanish rather than for- 
eign manufacture, the formation of a committee to curtail unnecessary 
importations, and the enactment of strongly protective measures to en- 
courage the development of a Spanish automotive industry sufficient to 
take care of local requirements. 





Turkey Will Increase Luxury Tariffs Oct. 1—High 
Protective Duties to Go on Cloths and Expensive 
Cars—Farm Implements Exempt. 


Turkey will put into effect on Oct. 1 a new tariff law 
providing for a general increase in duty on all commodities, 
Commercial Attache Julian E. Gillespie has cabled the De- 
partment of Commerce. 


Provisions of the new law, which have just been made public, he said, 
lay down highly protective duties and tend toward the exclusion of luxury 
articles, particularly perfumes, jewelry, silks and ray6ns, high grade cotton 
and woolen textiles, haberdashery, and high priced automobiles. 

Agricultural implements and commodities used in developing Turkish 
industry and agriculture are to be exempt from duty. Articles not other- 
wise specified in the tariff are to be subject to a duty of 40% ad valorem, 
as contrasted with the present rate of 20% ad valorem. 

The new tariff is specific in character, and accordingly, rates will continue 
to be levied on the basis of weight for almost all items. Duties are stated 
and collected in Turkish paper pounds (worth approximately 50 cents) 
eliminating the present system of a basic rate which must be multiplied 
by a co-efficient varying from 5 to 15. 

Consumption taxes, which are at present levied on imports of sugar, 
tea, coffee, petroleum, rice, spices, margarine, candles, common soap and 
sacks, are to be discontinued as such, being presumably included in the 
amount of the duty rates. 

“It is important to note,"’ said the Department of Commerce today, 
“that the new measure continues the general consumption or transaction 
tax of 6% on the c. i. f. duty paid value. The monopoly taxes on sugar 
and petroleum are to be abolished, except for countries having commercial] 
treaties with Turkey, in which case these commodities are to be dutiable 
at the present rates plus a monopoly tax of 8 piasters per kilo, until the 
expiration of such treaties.’’ 








Argentine Gold Stock Reported Still Large—Exports 
Not Alarming. 


Writing in Comments on Argentine Trade, James E. 
McGrath, Sub-Manager of the Buenos Aires branch of the 
First National Bank of Boston, says the recent outflow of 


gold from Argentina has aroused a greatly exaggerated alarm. 
He adds: 


Argentina could lose $100,000,000 more gold, Mr. McGrath states, and 
still have more gold than it had two years ago. The world stock of money 
he says, was estimated to have amounted on Jan. 1 1927, to $9,621,645,000, 
er slightly more than $5 per capita. The monetary gold stock of the 
United States on March 30 1929, was $4,179,000,000, or about $35 per 
capita. The visible gold supply of Argentina is-now about $60 per capita. 
On the basis of these figures, Mr. McGrath feels that the outflow of gold 
from Argentina is not strange. 

He accounts for the movement by the decline during the first months 
of the year of the country's favorable trade balance. In addition to this 
factor is the circumstance that unusually large imports of gold came to 
the country during 1927 and 1928 by reason of the flotation of Argentine 
government loans in foreign markets. During 1928, he points out, large 
movements of grain out of Argentine were paid for by heavy imports of 
gold. Much of this gold never went into monetary circulation and is 
now being drawn off to quarters of the world more in need of it. 








The Situation in Argentina. 


The Buenos Aires Branch of the First National Bank of 
Boston in a circular from Buenos Aires, under date of June 
20 discusses the situation in interesting fashion a. follows: 


Marked evidences of a smaller favorable balance of trade resulting from 
lower export prices and heavier imports, together with an apparent hesitancy 
in political circles, have caused some pessimism in the business community. 
As these influences must run their course, several months of dull business 
would not be surprising. The very dry weather which the country is 
experiencing has continued to affect planting operations and pastures un- 
favorably, despite several helpful rains during the past month, while the 
market prospects for the next season here are clouded by the outlook for 
very heavy wheat crops in the northern hemisphere. The outstanding 
feature of the economic situation, although no official figures are available, 
is a heavy reduction in the favorable foreign trade balance compared with 
the same period in the past two years. Average export commodity prices 
are about 13% below last year but wheat, by far the leading single export 
product, is now about 22% lower. Quantities of grain exported on the 
other hand, are running above last year, but the increase does not com- 
Pensate for the heavy drop in prices. Imports have been consistently 
above last year's figure, although the margin of excess has decreased con- 
siderably in the last two months. From a rough calculation it appears 
that the favorable trade balance for this season to date is only o$s* 50,- 
000,000 as compared to o$s 136,000,000 for the first semester of 1928. 
Lacking also the supporting influence of new external loans, peso exchange 
has naturally continued heavy. Gold exports have been proceeding on a 
larger scale, stimulated in recent weeks by further depreciation of the peso 
to well over the gold export point, the result of apprehensive buying by 
importers to cover future requirements. However, the decision of the 

**Banco de la Nacion"’ to support the peso at the gold export point with a 
0% 10,000,000 shipment to New York has served to correct the latest 





weakness and restore business confidence. Internal trade is much more 
encouraging: the construction industry is booming, despite a temporary 
strike in certain building trades recently; department store sales for 1929 
are heavier than last year by 10%, while the automobile trade and allied 
lines are reported to be prosperous, imports of American automobiles for 
May, excluding two well-known cheaper makes, being 70% larger than 
the same month last year. The gold in the ‘‘Caja de Conversion,’’ sus- 
tained by frequent transfers from the Bank of the Nation’s unconverted 
stock, stood yesterday at only 17,000,000 gold pesos z below last month’s 
figure and totaled o$s 467,109,873 against a currency in circulation of 
m$n 1,354,631,577. 

The average ‘‘spot’’ price of wheat on the option market for the past 
month was m$n 8.35 per 100 kilos, the lowest average level reached in 
this market since July 1916. Nevertheless wheat exports for the month 
of May surpassed the total of the preceding month and were far greater 
than in May of last year, partly due, of course, to the fact that European 
buying is more active when the grain is very cheap and also to heavy 
deliveries by grain exporters who had previously sold short. The monthly 
export rate this year has been running consistently above last year, mainly 
as a result of a very heavy export surplus which must be moved overseas 
about as fast as rail and ocean facilities will permit, such is the lack of 
organized storage equipment in this country. Total shipments to date are 
about 400,000 tons above 1928 for the corresponding period and June will 
probably be unusually heavy. Our estimated exportable surplus on Jan.1 
has been increased by 500,000 tons to 6,500,000 tons, or about 3,100,000 
tons as of June 1 against 2,274,000 for the corresponding date one year ago. 
Ploughing and planting of the new crop of wheat as well as other small 
grains, has proceeded under weather conditions much less favorable than 
usual. Although the prospects for the area to be sown to the new crop 
are not clearly known, the sowing season is late due to the unusually dry 
weather which prevailed throughout the cereal belt in April and May. 
Good rains fell during the last few days of May and the first week of June 
and there were several days of lighter rainfall in many districts, so that 
conditions in the entire cereal zone have improved. It is nevertheless felt 
that an important decrease from last year in the total area sown will ulti- 
mately result, possibly reaching 15% as indicated by one well-known 
private authority. It should be remembered, however, that the average 
small farmer—and it is this class which produces the bulk of the crops of 
Argentina—cannot afford not to work his land, as his very existence depends 
on the crop. Maize has been leaving the country in unusually ehavy 
volume for this season of the year, but prices have been very steady as 
foreign demand has remained satisfactory and there has been a tendency 
on the part of some producers to conserve part of their crops as supple- 
mentary stock feed in view of the possibility of further dry weather. It 
now seems that the exportable surplus was generally underestimated, 
judging from the steady flow of grain to market. We are accordingly 
raising our estimate by 500,000 tons to 5,000,000 as of April 1, which, 
however, is still far below last year’s total. The linseed market has re- 
mained steady during the past month with shipments abroad running 
somewhat heavier than last year. Recently farmers have shown some 
resistence in disposing of their remaining supplies, while overseas demand 
has improved, a combination which has caused a firmer tendency in prices. 
Despite the new higher United States tariff for this grain it appears that 
exports from Argentina to that country will not be unfavorably affected 
this season at least, as there is a distinct shortage there. Linseed planting 
operations have also been delayed by the dry weather and a reduction in 
the area sown this year is not unlikely. Market prospects for linseed, 
therefore, are favorable and prices for the balance of the season should 
not weaken. 


Stocks, Bonds and Money. 

Uncertainty in business circles and tight money have created a decided 
weakness in the investment market during the past few weeks. The 
average net price of 35 issues of ‘‘cedulas’’ (National Mortgage Bonds) 
whose movements provide a faithful picture of price trends in the market 
from month to month, has declined steadily since the middle of May, 
when all issues of ‘‘cedulas’’ were quoted close to par. On May 30, the 
index stood at 99.72 two weeks later at 98.63 and yesterday (June 19) at 
97.12, the total drop since the beginning of the downward trend in May 
amounting to almost three points. A somewhat less severe decline has 
occurred in Internal Credit bonds which are now being quoted at 97.47 net. 
The money market is firm. The demand for local funds for crop financing 
continues to run much heavier than usual, as the cereal exporters are 
borrowing locally, prefering not to offer the usual quantities of sterling 
bills. Transfers from the Bank of the Nation gold stock to the ‘‘Caja de 
Conversion,’’ have not kept up with withdrawals of gold from the ‘*Caja”’ 
for export, with the result that the currency in circulation stands today at 
about m$n 65,000,000, or 2% less than last year at this date. 


Exchange Market. 

The peso depreciated slowly in terms of the principal foreign currencies, 
the dollar and the pound, until June 13 when the respective opening quota- 
tions reached new highs at 105.10z and 47 1-16, making gold exports, espe- 
cially to New York, increasingly attractive. Shipments by various private 
banks continued to leave for the United States with each fast boat and 
several sterling shipments were made to Europe, the total exported for 
the first half of the present month amounting to about o$s 23,000,000, 
almost double that of any previous month since the outward gold move- 
ment began in September 1928. Total exports for this period to date are 
now approximately o$s 67,000,000 or about 36% of the total gold brought 
into the country during the previous two years. However, the country 
could lose an additional o$s 100,000,000 and still have on hand a larger 
visible gold stock than in January 1927. On June 15, importers hurriedly 
began covering future requirements, thereby creating a sudden heavy de- 
mand which not only caused ‘‘futures’’ to be offered at a premium but 
carried ‘‘spot’’ peso exchange to a new low level, the dollar and the pound 
being quoted on June 17, at 105.65 and 46% respectively. The situation 
was completely changed today, however, by the announcement of the 
‘*Banco de la Nacion’’ that it would ship o$s 10,000,000 to the United 
States, at the same time offering dollars freely at 104.7p, the gold export 
point. As a result the peso immediately recovered. 





* o$s, sign for ‘‘ore sellado” or gold currency; m$n, sign for ‘“‘moneda nacional” 
or paper currency. 

z At par one gold peso equals $0.965 U. S. currency and one paper peso equals 
$0.4244 U.S. currency: present exchange value of the peso is approximately $0.4189 
U.S. currency. All figures are given in paper pesos unless otherwise specified. 

z At par one U. 8. dollar equals $1.0364 gold pesos. Dollar exchange is quoted 
in gold centavos to the U. S. dollar at present about 105.00. Most of the other 
currencies are quoted as so Many pence, francs, lire, &c., to the gold peso. 








Hungary Acts on Loan—Asks Bids for Discounting 
Swedish Match Trust Balance. 
From the New York “Times” we took the following from 
Budapest July 19: 
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The government has invited tenders for discounting the balance of the 
Hungarian loan granted by the Swedish match trust for a match monopoly 
and amounting to $24,000,000. The Rothschild group in London is stated 
to have made an offer in connection with which negotiations have been 
begun by the Minister of Finance. 

The Stockholm bankers, Kreuger & Toll, whose head, Ivan Kreuger, is 
director of the match trust, is also stated to be ready to negotiate for dis- 
counting this balance. 





President Hoover Issues Proclamation Removing Ban 
on Shipment of Arms to Mexico. 


The issuance on July 18 of a proclamation by President 
Hoover removing the embargo against the shipment of arms 
to Mexico was made known on July 19. An announcement 
by the State Department at Washington on the last named 
date said: 

“The President has issued a Proclamation which raises the embargo on 
the shipment of arms and munitions to Mexico, which has been in force 
since January 7 1924. At that time an insurrection was being waged against 
the duly constituted Government of Mexico which had been recognized by 
the Government of the United States. The Mexican Government has recently 
successfully withstood another domestic insurrection. 

“The Mexican Government, through the Acting Minister for Foreign 
Affairs, has requested that the embargo on the shipment of arms to 
Mexico be lifted. The President of the United States, desirous of acceding 
to the request of a Government with which the Government of the United 
States is happily on terms of peace and amity, and gratified that conditions 
now exist in Mexico which no longer require the maintenance of the arms 
embargo, has accordingly revoked the proclamation of January 7 1924.” 

The President’s proclamation follows: 

Whereas, by a Proclamation of the President issued on January 7 1924, 
under a Joint Resolution of Congress approved January 31 1922, it was 
declared that there existed in Mexico such conditions of domestic violence 
as were or might be promoted by the use of arms or munitions of war 
procured from the United States; and 

Whereas, by the Joint Resolution above mentioned it thereupon became 
unlawful to export arms or munitions of war to Mexico except under such 
limitations and exceptions as the President should prescribe: 

Now, therefore, 1, Herbert Hoover, President of the United States of 
America, do hereby declare and proclaim that, as the conditions on which 
the Proclamation of January 7 1924 was based no longer obtain, the said 
Proclamation is hereby revoked. 

In Witness Whereof, I @ave hereunto set my hand and caused the seal of 
the United States to be affixed. 

Done at the City of Washington this eighteenth day of July, in the year 
of our Lord, one thousand nine hundred and twenty-nine, and of the 
Independence of the United States the one hundred and fifty-fourth. 

(Signed) HERBERT HOOVER. 


By the President: (Signed) H. L. Stimson, Secretary of State. 


Associated Press advices from Mexico City July 19 had 
the following to say in the matter: 


The action of President Hoover to-day in lifting the embargo on shipment 
of arms and munitions to Mexico, following the request of the Mexican 
Government, was taken here as an indication that this Government now 
has confidence in its stability and sees no further need for the embargo. 

The embargo was applied on January 7 1924, during the De La Huerta 
insurrection and had since continued in force. It was rigorously applied 
last Spring during the revolt which had its headquarters in the Mexican 
States adjacent to the United States border. 

Circles close to the Government attached considerable significance to 
the fact that the lifting of the embargo was almost coincident with the 
departure of former President Plutarco Elias Calles for Europe to-morrow. 
Both of these facts seemed to observers as evidence that the provisional 
government was certain of its ground. 

It was felt here that the United States action was a particularly sym- 
pathetic gesture, expressing confidence in the Mexican Government and a 
bright future outlook. 











Former President Calles to Work Out Plans for Finan- 
cial Re-organization of Mexican Railways. 


The following cablegram from Mexico City July 21 was 
published in the ““Times’’ of July 22: 


Former President Plutarco Elias Calles, who left last night on a Euro- 
pean trip, will elaborate a program for the financial reorganization of the 
national railway system, according to an official statement issued by Luis 
Montes de Oca, Minister of Finance and Chairman of the Board of Directors 
of the National Railways of Mexico. That the task should be offered to 
General Calles was decided at an extraordinary meeting of the managing 
board a few days ago. 

In making the announcement, Senor Montes de Oca said: 

“The important resolution which has been adopted is based on the 
unavoidable necessity of initiating reorganization of the company’s finances, 
not only to rehabilitate its credit, but also to make better use of its 
influence from the point of view of the development of national economy. 

“It is considered that such reorganization, to be effective, demands 
modifications in the administrative functioning of the company in order 
that its normal income shall permit covering not only exploitation and 
expenses but also service on its indebtedness. 

“In accordance with the unanimous opinion of the Board of Directors 
that in the task of reorganization of the railway system it is necessary to 
count upon representatives whose prestige and ability are unquestioned, 
General Calles was nominated for the task and he will doubtless appreciate 
the fortunate circumstances of his trip abroad to study a number of 
important points in connection with his selection. He is vested with full 
power and may make use of the services of any persons he may decide 
to assist him.” 

Long a Major Problem. 


necessary 


The importance of the notice issued by Senor Montes de Oca must not be 
underestimated, for placing the national railways on a basis enabling them 
to pay their way is and has been for years one of Mexico’s greatest financial 
problems. It has not been unusual for them to show a loss of more than 
1,000,000 pesos ($500,000) a month. 

In November 1927 General Calles, President of the 


then Republic, 


appreciated the urgent necessity of some reorganization of the national 
system and brought down from Canada Sir Henry Thornton, head of the 
Canadian National Lines. 


Sir Henry and a staff of experts labored here 








for nearly a month and presented what is believed to have been a general 
set of recommendations for the readjustment of the system.’ 

That report has never been published, and reliably informed circles 
believe that it has not yet been acted upon to any great extent, because 
ever since Sir Henry departed the task of examining the condition, both 
financial and physical, of the railways has been continued, Expert 
accountants are still working and world-known engineers representing the 
International Committee of Bankers on Mexico have spent many days over 
Mexican tracks. 

It is expected that when Mexico knows more of the details regarding: 
the possibility of securing railway stability, Sir Henry’s recommendations 
will be finally acted upon. 

First Agreement Futile, 

The huge indebtedness of the National Railways was included in the firt 
agreement made with the bankers by Adolfo de la Huerta ©’ on he he i 
the portfolio of Minister of Finance. When that pact proved . -"vable of 
being carried out by Mexico, and Alberto Pani, now Minister to France but 
then Finance Minister, went north to close another deal, the ra.iways were 
segregated and they have so remained. 

It has always been a moot question here whether, when the interrational 
bankers and Mexico get down to the question of a third agreement, the 
National Railways’ indebtedness will again be included. Most vu. ‘he holders 
of Mexican railway bonds are, contrary to genera! belief, not Americans but 
French, Belgians and other nationalities. 

General Calles is reported to be traveling direct to New York to take 
the French liner Isle de France to Havre. Ile will probably go to Germany 
and later to Spain before returning home. 

His departure last night was a memorable occasion. There were thou- 
sands at the station to say gocd-bye, including President Portes Gil and 
most of the Cabinet Ministers and every military leader of importance. 
Four military bands were on hand to play the former President out. 

General Calles iefi in 9 private car attached to an ordinary train, taking 
with him two aides, whc will accompany him abroad. 


Gen. Calles arrived in New York, on July 25, and sailed 


last night (July 26’ for Europe on the French liner Ile de 
France. 





Saloons and (rocery Stores in Vera Cruz Close in 
frot>.<¢ Against Double Alcohol Tax. 


Assovizted Press accounts from Mexico City, July 18 
published in the New York ‘‘Times’’ State: 


An attempt to make dry the State of Vera Cruz by doubling the taxes on 
establishments selling alcoholic liquors has led to a serious situation there, 
Governor Alberto Tejeda and a committee of proprietors of liquor establish- 
ments have come here to present both sides of the case of President Emilio 
Ports Gil. 

Saloons and grocery stores have been ciosed in a State-wide protest 
against the new tax. The few remaining open have been boycotted by the 
wholesale supply firms, including iee companies. The latter even refused 
to deliver ice to homes. 








Panama Lists Foreigners—Decree Orders Fingerprint- 
ing and Certificates of Residence. 


Under date of July 15 Balboa advices te the New York 
““‘Times’’ said: 

All foreign residents of Panama will be required to submit to finger- 
printing and to procure a certificate of residence bearing photographs within 
the next ninety days, according to a decree of Seeretary of Government and 
Justice Adriano Robles based on an executive decree by the President in 
1916 which has never been enforced. 

Foreigners desiring to live in Panama must make declaration of their 
intention before the mayors where they reside and be inscribed in the civil 
register. Those failing to comply will be subject to arrest and fines. 

The mayors are ordered to make a census of foicicners for the Registrar 
General, giving name, occupation and address. Tlheve is a large American 
colony in Panama and a number of canal emplcyees reside in Panama 
territory, but it is not known whether the latter will be subject to the 
decree. 








China Approves Air Loan—Curtiss Subsidiary Will 
Lend $1,000,000 to Corporation There. 
Associated Press advices from Nanking July 19 are taken 
as follows from the ‘‘Times’’: 


The State Council to-day approved a contract whereby the American 
Aviation Exploration, Inc., of New York, a subsidiary of the Curtiss 
interests, agreed to loan to the China National Aviation Corporation 


$1,000,000 to assist in the development of aviation. 

In this connection the Curtiss interests have a contract with the China 
corporation to carry air mail beginning October 15. The Curtiss interests 
have been given a mortgage on the air field and equipment of the corpo- 
ration as security for the loan, which is repayable in eight years. 





J. P. Morgan & Co. in Receipt of Funds to Pay Back 
Interest on Chinese Government 5% Hukuang 
Railways Sinking Fund Gold Loan of 1911. 

J.P. Morgan & Co. announced on July 19 that commenc- 
ing Tuesday, July 23, they would be prepared to pay the fol- 
lowing coupons of the 5% Chinese Government Hukuang 
Railways sinking fund gold loan of 1911: 

Coupon No, 31 (December 15 1926): 

On bonds of the American, British and French series, and 

On unredeemed bonds of the American, British and French 
for redemption on June 15 1926. 

Coupon No. 30 (June 15 1926): 


series drawn 


On bonds of the German series, and 
On unredeemed bonds of the German series drawn for redemption on 
June 15 1925. 


The announcement further said: 


The funds for this purpose represent the annual charge upon salt revenues 
for 1929, namely Taels 950,000, augmented by an advance of Taels 120,000 
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by the Chinese Minister of Finance deductible from the charge upon salt 
revenues for 1930. 

No provision has yet beem made by China to redeem any bonds of the 
American, British and French series drawn for the sinking fund since those 
payable June 15 1925, or of the German series since those payable 
June 15 1924. 


The “Herald Tribune” of July 20 commenting on the no- 
tice said: 

For two years interest payments on the issue have, until now, been de- 
faulted. Payment was made in the Summer of 1927 on the June 15 1926 
coupons on the American, British and French issues, and December 15 1925 
interest on the German issue in the Summer of 1927. Of the issue, of which 
£10,000,000 was authorized, £1,500,000 was offered in June 1911 in this 
market by J. P. Morgan & Co., Kuhn, Loeb & Co., First National Bank and 
National City Bank. 

Attempts to obtain comment from the firm as to whether service on the 
joan at this time had any especial significance, in view of the Russo-Chinese 
difficulties and the likelihood that China is to need additional credit soon, 
were unsuccessful. It was stated merely that there was nothing further to 
be added to the information contained in the brief announcement. 


Linked With Lamont Warning. 


In banking circles, however, the disposition was to link the payment with 
the warning uttered last week in Amsterdam by Thomas W. Lamont that 
Ohina must honor her past obligations if she expects to obtain additional 
credit in world markets with which to further her economic progress. Mr. 
Lamont is the Morgan partner who is best versed on China and her financial 
affairs. 

Regarding the statement of George B. Rea, representative of the Chinese 
Ministry of Railways, in Washington Thursday that he had consulted with 
Mergan’s in connection with a loan of $600,000,000 to build up China’s 
railway systems, it was learned officially at the banking house that discus- 
sions over the loan did not proceed far. The negotiations were never suf- 
ficiently far advanced, it was learned, for the matter to be brought up 
before a full meeting of the partners of the firm. 

The Chinese Hukuang Railway bonds were offered as a direct obligation 
of the Imperial Chinese Government and were later assumed by the 
Republic of China. They were secured by a first charge upon provincial 
revenues to the aggregate amount of about 5,200,000 taels a year. They 
were further secured on the net revenues of proposed railways of a total 
length of 1,200 miles, consisting of two main lines from Wuchang to 
Shinchow and from Hankow to Chengtu. Of the proposed railway about 
260 miles have been constructed. 








Brazilian Bond Ruling. 


The “Wall Street Journal” of July 20 is authority for 
the following from Paris: 


Following the decision of the Hague Court upholding French bond- 
holders claim for interest and principal, payable in pre-war gold francs 
or equivalent foreign currencies, Brazilian 5s of 1909 and 4s of 1910 and 
1911 4s jumped some 25% since Brazilian has undertaken to enforce the 
decision. A similar decision respecting pre-war Serbian loans resulted in 
only a slight improvement since a compromise would be necessary to suit 
the Serbian government's capacity for payment. 








New Zealand Finances—Premier Discusses Country’s 
Absence from London Money Market. 


From the New York ‘‘Times”’ we quote the following from 
Wellington, N. Z., July 24 (Canadian Press cable via Reu- 
ters): 

New Zealand was obliged to remain out of the London money market 
for two years owing to a previous undertaking by the former Minister of 
Finance, said Sir Joseph Ward, Prime Minister, speaking in Parliament 
to-night in the debate on the address in reply to the speech from the throne. 

This statement was challenenged by the ex-Minister, W. D. Stewart. 

Regarding the recent loan of $35,000,000 floated in London, Sir Joseph 
said the money had not yet been ‘‘lifted.’" The money required for ad- 
vances to settlers had been raised in New Zealand, he declared, while 
another offer of $10,000,000 ‘‘from another country’’ had been declined. 








Russia to Issue Third Industrialization Loan of 
$3756,000,000. 


Associated Press accounts from Moscow July 24 stated: 

The Russian Government to-day decided to issue a third industrializa- 
tion loan of 750,000,000 rubles (approximately $375,000,000), redeemable 
in 10 years beginning with December 1929. It was announced that the 
loan is intended for ‘‘capital investments in industry and agriculture.”’ 








Bonds of Credit Consortium for Public Works of Italy 
Drawn for Redemption. 


J. P. Morgan & Co., as fiscal agents, have notified 
holders of Credit Consortium for Public Works of Italy, 
external loan sinking fund 7% secured gold bonds, series A, 
due March 1 1937, and series B bonds, due March 1 1947, 
that $182,000 principal amount of series A bonds and 
$101,000 principal amount of series B bonds have been 
drawn by lot for redemption at par on Sept. 11929. Bonds 
so drawn will be paid on and after Sept. 3 1929 at the office 
of J. P. Morgan & Co., after which date interest on the 
drawn bonds will cease. 








Republic of Colombia Reports Increased Revenues. 

National revenues of the Republic of Colombia, according 
to advices received by Hallgarten & Co. and Kissel, Kinni- 
cutt & Co., amounted to 32,630,000 Colombian pesos for 
the first five months of 1929, comparing with 27,054,000 
pesos for the same period of 1928, an increase of 5,576,000 
pesos, or 20.61%. 


' Currency, which covers the national banks. 





New York Trust Co. Receives Funds for Dividend 
Payment of Mortgage Bank of Colombia. 

The New York Trust Co. has received from its Colombian 
correspondent $92,357, representing the semi-annual divi- 
dend payable Aug. 15 on the outstanding American shares 
of the Mortgage Bank of Colombia. This payment repre- 
sents an increase from 1.90 pesos ($1.84) to 2 pesos ($1.91) 
per share. The Mortgage Bank of Colombia, it is stated, 
reports a net profit of 447,000 pesos ($433,590) for the 
first six months of 1929, as against 432,317 pesos ($419,347) 
for the previous six months’ period, after making deductions 
for income tax, pension fund, exchange, &c. The bank’s 
legal reserve will be increased by 95,000 pesos ($92,150). 
American shares of the Mortgage Bank of Colombia were 
offered in this market in 1928 by Ames, Emerich & Co. and 
Baker, Kellogg & Co., Inc. 








Bonds of Republic o' Cuba Drawn for Redemption. 

Speyer & Co. notify holders of Republic of Cuba 5% 
bonds of 1904 that $940,500 principal amount of bonds ef 
this issue have been drawn by lot for redemption on Sept. 1 
1929. The bonds so drawn will be paid at par on and after 
that date at the office of Speyer & Co., 24 and 26 Pine St., 
New York or at the option of the holders at the office of J. 
Henry Schroder & Co., London, Lazard Speyer-Ellissen, 
K. A. A., Frankfort and Berlin, Deutsche Bank, Berlin 
and Frankfort, Credit Lyonnais, Paris or Banco del Comer- 
cio, Havana. 








Bonds of Republic of Peru Drawn for Redemption. 


J. & W. Seligman & Co., as fiseal agents for Republic of 
Peru, secured 7% sinking fund gold bonds, 1927, due Sept. 
1 1959, announce that $81,500 principal amount of the issue 
have been drawn by lot for redemption on Sept. 1 1929, and, 
upon presentation at their office on and after that date, 
will be paid at 105% and aecrued interest. 

Lima (Peru) Bonds in Definitive 
Delivery. 

E. H. Rollins & Sons, paying agents for the $3,000,000 
City of Lima, Peru, External 30-Year 614% Secured Sinking 
Fund Gold Bonds, due Sept. 1 1958, announce that definitive 
bonds for this issue are now ready for delivery at the office 
of the Grace National Bank of New York. 











Form Ready for 








The Growth of State Banking Institutions—Compila- 
tion by R. N. Sims of National Association of 
Supervisors of State Banks. 


R. N. Sims, Secretary-Treasurer of the National Associa- 
tion of Supervisors of State Banks, on July 25 submitted 
to the association a statement which shows in detail by 
States the capital, surplus and undivided profits, deposits, 
loans and discounts, stocks, bonds and securities, and 
total resources of all State banking institutions of the 
continental United States, together with totals of these 
items of the national banks, and all covering as of March 27 
1929. The report of Secretary Sims covers the only avail- 
able accurate and detailed data of the State banking institu- 
tions comparable with the report of the Comptroller of the 
While noting 
that his report is made up in a few instances from statements 
of different dates, Mr. Sims indicates that they are the 
latest he could get, ‘“‘the laws not being uniform as to dates 
of call, and in some States months are required to compile 
the reports.”’ ‘It is reasonable to say,’’ Mr. Sims states, 
that the report ‘“‘represents figures that may be fairly said 
to average as of March 27 1929, and comparison is with the 
Comptroller’s statement of that date.” In presenting his 
tabulation, Mr. Sims said: 


The figures given are very gratifying and reflect, as a whole, a healthy 
condition of the banking institutions of our country. 

The capital, the deposits, and the total resources of our banks are larger 
than ever before. 

On March 27 1929 there was a total of 25,932 banks, of which 18,357 
were State banks, and 7,575 national banks, and in round numbers a total 
capital, surplus and undivided profits of $9,274,242,341, total deposits of 
$58,610,581,757, and total resources of $72,666,752,001. Total deposits 
of all banks were $1,896,064,896 above the previous high record of Feb. 28 
1928, and total resources $3,227 ,280,777 above the resources of that date. 

On March 27 1929, in round numbers, the caital, surplus and undivided 
profits of the State banks were $5,573,901,341, and of the national banks 
$3 700,341,000, showing the capital resources of the State banks to be 
50% in excess of the national banks. The deposits of the State banks 
were $35,737.701,757, and of the national banks $22,872,880,000, showing 
the deposits of the State banks 56% in excess of the national banks. The 
total resources of the State banks were $43 ,644,840,001, and of the national 
banks $29,021,912,000, showing the resources of the State banks 50% 
in excess of the national banks. 
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$593,798,000. During the same period total resources of the State banks | Capital, surplus undi 
increased $1,779,055,776, and total resources of the national banks in- ; aaa aniamnummme on 
creased $1,448,225,000. Naik oe Gk Av sactisn etc anced dre eden ec ie ete 25,901,526,165, or 55% 


Since June 30 1919, which was the date of my first complete statement, | Number of institutions 
capital, surplus and undivided profits of the State banks have increased Both 
$2,674,238,664, and the national banks $1,336,863,000. The deposits oth classes of banks perform equally useful and necessary functions 
of State banks have increased $14, ,879, , th ti 1 banks | 
$6,948,015,000. R “ Pi oe yo ag Bhar “817, e701 64.165, | emphasize the colossal size of the two great banking systems and to direct 
and the national ba mo 98.223,962.000. The pte a the quseher of | attention te the importance and need of both in the development and 


State banks 
totals 210. 


Between Feb. 28 1928 and March 27 1929 depesits of the State banks This makes a total increase in all banks of the United States since June 30 
increased $1,302,266,896, and deposits of the national banks increased | 1919 as follows: 



















ip sa secon Umea a Psat sine ins daca dah (decrease) 2,881 





and I do not make comparisons for the purpose of disparagement, but to 


| handling of our country’s business. 


totals 2,671. The decrease in the number of national banks s ‘ t : 
Mr. Sims’s compilations follow: 








STATEMENT SHOWING AGGREGATE RESOURCES, &c., OF ALL BANKING INSTITUTIONS UNDER STATE CONTROL COMPILED FROM STATE- 


MENTS 


&e., OF ALL NATIONAL BANKS, TAKEN FROM REPORTS OF THE COMPTROLLER OF THE CURRENCY AND FIGURES EXHIBITING 
TOTAL BANK RESOURCES OF THE UNITED STATES. BY R. N. SIMS, SEC.-TREAS. NATOINAL ASSOCIATION OF SUPER- 









FURNISHED BY HEADS OF STATE BANKING DEPARTMENTS. ALSO AN ADDENDUM COVERING AGGREGATE RESOURCES, 


VISORS OF STATE BANKS; FORMERLY BANK COMMISSIONER OF LOUISIANA; NOW VICE-PRESIDENT OF 
HIBERNIA BANK & TRUST CO., NEW ORLEANS, LA. 














Date |No. of Capital, Surplus, Deposits, Loans Bonds, 
State, of Instt- Capttil. Surplus. Undivided, and Undivided |Including Certified and Stocks, Total 
Report. |tuttons Profits. Profit . & Cashiers’ Cheeks Discounts. Securities, &c. Resources. 
$ $ g $ 3 $ 
Alabama --...| 3-27-29) 250 12,261,300.00 7,795,183.06| 4,139,122.36) 24,195,605.42) 104,139,659.78 96 441,715.34 11,706,472.01 134,703,830.17 
Arizona. -_-. 3-27-29 31 3,726 ,000.00 2,615,103.30; 1,108,439.48 7,449,542.78 61,289,997.56 35,382,361.40 18,041,426.91 69,213,430.18 
Arkansas__.-| 3-27-29 349 14,907 ,675.00 5,986,352.30) 2,959,218.34 23,852,245.64 135,707 ,971.45 102,003 ,394.84 18 461,932.11 164,671,676.06 
California_--| 3-27-29] 247] 92,519,920.00] 60,843,586.43| 29,797,265.99| 183,160,772.42| 1,761,009,550.45) 1,261,910,045.81/ 463,003,905.84/ 2,028,396,283.18 
oe ba 2-28-29 168 5,498 ,000.00 2,755,583.19| 1,698,937.77 9,952,475.96 66,171,840.12 42,186,622.19 16,477,790.82 77,512,030.87 
nnecticu 

Sav'gs banks| 3-30-39 

Other banks} 3-27-29 187 24,706 ,049.11 70,702,532.38| 43,004,824.85) 138,413,406.34| 970,859,278.09| 582,452,042.76| 463,689,250.41| 1,137,438,762.30 
Delaware.._-_| 3-27-29 42 9,116,724.25 12,172,968.08| 4,616,767.53 25,906 ,459.86 120,822, 186.53 93,838 682.43 38,735,889 .97 149 942,840.10 
Florida - ---- 3-27-29 208 16,311,500.00 9,471,839.47| 7,202,358.24 32,985,697 .71 165,986 ,652.04 104,714,434.81 45,361,313.44 206 ,292,298.63 
Georgia - ---- 3-27-29 346 22,207 ,820.00 10,777,871.40| 7,552,212.88) 40,537,904.28 135,382,877.85| 124,905,832.69 22,475,631.36 192,870,868 .35 
a 3-27-29 9 .217,500.00 2,909,196 .94 336 552.64 6,463,249.58 47 372,419.25 24,574,679.53 17,553,154.85 56,895,538 .96 
Tilinois- ----- 3-27-29] 1,315] 237,251,500.00| 155,648,552.50) 56,150,151.93) 449,050,204.43) 2,678,965,004.27/ 2,038,359,075.63| 685,172,249.34| 3,357,562,973.64 
Indiana - ---- 12-31-28 781 45,051,200.00 26 226,342.03) 13,553,346.26 84,830,888 .29 515,854, 196.54 409,063,596 .96 113,267,308 .93 764,780,367 .80 
[a 3-27-29] 1,024 43,516,300.00 19,245,069.20| 10,965,364.70| 73,726,733.90| 569,205,296.02) 495,512,337.18 27,339,061.26| 648,662,093.72 

ian a 3-15-29) 840 3,306,000 .00 11,976,686.32) 3,714,616.38} 38,997,302.70| 217,977,035.85| 156,204,430.61 47,402,142.10|  267,125,386.57 
Kentucky --.-}| 6-30-28 439 24,971,016.67 18,021,246.49) 4,804,049.23 47,796,312.39 235,531,044.40 224,941,172.95 55,426 ,203.67 341,300,174.09 
Louisiana ..-.| 4 5-29 192 24,566 ,790.00 15,926,900.00) 6,316,682.49 46,810,372.49 322,108 ,263.77 254,099,360.84 65,232,829.80 418,997,095.21 
Maine - --.-- 3-30-29 80 5,555,800.00 12,462,958 .73| 12,744,566.83 30,763,325.56 286 323,766.99 140,707 ,263.15 164,848,767.97 323,958 372.14 
Maryland - - -|12-31-28 154 25,199,200.00 52,969,047.00} 8,988,903.00| 87,157,150.00) 579,274,726.00| 233,871,934.00} 251,288,066.00, 684,110,045.00 
Massachus' ts: 

Trust cos__-| 3-27-29 

Other banks} 10-31-28 5265 54,890,000.00| 229,526,784.32] 51,064,469.13) 335,481,253.45) 3,332,099,145.40) 2,514,992,654.57| 985,792,707.00| 3,719,743,169.97 
Michigan__-_| 3-27-29 613 88,707 ,870.00 78,938 ,495.87| 28,117,406.26| 195,763,772.13) 1,428,818,295.37 653,176 ,277.49 802,132,188.96) 1,768,016,491.68 
Minnesota__._| 5- 1-29 814 24,283,000.00 12,887,744.44| 6,204,997.03 43,375,741 .47 405,818,227.13 210,176,163.07 175,494,687 ,37 462 298,947.41 
Mississippi -_| 3-27-29 302 11,088 ,430.00 6,589,760.83| 2,413,149.02 20,091 ,339.85 166,270,941 .87 114,546,985.78 33,277,700.06 195,589 ,983.52 
Missouri_._-}| 4-10-29) 1,191 70,237 ,500.00 44,759,712.71| 18,855,388.20) 133,852,600.91 706 500,711.86 496 955,265.96 207 ,039,700.75 882,848 ,375.78 
Montana-_-__-_}| 3-27-29 12° 6 035,000.00 2,291,189.03) 1,197,863.40 9,524,052.43 77 469,239.98 42,859,568 .28 25,792,668 .68 88,355,187.84 
Nebraska - --| 3-12-29 711 18,711,000.00 6,115,569.14| 2,834,194.57 27 ,660,763.71 247 962,300.98 173,553,710.44 38,312,544.74 279,025,050.14 
Nevada - ---- 3-27-29 25) 1,936 600.00 561,100.54 512,655.36 3,010,355.90 25,909 ,699.34 18,313,873.08 4,064,519.30 29,421,353.15 
New Hamps 

Sav’gs bank: | 12-31-28 

Trust cos___} 6-30-28 68 1,230,000.00 15,749,168.75| 9,556,541.42) 26,535,710.17| 217,663,576.75 108,114,066.19 127,162,190.58} 243,265,984.68 
New Jersey._| 3-27-29) 272 84,360,300.00} 113,332,200.32] 33,944,301.34) 231,636,801.6¢] 1,439,068,191.79| 865,311,845.58| 665,478,534.52| 1,779,159,240.96 
ot Mexico | 3-27-29 30 1,180,000.00 79,600.00 116,478.07 1,676,078 .07 12,043,991.56 7,508 ,923.43 3,621,995.68 14, 137,289.31 

ew York: 

Sav'gs bank | 1- 1-29 

Other bank | 3-22-29 577] 431,701,800.00 *1311 534,153.00] -.--.----- 1,743,235,953.00] (1,002,213,454.00| 8,122,729,280.00] 2,879,924,710.00' 13,403,348 ,773.00 
No. Carolin: | 3-27-2° 42& 22,494,443.58 16,560,085.53] 4,949,428.8¢ 44,003,958 .21 258 ,969,234.02 219,911,856.2% 37,946,234.82 324,034,302.34 
No. Dakota_] 2-31-2' 337 6,195,000.C0 2,265,707.11 983,444.9. 9,444, 152.03} 59 772,750.90 42,363,666.46 7,323,936.08 69,707 ,840.68 
eee 3-27-47 TUE] 130,007,400.1 0 99,247 ,041.00] 33,294,337.0(] 262,548,778.0.] 1,987,972,408.0(] 1,528,970,385.00 458 098,730.00] 2,407,023,275.00 
Oklahoma - - 3-27 3°34 6,962,150..6 1,821,469.2: 1,065,282 .4¢ 9,848 ,901.6£ 83,782,282.97 47,880,931.43 23,367 641.94 95,009 ,991.43 
Oregon-.---- 3-27-2! 144 8,102,700.L6 3,146,365.4: 1,111,669.9 12,360,735.4: 80,667 ,104.3¢ 50,496 475.02 25,873,360.73 96,405,717.97 
Pennsylvanis| 3-25-20 982] 218,006,160.62] 416,978,616.0 | 83,627,451.3:] 718,612,228.1{} 2,711,759,538.47] 1,330,753,987.1:] 1,769,128,790.5£| 3,688,132,058.04 
Rhode islan« 

Sav’gs bank [12-31-<. 

Other bank. | 2-28-2: 2 9,870,000.0: 28,597,156.2¢] 10,984,175.43]  49,451,331.6¢) 460,437,283.31 261,266 ,222.3 220,353,360.41 525,695, 102.75 
So. Carolina_| 3-27-z! 2i1 9,405,274. i 4,766,533.39; 2,096,521.8. 16,268 ,329.38 86,168 ,544.94 64,278 ,409.75 17,858,763.35 104,478,761.24 
So. Dakota_.| 3-27-z 307 7,382,400.0: 2,475,820.00) 1,803,069.42 11,661,289.43 85,620,677 .18 59,483,506 .66 10,720,125.69 98 652,621.02 
Tennessee___| 4-15-2 391 23,134,828.3. i kU he 42,120,568 .42 205,881,115.63 167,351 ,662.26 26,888 ,096.10 277 304,001.79 
Texas... --.| 3-27-2 709 34,176,700. 11,545,748.62) 7,244,335.43 52,966 ,784.05 270,194,441.10 189,863,295.16 51,723,221.98 334,917,763.16 
ae 4 32 85 8,269,750.06 4,676 ,961.96 974,935.29 13,921,647.25 92,873,539.40 89,766 ,222.63 21,218,321.17 132,094,978.10 
Vermont-_-___| 3-27-2 59 2,866 ,000.00 10,988,561.36| 2,561,142.6: 16,415,703.97 176,221,026.55 116,869 ,343.93 66,534,937 .59 197 ,803,524.85 
Virginia_-_--_- 3-27-2 322 30,465,408.75 17,160,553.08| 6,833,587.65 54,459,549.48 199,111,074.35 205,928 662.92 32,677,303.14 298 185,022.33 
Washington _| 3-27-2! 237 12,841,500.00 6,257,485.20| 2,950,070.48 22,049 055.68. 188 682,205.30 118,203,372.44 61,904, 160.42 216,518,336.65 
West Virginia} 3-27-2: 201 20,743,700.00 14,282,515.18} 6,180,943.05 41,207,158.23 189,148,398 .37 162,320,291.56 30,384,096 .31 237 ,423,619.90 
Wisconsin. ._| 3-27-2: 807 36,866 ,000.00 18,262,765.35| 13,878,399.88 69,007,165.23 537 ,315,201.15 364,041,517,52|. 132,463,871.39 619,995,368 .27 
Wyoming ---_| 3-27-2¢ 62 2,020,000.00 1,270,497 .82 368,435.18 3,658 ,933.00 27 305,388.29 18,789,585.20 5,606 ,022.38 31,812,801.51 


Total (avge 
date) --- 
Comptroller’s 
report (na- 
tional bks.) 


Exc’s of State 


State banks_ 
Nat. banks-_ 
Nat. banks- 
Nat. banks- 
Nat. banks- 
Nat. banks- 
Nat. banks- 
Nat. banks- 
Nat. banks- 
Nat. banks- 
Nat. banks- 
Nat. banks _ 









































3-27-29] |8,357/2,018,061,210.99]3,000,462,075.48/555,378,055.37/5,573,901,341.84|35,737,701,757.28|24,787 946,990.65) 11,473,648,518.46|13,644,840,001.44 


3-27-29} 7,575) 1,633,271 ,000.00] 1,528,326,000.00|538,744,000.00|3,700,341,000.00|22,872,880,000.00) 14,862,183,000.00) 7,070,755,000.00)/29,021,912,000.00 








10,782) 354,790,210.99/1,472,136,075.48) 16,634,055.37/1,873,560,341.84/12,864,821,757.28) 9,925,763,990.65) 4,402,893,518.46|14,622,928,001.44 


6-30-19} 21,028) 1,307,888 ,588 .00] 1,332,891 ,448.86|258,882,640.87|2,899,662,677.73)21,632,822,011.81/12,257,134,526.40| 8,497,523,011.46/25,965,675,836.30 
6-30-20} 21,923) 1,595,243,703.89] 1,450,494, 206.82|/295,274,641.47/3,341,012,552.18|23,950,838,611.35)15,334,616,394.62) 8,235,427,676.40)/29, 191,455,648 .43 
3-10-21|22,705)| 1,734,909,385.20] 1,533,327 ,012.84/318,844,745.52|3,587,081,143.56/23,780,750,818.50/15,449,134,595.23) 8,877,828,333.49|29,412,657,029.83 
































1 
1 
1 
3-10-22) 22,302) 1,794,110,615.82] 1,587,458 ,465.10/319, 108 ,843.39|3, 700,677 ,924.31|23,510,877,185.07/14,108,585,847.71) 9,414,104,361.97/28 808,553,357 .84 
4- 3-23/22,084)1,855,237,769.73] 1,450,746 ,035.80/335,458, 195.93/3,641 444,001 .50|27,013,525,116.92/15,547,076,777.07| 7,438,708,895.68)|32,081,329,235.59 
3-31-24/21,350) 1,915,334,597.03) 1,547,908,798.76/346,360,002.62|3,809,603,398.41|28 402,756,641 .94/16,264,679,542.27| 8,055,053,931.93/33,641,174,127.53 
4- 6-25|21,122)1,990,525,694.76) 1,652,290,607.72|/386,578, 187 .34/4,029, 394,489 ,82/31,114,361,942.13|15,836,362,018.96| 8,471,967,470.89|36 679,382 ,463.73 
4-12-26|20,289)2,065,024,071 .43/ 1,798,466, 761.53/424,871,070.13/4,288 361,903 .09/34,116,035,973.16|18,832,589,370.81| 9,368,247 ,390.43/39,105,787,890.95 
3-23-27|19,597|2,146,819,043.02) 1,949,198 ,673.96/451 ,252,333.91/4,547,270,050.89|34,662 ,024,564.17|18,975,015,724.66| 9,910,820,131.68)40,046,661,611.28 
2-28-28] 18,965|2,184,487,497.14|2,091 ,822,178.98/462,974,328.31/4,739,284,004.43|34,435,434,860.78)| 19,374,343,741.27| 10,644,546 ,769.40)41 ,865,784,224.54 
3-27-29) 18,357) 2,018 ,016,210.99|3,000,462,075.48/ 555,378 ,055.37/5,573,901,341.84/35,737,701,757 .28/24,787 ,946,990'65)11,473,648,518.46/43,644,840,001.44 
6-30-19] 7,785)1,118,603,000.00) 872,226,000.00/372,649,000.00/2,363,478,000.00)15,924,865,000.00)10,588,801,000.00) 5,047,521 ,000.00/20,799,550,000.00 
6-30-20} 8,030]1,224,166,000.00} 986,384,000.00/411,525,000.00/2,622,075,000.00/ 17,155,421 ,000.00) 12,396, 900,000.00) 4,498,771 ,000.00/22,197,737,000.00 
2-21-21) 8,143] 1,273,205,000.00} 1,029,406 ,000.00 431,204 ,000.00)2,733,815,000.00 15,478,354,000.00) 11,680,837 ,000.00) 4,028 ,059,000.00/20,307 ,651,000.00 
3-10-22} 8,197}1,289,528 000.00) 1,036, 184,000.00/508,560,000.00/ 2,834 272,000.00) 15,390,438 ,000.00)11,293,874,000.00) 4,181,160,000.00)19,815,402,000.00 
4- 3-23) 8,229)1,319,144,000.00/ 1,067 ,652,000.00/486, 172,000.00/2,872,968 ,000.00/ 17,036,281 ,000.00)11,679,621,000.00|) 5,041,122,000.00/21,612,713,000.00 
3-31-24| 8,115]1,335,572,000.00} 1,073,363,000.00| 507 ,905,000.00|2,916,840,000.00) 17,598,696 ,000.00)11,963,102,000.00) 5,005,950,000.00| 22,062,888 ,000.00 
4- 6-25) 8,016]1,361,444,000.00/1,106,544,000.00 490,457 ,000.00|2,958 ,445,000.00 19,382,947 ,000.00| 12,480,246 ,000.00| 5,753,440,000.00/23,832,463,000.00 
4-12-26] 8,000] 1,410,434,000.00)1,188,704,000.00/500,519,000.00/3, 109,657 ,000.00|20, 175,798 ,000.00) 13,312,259,000.00) 6,047,916,000.00/24,893,665,000.00 
3-23-27| 7,828]1,460,491,000.00) 1,239,810,000.00/519,670,000.00 3,219,971,000.00/20,912,209 000.00) 13,660,302 ,000.00) 6,323,680,000.00/25,699, 147,000.00 
2-28-28] 7,734]1,537,214,000.00} 1,330,096 ,000.00/ 558 ,647 ,000.00/3,425.957 ,000.00/22,279,082,000.00}14,411,603,000.00) 7,080,900,000.00|27 ,573,687,000.00 
3-27-29| 7,575] 1,633,271,000.00} 1,528,326 ,000.00/538 ,744,000.00' 3,700,341 ,000.00'22,872,880,000.00/14,862,183,000.00! 7,070,755,000.00|29,021,912,000.00 
* Includes undivided profits. 
All Banking Institutions of the United States on March 27 1929 show: 
I a a ae ae Oa ee ee ce ee a a india ae tan ahen ihe mga aaa Aimee haheaiinanie 25,932 
Fee Gee, Ses Gi et BRON | Sn So cn dw cds co nddeccnnbiaswennesecnasees $9 ,274,242,341.84 
ED Ns a8 2 ot a ee SO toe Ok Le Dt demain en eemimelnienaek ia miele 58,610,581 ,757.28 
PN Le wane benched ahemamna 72,666 ,752,001.44 















Branch Banking Era Seen Approaching Through Bank 
Chains—Holding Companies Gaining Control of 

f Banks— i 
Sac te : peas Change in Law Now This extension, it is said, is being carried on under the leadership of large 
A great extension of chain banking throughout the country | | While State-wide branch banking has been developed thus far only in 
which will be transformed into branch banking if the neces- | 
sary Congressional approval can be secured, is currently tak- | banking system conform to that of most foreign nations, where branch 


ing place, inquiry in well informed banking circles here 
indicates according to the New York “Journal of Commerce’’ 
of July 25. Inits further comments it said: 









holding companies and directly or indirectly, large New York banks. 


California, banking interests here and in Chicago are generally strongly in 
favor of its adoption on a nation-wide scale, which would make the American 
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banking is the rule. State laws elsewhere forbid branch banking, and the 
Nationa! Banking Act, as amended by the McFadden Act of 1927, limits 
national banks in their branch banking activities to what is permitted State 
banks in each State. 


Big Claims of Banks. 


Meanwhile, chain banking, which in certain sections of the country has 
been worked for many years, is developing at an unprecedented pace, co- 
incident with the popularity of bank holding companies and similar financial 
institutions at the present time. The Northwest Bancorporation, with 
capital resources of $243 ,000,000, has developed one of the largest locally 
controlled chains, to operate in the Minneapolis Federal Reserve District. 
This chain endeavors to keep the identity of the individual banks going into 
the chain district, which constitutes the chief difference between it and a 
branch banking system. 

Chains of banks are also being developed by several! of the leading in 
vestment trusts-bank holding companies. Transamerica Corporation, for 
merly known as the Gancitaly Corporation, controls a big branch bank- 
ing system in California and the Bank of America here. The Goldman Sachs 
Trading Corporation, which has bought a large interest in the Foreman Na- 
tional Bank of Chicago, and is closely affiliated with. and probably controls, 
the Manufacturers’ Trust Co. and the Public National Bank & Trust Co. 
here, has been reported latterly to be buying into other out-of-town banks, 
and has just acquired contrc! of the American National Co. of San Fran- 
cisco. Other similar organizations of smaller size are now engaged in ac- 
quiring stocks of small banks in various parts of the country 


Law Change Likely. 


These developments, according to several bankers in close touch with 
the situation, are leading in the direction of nation-wide branch banking 
in this country. It is pointed out, that Chairman McFadden of the House 
Committee on Banking and Currency, is a branch banking advocate, and 
that a law authorizing branch banking may meet less opposition than was 
formerly the case, since many local banks are now controlled by branch 
banking interests in the big cities. Furthermore, with the decrease in the 
amount of direct local borrowing .by small business houses and continued 
difficulties of small banking institutions, there is expected to be less pub- 
lic opposition to branch banking than the case hitherto. At the next session 
of Congress, it is believed here, a real effort may be made to introduce lib- 
eral branch banking law. 

In the meanwhile, it is peinted out that the present merger movement 
among the large metropolitan banks is paving the way for the arrival of the 
branch banking era. Each of the large city banks, which have emerged 
from the many consolidations that have taken place, is a logical leader in a 
nation-wide branch banking system. In fact, one of the major motives be- 
hind the several of the mergers has been, it is said, the expectation that 
this will pave the way to the leadership of a nation-wide banking system. 








The Effect on Europe of Tight Money in America. 


Benjamin M. Anderson, Jr., Ph.D., Economist of The 
Chase National Bank of the City of New York speaking 
before the Montana Bankers Association at Billings, Mon- 
tana, on the morning of July 20 1929, pointed out that the 
ever growing demands of the American stock market for 
loan funds, with progressively higher rates of interest in 
the United States, have had a far-reaching effect upon the 
money markets of almost the entire world. Our high rates 
of interest have operated to tighten money in the world 
outside in two main ways: First, by reducing very sharply 
the placing of foreign bonds in our market; and second, by at- 
tracting foreign money to be loaned on eall to our stock mar- 
ket. In Europe, the result has been to create a very definite 
financial strain. The lending countries of Europe have ceased 
to be ready lenders to the borrowing countries, and, in some 
eases, have withdrawn funds previously lent. ‘Be borrow- 
ing countries of Europe, which for several years h@l adjusted 
their economic life to a large inflow of foreign fQids, have 
found themselves suddenly pulled up short, with the necessity 
of paying rather than borrowing. 

A borrowing country is an importing country. It brings 
in the proceeds of foreign loans in the form of goods primarily. 
Domestic demand is strong, resisting the export of domestic 
goods and attracting foreign goods. But when loans cease 
and repayment must be made, the scene shifts. The borrow- 
ing country’must develop an excess of exports over imports. 
When a transition of this sort must be suddenly made, it is 
almost inevitable that there should be a period of depression 
during which labor and resources shift from production for 
the domestic markets to production for export, and during 
which prices are reduced to permit more effective competition 
in the export trade. 

The lending countries of Europe in the past few years have 
been England, The Netherlands, Sweden, Switzerland, and, 
more recently, France. London appears to have little leeway 
for further loans to the Continent at present. The Nether- 
lands have been withdrawing funds from other countries, 
especially from Germany. Sweden has ceased to be a ready 
lender. Switzerland and Belgium could spare funds for invest- 
ment abroad on a moderate scale. But the only European 
country which is in a position to make foreign loans on a great 
scale is France. Dr. Anderson then proceeded as follows: 


The Position of Germany. 


The tightening of the money markets of the world, with the sharp re- 
duction of foreign loans to Germany, came at a time when Germany was 
under the necessity of increasing her payments under the Dawes Plan from 
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1,750,000,000 marks per year to 2,500,000,000 


these payments, and continues to make them. | 
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real, the German money market has been very tight, and Germany has 
been very short of cash. 

An acutely critical situation arose when the negotiations which cul- 
minated in the Young Plan appeared late in April and at the very beginning 
of May in danger of being broken off. With memories of the collapse 
of the mark in mind, a great deal of nervousness manifested itself in Ger- 
many, and a quiet but very substantial movement of funds out of Germany 
began, which greatly intensified an already difficult situation. 

But the Reichsbank held the situation vigorously in hand, and the 
German banks held together loyally. New York, and possibly some other 
foreign money markets, lent the necessary temporary assistance. Confidence 
is now restored, German funds are returning home, and the Reichsbank’s 
reserve ratio, which had gone to around 40%, rose to 51.5% by June 22 

But the essential difficulties remain. Germany, if unable to get large 
forcign loans, must reverse the direction of her industrial and trade activities, 
reducing long-time construction and domestic consumption and increasing 
production for export. 


The Position of Hungary. 


The sharp cessation of foreign loans to Hungary found her, from one 
point of view, better prepared than Germany was. There had not been 
such intense activity in Hungary as in Germany. Her financial position 
was better liquidated, and the immediate shock was not so severe. On the 
other hand, Germany has carried much further than Hungary her industrial 
rehabilitation, and can much more readily begin an early development of an 
increased export trade. Germany's plans are largely carried through. 
Hungary’s are in the half-way stage. If Hungary does not get adequate 
foreign credits in the near future, she will be obliged to cut short various 
half completed plans. This will not mean a financial break. The exchange 
rates will hold. The National Bank will dominate the money market and 
protect the currency. But the standard of life of the people will be reduced, 
and there may be even a pathetic emigration of part of the dense population 


The Position of London. 


The British banks, in their effort to revive British trade by extending 
bank credit, have allowed the percentage of their ‘‘advances,”’ i. e., cus- 
tomers’ loans and overdrafts, to rise to over 56% of their deposits, whereas 
50% is looked upon as the normal upper limit. In addition, the drains 
upon the gold reserve of the Bank of England, particularly those of June and 
early July, have reduced the reserve ratio of the Banking Department 
from 55.8% on May 22 to 41.9% on July 10. Britain’s capacity to extend 
loans to the rest of Europe is evidently greatly reduced, and new issues in 
London have not been going very well. 

Concern lest our high rates should pull in a great deal of gold from 
England was a restraining factor in Federal Reserve policy during the 
whole of 1928. The rise in the discount rate of the Bank of England from 
44%% to 5%% early this year relieved the situation for a time. But the 
pressure on sterling continued. One contributing factor is presumably 
the very large holdings by the Bank of France of sterling exchange. The 
opinion is expressed in. London that whenever sterling shows any strength, 
there is French selling. 

But a further very important factor in the persistent weakness in sterling 
and loss of gold by England has, of course, been the cessation of American 
loans to Europe, and the steady flow of funds from Europe to New York 
attracted by the high rates at the New York Stock Exchange. The drain 
on England's gold has begun much earlier this year than last year. 

The foregoing does not mean, of course, that Britain’s position is funda- 
mentally weak. Basically, Britain has immense financial strength. If the 
Bank of England chose to use its discount rate in accordance with pre- 
war policy, she could undoubtedly protect her position quickly and ef- 
fectively, just as The Netherlands Bank, by raising its discount rate in the 
spring, converted an outflow of funds into an inflow of funds. Incidentally, 
the best Dutch financial opinion in May was that the increased rates of 
interest in The Netherlands had not interfered with business in The Nether- 
lands. 


The Position of France. 


The French money market is the one money market which has immense 
strength and great capacity to expand credit. The Bank of France has a 
gold reserve of 44% against demand liabilities, which is not high, since 40% 
is looked upon by the financia! authorities as the point below which they 
would not wish to go. But the Bank of France has, in addition, over a 
billion dollars of gold exchange, the major part of which is probably held 
in London, though a large part is also in New York. 

France has a natural and justifiable desire to convert her foreign exchange 
into gold. As a first-rate financial center, she is unwilling to carry per- 
manently her reserves in foreign countries. Moreover, France sees clearly 
the dangers of unsound credit expansion throughout the world when great 
countries employ the gold-exchange standard rather than the strict gold 
standard. 

But France can bring in gold only by taking it away from other countries, 
chiefly England, but also the United States. In the present situation, 
France is moving slowly, cautiously and with special consideration for all 
the interests involved. She tock gold from Lendon in 1927 and 1928, and 
she took 310 million dollars cf gold from New York in these years. Even 
in 1929, France has been able to add about 182 million dollars to her gold 
reserves, but she has obtained much of this from Germany, while Germany 
in turn has taken the gold from London. 

France has no wish to disturb the international money market. But those 
who look forward to very easy money in the near future will do well to have 
in mind that easy money, in all probability, would be an immediate signal 
to France to bring gold from New York and London, with a tightening of 
rates in New York and London. 


Is Money Getting Easier? 

In gauging the position of the American money market, we must take a 
world-wide view, and we must have a certain perspective in time—at least 
enough to allow for seasonal variations. If we compare our position in 
June and July of 1929 with the same period of last year, it is clear that 
money is decisively higher than it was a year ago, although we thought 
then that it was very high. 

The ‘‘high’’ for call money in July of last year was 10% as against 15% 


this year. On July 5 of last year, call money ‘‘renewed"’ at 6%, and the 
renewal rate stood at 5% and 6% down to July 11. This year, the renewal 
rate was 7% on July 5. It rose to 9% on July 9, at which figure it remained 
unchanged down to July 15. Time money at the New York Stock Exchange 
was 5% to 6% in late June and in early July in 1928, whereas it has ranged 
from 744 to 8% in the same period in 1929. Commercial paper stood at 
! to 54% % in this period of 1928 as against a straight 6% in late June 


and early July in 1929. Acceptances, despite the easing in July of this year, 
still stand a full 1% above last year’s quotations at the same time. 

And if we look at the position of the world at large, it is clear that moncy 
is far tighter than it was a year ago, and the financial strain is greater than 
it was a year ago. 








JuLY 27 1929.] FINANCIAL 


CHRONICLE 





571 








Deflating Credit—David Friday Sees Credit Deflation 
during Industrial Boom. 


In an article on “Credit Deflation,” in the July issue of 
the Bankers’ Magazine of this city, David Friday takes the 
view that the past year has seen credit deflation during an 
industrial boom. The article follows: 


The violence of the discussion over the banking situation during the last 
year has obscured the fact that we have been passing through a period of 
marked credit deflation in the last thirteen months. This statement will 
come as a surprise to those who read, as late as April, ‘“‘that the condition 
of credit with which we have to deal to-day is one of inflation can scarcely 
be denied.”” The sentence just quoted is the more surprising in view of 
the fact that in its original setting it is followed by another to the effect 
that ‘‘The test of normalcy in the rate of credit expansion is the relationship 
which it bears to the rate of growth of industry and trade.” 

The bank credit outstanding at any time is represented by deposits. As a 
recent writer has succinctly put it, ‘“When the bank credits a given cus- 
tomer’s account, bank credit comes into being.’”” The Federal Reserve 
Board issues weekly statements for reporting member banks in one hundred 
and one cities. These show that during the thirteen mouths which elapsed 
between May 2 1928 and May 29 1929 the net demand plus time deposits 
of those banks decreased $1,188,000,000. They are down almost to the 
point at which they stood in August 1927, when the rediscount rates of 
most of the Federal Reserve Banks were lowered from 4% to 34%%. They 
are actually $310,000,000 below the deposits of these reporting member 
banks on June 15 1927. Since the deposits outstanding are the basis upon 
which the reserve requirements of these banks are calculated, the latter 
have likewise declined. Their legal requirements were $192,000,000 less 
on May 29 of this year than they had been thirteen months before; and 
they are $122,000,000 lower than on August 3 1927. The following table 
gives deposits and the reserve carried with the Federal Reserve Banks on 
the four dates mentioned: 


s Net Demand Plus Reserve with Fed- 

Date Time Deposits. eral Reserve Bank. 

RG idee beak pinaiealssata $19,866,000,000 $1,810,000,000 

' St eee are 19,488,000,000 1,739,000 ,000 

Se ll eer 20,744,000,000 1,809 ,000,000 
8 ee eer 19,556,000,000 1,617,000, 


Industrial Production Up 11%. 

As against these figures of credit outstanding, the index numbers of 
industrial production compiled by the Federal Reserve Board show that 
the volume of output stood at 107 in August 1927; at 109 throughout the 
Spring of 1928; and at 120 in May of this current year. If “the test of 
normalcy in the rate of credit expansion is the relationship which it bears 
to the rate of growth of industry and trade,” then we are confronted, not 
with inflation, but with its exact opposite—deflation. This has been true, 
both during the last thirteen months and during the last two years. Since 
the Summer of 1927 there has been an increase in industrial production 
amounting to 11%, while the credit outstanding has expanded less than 1%. 

Of the above dates August 3 1927 was chosen because it represents the 
situation at the time rediscount rates were reduced from 4 to 3%%. 
June 15 1927 is included because it marks the highest point of credit 
expansion reached before the business recession of 1927 set in; May 2 1928 
represents the highest point ever reached by net demand plus time deposits. 
May 29 1929 figures are the latest available at the time of writing. 

If the test of credit expansion as compared with industrial production is 
applied over a longer period, the evidence is likewise against inflation. In 
the post-war deflation of 1920-21, all reporting member banks reached the 
low point for deposits in August 1921, when they fell to $12,827,000,000. 
The index of production stood at 67. It may be noted in passing that this 
was likewise the average of production for the year 1921. Between that 
date and May 1928, the high point of deposits, bank credit increased 62% 
and production 63%. By May 1929 bank credit outstanding was 638% 
higher than in August 1921, while production stood 76% above the 
earlier level. 

An Improper Measure of Credit. 

How, then, does anyone arrive at the conclusion that the condition of 
credit to-day is one of inflation? It is based upon the assumption that 
the measure of credit outstanding is to be found in the loans and invest- 
ment holdings of the banks, rather than in their deposits. The loans and 
the securities owned by the banks show no such decline in volume during 
the last thirteen months. They are down only $161,000,000. Instead of 
being lower than they were in August 1927, they are $1,656,000,000 higher. 
Not only are these items taken as the measure of credit expansion, instead 
of deposits, but loans to brokers for the account of others are sometimes 
added to the bank loans. In this manner one arrives at a great expansion 
in bank credit outstanding during the last two years. This is an improper 
procedure with respect to both items. 

The Federal Reserve Act itself furnishes the most conclusive evidence 
that credit expansion is represented by deposits and not by loans and invest- 
ments. It requires every member bank to keep a legal reserve with the 
Federal Reserve Bank. This reserve is computed on its deposits, not on its 
loans. This reserve acts as a check upon the expansion of bank credit. 
Every member must carry it with its Reserve Bank, and it receives no 
interest from the latter on these funds. 

During the last thirteen months the reserve deposits of the member banks 
have declined more than $150,000,000. This decline is a measure of the 
deflation which has taken place. Some writers have been inclined to 
attribute it to a shift from demand deposits to time deposits. This is not 
the explanation, as time deposits have not expanded but have actually 
declined slightly during that period. The lower requirements are due 
primarily to a shrinkage of over one billion dollars in net demand deposits. 

Why Deposits Have Decreased. 

The explanation for the fact that deposits have decreased over the last 
year, while loans and investments have remained almost stationary, is to be 
found: (1) In the increase in rediscounts; (2) in the increase of capital 
stock and surplus of the member banks; and (3) in the decline in bankers’ 
balances. Let us take these up for discussion seriatim. 

The increase in rediscounts at the Federal Reserve Banks is clearly one 
of the ways of obtaining funds which may be loaned to customers. During 
the last thirteen months rediscounts have increased $231,000,000. But 
this does not mean that bank credit has expanded by a like amount. 
Further, it furnishes no evidence that the amount of Federal Reserve credit 
in use has grown. Reserve credit is measured by total bills and securities 
outstanding. This includes not only rediscounts but acceptances and 
Government securities as well. 

As a matter of fact, the reserve credit employed by the system has 
declined $155,000,000 between May 2 1928 and May 29 1929. Whence, 
then, the increase in rediscounts? The answer is simply that the Federal 








Reserve System chose to substitute rediscounted loans in its portfolio for 
Government bonds and acceptances. As a consequence of this choice the 
Reserve Banks decreased their holdings of the latter items by $886,000,000 
and increased their rediscounts by $281,000,000. This $231,000,000 of 
loans which have been rediscounted appears among the assets of the 
member banks. But they are not the property of those banks, nor is any 
part of the $988,000,000 of bills discounted the property of the member 
banks. These bills belong to the twelve Federal Reserve Banks which hold 
them, but in the statistics they are counted twice. 
A Fictitious Inflation. 

Up to the end of the year 1921 the rediscount loans were never included 
among the assets of the banks; they were not the property of those banks, 
and 80 it was not held proper by the legal advisers of the system to include 
them in the bank statement. There was always a note appended to the call 
report of the Federal Reserve Board showing the amount of such bills as a 
contingent liability. Beginning in 1922 these loans were shown among the 
assets of the member bank, and an offsetting item for a corresponding 
amount was included in the liabilities. When, therefore, the Federal 
Reserve decides to substitute bills discounted in its portfolio for Government 
bonds and acceptances, and when this results in an increase in the total 
volume of such bills shown in the Federal Reserve statement, the transac- 
tion shows an increase in the total volume of loans by member banks 
without an actual increase in the total bank loans outstanding. Whenever 
the Federal Reserve Banks shift their holdings from Government securities 
to rediscounts they bring about a fictitious showing of inflation in the 
credit structure. 

This statistical inflation of loans, which was created by the policy of 
the Federal Reserve Banks, had, of course, no effect upon deposits. Because 
of the double counting involved the growth in rediscounts prevented the 
shrinkage in loans and investments from showing fully in the accounts of 
the member banks. As it was, they decreased $161,000,000 in the thirteen 
months under discussion. Were it not for this duplication the shrinkage 
would have been larger. 

The second reason why deposits have fallen more rapidly than loans and 
investments is to be found in the rapid increase in capital stock and surplus 
of member banks. When such an increase occurs it reduces deposits by a 
like amount. During the time between May 2 1928 and May 29 1929, this 
item increased $628,000,000 for the member banks of the system. The 
major portion of this increase occurred in the reporting member banks and 
reduced their deposits accordingly. This operation exerts the same influ- 
ence on bank credit as would a withdrawal of deposits for the purpose of 
buying investments from the banks. 


Final Reason for Deflation. 

The final reason is that the interior banks have withdrawn their balances 
from the Reserve cities and thus reduced the net demand deposits. The 
interior banks carry these balances as a secondary reserve. When they are 
forced to deflate they draw these reserve balances down. If the Reserve 
cities can meet the draft without putting the reserve situation in the 
financial centers under strain it is a proof that the credit situation was 
sound. This has been proven during the last year. 

We have now deflated the credit structure to the point where we are 
using $200,000,000 less reserve credit than a year ago; and the reserve 
ratio has increased from 70% to 75%. It is probably the first time in 
financial history that credit has actually been deflated in the boom phase 
of the business cycle. Usually, that operation is left for the depression 
which follows the boom. This time it has been done in anticipation of 
business recession; and it should exert an important effect upon the 
future course of industry and finance. 








Representative McFadden Making Wide Bank Survey 
For Next Congress—Study Will Cover Effect of 
Speculative Loans on Business Credit—Also Plans 
to Study International Bank. 


According to the Washington correspondent of the New 
York “Journal of Commerce” a comprehensive study of the 
banking and financial situation in preparation for possible 
egislation at the coming regular session of Congress is being 
undertaken by Representative Louis T. MeFadden (Rep.) 
of Pennsylvania, Chairman of the House Committee on 
Banking and Currency. The advices to that paper July 21 
further said: 

Chairman McFadden, who was in Washington yesterday, said his study 
will include the workings of the Federal Reserve System, loans on specula- 
tion, the conditions of credit for general business and, in fact, the whole 
range of subjects connected with these problems. 

Branch banking or chain banking in the States and the question of what 
the Reserve System must do to meet this development will be one phase of 
the matter into which Mr. McFadden will go. The relations of the Reserve 
System to international finance and the possibilities of a proposed Interna- 
tional Bank, which has been planned by the experts who recently acted on 
German reparations also are to be given attention. 


New Legislation Expected. 

Inasmuch as it is expected the Senate Banking and Currency Committee 
will make an investigation of wide scope into Federal Reserve matters, 
brokers’ loans and many other matters relating to banking and finance, it 
now looks as if there would be started this Fall an important financial 
inquiry at each end of the Capitol. 

These investigations, it is expected, ultimately will result in Congress 
giving serious consideration to further Federal Reserve legislation, including 
the question of the attitude of the Reserve System toward speculation and 
speculative loans. 

Senator King yesterday said he had been assured the Banking and Cur- 
rency Committee of the Senate would act favorably on his resolution of 
investigation after the recess. This resolution covers a score of points and 
propositions connected with banking, speculation and credit which the Utah 
Senator believes should be studied. Senator King declares the concentration 
of a large share of the country’s money and credit in the speculative centers 
is an evil which is hurting general business and industry. 


Committee Not Organized. 

Chairman McFadden pointed out that the House Banking and Ourrency 
Committee is not yet organized. Hence it is not yet possible for the subject 
of an inquiry by that Committee to be taken up. However, he is going 
ahead to make a study of broad scope individually. He expects to devote 
practically all the time between now and the regular session to the inquiry. 
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Mr. McFadden has been a sharp critic of the Federal Reserve Board 
because of its warning and efforts directed at speculation and speculative 
loans. He has made it clear that he believes the Board has been getting 
into a field where it did not belong. In speeches in and out of the House, 
McFadden has made plain his position. He does not think the Board should 
attempt to regulate speculation. In the House early last February he 
declared he did not see that the gold reserve was in danger nor any indica- 
tion of a general rise in the commodity price level and, because of these 
facts, he did not think that ‘the Federal Reserve System should concern 
itself about the condition of the stock market or of the security loan 
market.”’ 

Thinks Brol-ers’ Loans Productive. 

“I do not think,’”’ said Mr. McFadden, “that the assumption is warranted 
that brokers’ loans are depriving business of funds, nor that all of the 
security loans are unproductive. In my judgment, there is too little known 
about the ultimate disposition of stock market loans to warrant any action 
designed to depress those loans by the Federal Reserve System.” 

Mr. McFadden has not changed the views which he expressed then. He 
still believes the situation as to speculation and stock market loans should 
have been allowed to rectify itself and that the effects of the investigation 
by the Reserve Board have been unfortunate. 

Mr. McFadden is not prepared to say what further legislation pertaining 
to the Reserve Sysiem and banking matters in general is necessary. In 
some quarters there will be demand for restricting the scope of the Réserve 
Board’s powers, while in others there will be insistence that the use of 
Federal Reserve money for speculation be prohibited by law. Senator 
Smith W. Brookhart of Iowa already has proposed such prohibition. 








Depositors in Failed Banks Operated by Nebraska 
Guaranty Fund Commission Not to Receive Aid 
Until 1930. 

From the Omaha ‘“‘Bee’’ we take the following Associated 

Press account from Lincoln, Neb., July 12: 


Though the Legislature appropriated $260,111.34 for repayment to 
depositors of banks operated by the Guaranty Fund Commission, it will be 
several months before any of this amount is forthcoming, Secretary Bliss 
of the Department of Trade and Commerce announced Friday. 

His statement, he said, was prompted by a constantly increasing flow 
of mail from anxious depositors who are seeking repayment. 

Delay in payment, Mr. Bliss explained, was due to the inability of the 
State Treasury to meet the appropriation before a levy is made and the 
amount taken in tax collections some time in December. 

The levy, Mr. Bliss said Treasurer Stebbins hed informed him, will be 
made within the next 30 days and payments should be made on these claims 
during the first quarter of 1920. 

Fred H. Johnson, former Secretary to Gov. Weaver, is now in charge of 
an audit of the banks concerned and upon this audit will be determined 
the amount to be paid to each claimant. 

Records in each case, Mr. Bliss said, are complete and there will be no 
necessity for the filing of any additional statement by any of the many 
claimants. 








Atlanta Joint Stock Bank Omits Dividend at This Time. 


The following is from the New York “Times” of July 17: 


The Atlanta Joint Stock Land Bank passed the dividend due at this time. 
The last dividend paid was 3% semi-annually on Jan. 2. 





New Curb Record for One Day Is Set With Total Sales 
3,584,700 Shares. 

The New York Curb Market transacted the biggest day's 
business in its history on July 24. Noting this, the “Times” 
of July 25 said: 

Ticker facilities fell behind more than an hour and did not print the 
final quotations until 4:05 P. M. The day’s total was 3,584,700 shares, 
against the previous record of 3,304,500 on June 28. 


The tremendous turnover in the public utility issues was responsible for 
the expansion in sales to a point far beyond facilities of the Exchange to 





handle. In a single stock—Niagara Hudson Power—the turnover was 
895,100 shares, which total in former years was a respectable one for the 
entire market. 

Largest dealings were in the following issues: 

Companies— Shares 
IR SON Sa ir Kea aulinae conbemabueee oe el 895,100 
Sa Nd nit Sek hare wer ahh pain eee w ates ae 251,600 
Sameer @: Comte ecw eablck aweenebc..  20L. 
nS ws in dies eles Ba Ses Ace bee oes an 111,500 
EE CNN oe ns. sn wis ws mad ad oa dobuuehia. cok 110,200 
EE ME DI i i nice ccdnsitnwnces bun dndeteschiodse 84,400 
EN RIMES SN se na oO ins 5 cen peu oe eh ds a 95,000 
ENE Cs DN oo gi ee a ee Sn he 54,600 


Prices all through the Exchange list were highly irregular, and many of 
the issues in which the largest sales developed showed a loss on the day. 
The Niagara Hudson Power closed exactly unchanged. 

Curb Market officials were obliged to adopt emergency measures to deal 
with the extraordinary situation. It was decided early in the day to 
print the prices in the active stocks at intervals on the bond ticker, an 
emergency measure adopted by the Stock Exchange last year when its 
tickers were overwhelmed by the rush of buying. This alleviated con- 
ditions to some extent, but in the main those who were trading in Curb 
securities yesterday were entirely at a loss to ascertain the prices of their 
stocks. Brokers on the Curb, unused to such tremendous business, fairly 
fought each other to execute their orders, and it was a hot and exhausted 
crowd which welcomed the gong at 3 o’clock. 

Since the beginning of June the total daily sales on the Curb Exchange 
have fluctuated above the 2,000,000-share mark, reaching the total of 
3,000,000 on June 26. Since that time daily transactions have been 
hovering around 3,000,000 shares a day. The largest sales in a single 
stock on one day were the record of 1,032,400 shares of Commonwealth & 
Southern stock on June 14. 

Prices on the New York Stock Exchange generally dropped sharply 
yesterday afternoon when the call money rate advanced to 9%. An out- 


standing feature of the market was the advance of the shares of American ’ 


Telephone and Telegraph to 257%, the highest price at which they have 
ever sold. 





Note Discount Ruling by New York Attorney General— 
Holds Firms Should not Be Incorporated for That 
Purpose, Despite Amendment to Stock Corpora- 
tion Law. 

We quote from the ‘“Times’’ of July 26 the following 

Albany advices July 25: 


In an opinion given to-day to Secretary of State Flynn, Attorney-General 
Ward held that a business corporation cannot be incorporated for the pur- 
pose of discounting commercial paper as a business, notwithstanding the 
amendment to the Stock Corporation Law passed by the last Legislature 
and a decision of the Appellate Division, First Department, which in April 
held that a business corporation which discounted notes was not in the 
banking business. 

The Attorney-General advises that corporations seeking charters to dis- 
count negotiable paper should be refused incorporation. 

The Appellate Division decision was in a case where borrowers had ob- 
tained $8,000 by discounting notes with a business corporation, and the 
question was whether they should be allowed to escape their acknowledged 
indebtedness by pleading that the notes were void because the corporation 
had no right to discount them. The court decided against this plea, 3 to 2. 
Attorney-General Ward held that the special circumstances involved put the 
decision in a class by itself and that it has not reversed the public policy of 
the State, enforced in legislation since 1804, that business corporations shall 
not be organized for the purpose of doing what banks are authorized to do. 

The amendment to the Stock Cor oration Law, nacted at the 1929 
session, allows business corporations to purchase bonds and notes. The 
Attorney-General holds that the authority to ‘‘purchase’”’ is not the authority 
to discount. 





Bank of North Dakota Must Pay Federal Excise Tax 
on its Capital—Public Purpose of Institution’s 
Creation Not Recognized-——Called a Private Business. 


In its issue of July 20 the ‘‘Wall Street Journal’’ announced 
the following from Minneapolis: 


The Bank of North Dakota, which is the outstanding institution re- 
maining in active operation from the period some years back when the 
Nonpartisan League dominated that state, has lost something of its in- 
dividuality by the decision of the United States Circuit Court of Appeals 
that the bank must pay the Federal excise tax on its capital stock of $2,- 
000,000. 

During the legislative session of 1918-1919, at the height of the Non- 
partisan League activity, the legisiature created the Bank of North Dakota 
and declared that its purpose was to be the encouragement and promotion 
of agriculture, commerce and industry. Capital stock was provided by a 
bond issue on which the state is still paying interest. 

The court decision says that the purpose outlined by the legislature is 
not a governmental function of a state and that the state, through the 
medium of the Bank of North Dakota, went into private business and so 
cannot claim that it is immune from Federal taxes. The Supreme Court 
of North Dakceta already had given such an opinion. 

The Bank of North Dakota, located at Bismarck, the capital of the 
state, has deposits of approximately $25,000,000 and in size over-shadows 
any other financial institution in the state. It does not compete with 
other banks except in the making of farm loans, but it is a central depository 
for many state banks and has a charter under which it might at any time 
engage in general banking. 

Principal interest in the case attaches to the fact that the bank came 
into existence during a period when many business projects of state So- 
cialistic character were launched by the politicians then in control of state 
affairs. The recent decision fails to recognize the assertidn that the bank 
was created for a public purpose, and sees in it an organization engaged 
in private business. 








Market Value of Listed Shares on New York Stock Ex- 
change $77,264,128,909 July 1—Increase of $6,342,- 
702,722 in Month. 


On July 1 1929, there were listed on the New York Stock 
Exchange 1,238 different stock issues aggregating 945,341 ,007 
shares, as compared with 1,230 stock issues aggregating 
932,325,207 shares on June 1 preceding. In making this 
announcement July 20 the Stock Exchange added: 

Also, on July 1 1929, the total market value of all listed shares was $77,- 
264,128,099 an increase of $6,342 ,702,722 from the figure of $70,921 ,426,187 
on June 1. 

Over the same period, borrowings in New York on security collateral 
increased $406,083,350 from $6,665,137,925 on June 1 to $7,071,221,275 
on July 1. 

The ratio of Exchange member borrowings to listed share values thus de- 
creased 0.24% from 9.39% on June 1, to 9.15% on July 1. 

The average market price of all listed shares increased $5.67 per share 
from $76.06 per share on June 1 to $81.73 per share on July 1. 








Permission Sought from New York Stock Exchange for 
Establishment of Brokerage Offices on Trans-At- 
lantic Liners. 


The following is from the New York ‘“‘Times”’ of July 24: 


Stock brokerage offices on steamships, arranged with all facilities for 
trading in stocks and bonds and with complete and detailed information 
for the speculator who cannot leave his business behind, are a possibility 
of the near future. M.J. Meehan & Co., members of the New York Stock 
Exchange, are reported to have filed a request with the Exchange that they 
be permitted to establish such a service. 

No ruling has ever been made by the Exchange on the establishment of 
offices on transatlantic steamers and announcement of such a ruling is 
awaited with a great deal of interest. No comment on the application was 
made yesterday, either by Exchange officials or by members of Meehan & 
Co. A similar request was filed in April but was withdrawn and no ruling 
was made at that time. It is expected that a definite ruling will be made 
now by the Exchange governors. 

The difficulty surrounding such venture is in the inability to furnish 
continuous ticker quotations, unless arrangements could be made to give 
them by the new ship-to-shore telephone method. In such case it would 


be necessary to provide a continuous flow of quotations, by telephone, 








JuLy 27 1929.] 


FINANCIAL CHRONICLE 


573 











from the Exchange tickers to the ships. At present a few quotations are 
received two or three times a day by radio by most of the transatlantic 
liners and posted on their bulletins, but no attempt is made to give all 
the sales or to provide other than casual and general market information. 

It is expected that should the Exchange give its permission for such an 
experiment the offices would be established first on the Leviathan, the 
Mauretania and the Berengaria. Establishment of foreign offices by Stock 
Exchange firms has been a feature of the development of service during the 
last year. Many traders in the market, now abroad, are able to keep in as 
close touch with their stocks as if they were sitting in their brokers’ offices 
here. 


In its issue of July 25 the same paper stated: 


Stock Exchange officials will probably approve the proposal of the 
brokerage firm of M. J. Meehan & Co. to place branch brokerage offices 
on ocean liners, it was learned yesterday. It is expected that the Leviathan 
will be the first vessel to use the new service, with the Mauretania and 
Aquitania to follow within a month. Other brekers are preparing to install 
branches of their own on other craft, notably the Mauretania and Olympic. 

The Exchange’s Committee on Quotations is to get the plan for con- 
sideration before the end of the week, it is expected, and if it rules favor- 
ably brokers assert that s ship branch office which will get quotations in 
code by radio will be ready by the time the Leviathan sails on Saturday 
after its yearly reconditioning. The committee is expected to rule that 
since quotations are to go to one of the Exchanges own members, no de- 
parture from precedent is contained in the plan. 

The new venture must take another hurdle, observers feel, before it can 
be tried out at sea, since it may call for a ruling by the Exchange’s law com- 
mittee. There has been considerable debate about the use of radio for 
broadcasting stock quotations in the past and this question may enter. 
Stock Exchange quotations are by law the property of the Exchange and 
may not be transmitted except on authority and by permission. The 
Exchange has always denied the right to broadcast except under special 
conditions since it has been feared that price quotations might be put to 
improper use if they escaped from the direct control of the Exchange. 

In this case, however, the prices would be eventually protected, since 
they would be flashed in symbols to insure secrecy. ‘The symbols are to 
go to ships from Tuckerton, N. J., or Chatham, Mass., on short waves. 
No actual radio ticker has been perfected, but engineers of the Radio 
Corporation of America are working on a device to insure absolute secrecy 
through automatic operation, and meanwhile code will be used. 


So far as can be learned the Stock Exchange has not as 
yet indicated its decision. 








Government in Move to Prevent its Being Forced to 
Buy Silver. 

From the New York “Journal of Commerce” it is learned 
that the Department of Justice announced on July 24 
the filing of a brief in the Supreme Court opposing the 
efforts of the American Silver Producers’ Association and 
two Colorado silver mining companies to compel Secre- 
tary Mellon by mandamus proceedings to cancel certain 
orders which had been given by the Treasury head in re- 
gard to purchasing silver under the Pittman Act. In its 
further advices from Washington July 24 the paper quoted 
said : 

The association and the corporations sought to compel the Treasury 
to purchase 14,589,730 ounces of silver for use in the recoinage of 
dollars melted and sold in accordance with the act. 

In June, 1927, the petitioners made application to the Supreme Court 
of the District of Columbia for writs of mandamus to compel the 
Secretary of the Treasury to set aside as unauthorized two separate 
orders of February and December, 1922, respectively, which purported 
to revoke five partly executed allocations and transfers of silver in 
the treasury from the silver dollar account to the subsidiary coin 
account under previous order, and to compel the director of the mint 
thereupon to purchase under the Pittman Act about 14,500,000 ounces 
of silver for use in the recoinage of dollars. The Supreme Court 
of the District of Columbia dismissed the petition on the ground that 
it failed to show that the petitioners had sufficient interest in the 
matter to entitle them to maintain the proceeding, and the Court of 
Appeals of the District affirmed the order of dismissal. 

It is to review this decision of the Court of Appeals that the 
present position is brought in the Supreme Court. The Department of 
Justice, among other things, states in its brief that: “The petitioners 
failed to show any injury to themselves from anything done or omitted 
by the respondents or any benefit necessarily to be derived by them 
from issuance of a writ of mandamus. 

Further, the brief states: ‘“‘Actually, the acquisition of silver and 
recoinage of dollars has been completed. One may question the manner 
of its doing, but not the fact. If the allocations to the subsidiary 
account should be deemed irrevocable ‘sales,’ then perhaps it would 
become necessary to consider the subsequent revocations and transfers 
as ‘purchases’ or to find some other name for them. But the in- 
escapable fact is that for every ounce of silver removed or sold from 
the dollar account a corresponding amount of unquestioned fineness 
has been restored and used beyond ‘any reasonable possibility of recall. 
Even assuming an error in the manner of its acquisition such an 
error could not be corrected now by purchasing more silver.” 








Secretary Mellon Accepts Bid of $6,501,000 for Purchase 
of Assay Office of U. S. Sub Treasury in New York. 
Secretary of the Treasury Mellon announced on July 19 

that the Treasury had accepted the bid by the Forty Wall 

Street Corporation of $6,501,000 for the purchase of the 

government’s Assay Office in Wall Street, adjoining the 

Sub Treasury Building. An item in these columns June 


29 (page 4261) indicated that bids (opened June 24) were 
received in amounts ranging from $5,120,000 to $6,501,000. 
According to Secretary Mellon’s announcement of July 19 
the initial payment of $500,000 had been deposited by the 
highest bidder. 


Secretary Mellon also states: 








“Under the terms of the contract of sale the department does not 
guarantee a definite time when possession may be given to the pur- 
chaser, but it is estimated that a new site and new Assay Office will 
be ready for occupancy in approximately four years.” 








New Paper Currency in California—Banks to Receive 
Allotments in Proportion to Resources. 
From its San Francisco bureau the “Wall Street Journal” 
reported the following July 22: 


There is no indication that issuance of new currency has affected 
local credit situation, according to information at San Franciseo 
Federal Reserve Bank. Banks of this district have not extended boe- 
rowings appreciably to handle new currency and will probably conduet 
operation of distribution by exchange of old for new currency as it 
becomes available. It is regarded as probable that it will take from 
six to nine months to retire old currency. 

Banks were notified that they would receive allotments in proportion 
to resources but no obligation of additional borrowing was entailed 
other than might be developed by public interest and demand for new 
bills. Unused bills of old issue will be worked out by banks instead of 
being exchanged directly fer new currency. 








Semi-Annual Survey of Real Estate Market—Market in 
47% of Cities More Active Than Year Ago. 


The semi-annual survey of the real estate market made 
available June 23 by the National Association of Real 
Estate Boards, covering 379 cities, shows that the market 
was more active than it was a year ago in 47% of the cities 
reporting, while 33% reported the market the same as last 
year and 20% reported less activity. Selling prices were 
reported higher than a year ago by 17% of the cities, the 
same in 54% and lower in 29%. In part the Asseciation adds: 


Rents of single family dwellings were reported higher than a year ago by 
17% of the cities, the same in 56% of the cities and lower in 27% of the 
cities covered by the survey. Rents in two-family dwellings were reported 
higher than a year ago in 12% of the cities, the same in 58% and lower in 
30%. Apartment rents were reported higher than a year ago in 18% of 
the cities, the same in 65% and lower in 17%. 

Of the cities covered by the survey 26% reported more activity than a 
year ago in the subdivision market, 44% reported the same and 30% 
reported less activity. 

On the supply of various types of buildings, 62% of the 379 cities covered 
by the survey reported a normal supply of single-family dwellings; 21% of 
the cities reported a shortage in single-family dweHings and 17% reported 
overbuilding. A normal supply of apartments was reported by 56% of the 
cities while 27% reported a shortage and 17% an over-supply. In business 
property, 59% of the cities reported a normal supply, 22% a shortage and 
19% of the cities reported an over-supply. . 

Rentals in central business property were reported the same in 52% 
of the cities, higher in 40% and lower in 8% than last year. Rents in 
outlying business property were reported the same in 63%, higher in 15% 
and lower in 22% of the 379 cities. 

Rents in central office buildings were reported the same as last year in 
77% of the cities reporting, higher in 12% and lower in 11%, while rents 
in outlying office buildings were reported the same as last year in 81% of 
the cities, higher in 6% and lower in 13%. 

Of the cities covered by the survey 46% reported that in the mortgage 
money market capital is seeking loans, 33% reported an equilibrium be- 
tween the supply of capital and the demand for loans, and 21% reported 
desirable loans available in excess of the supply of capital. 

76% of the cities reported interest rates on mortgage money the same as a 
year ago, 12% reported falling rates and 12% reported that interest rates 
on mortgage loans were rising. 

The Market Situation. 


While the total figures for the United States and Canada report the same 
activity as a year ago in 33% of the cities, more activity in 47% and less 
activity in 20%, the various sections* of the United States and Canada 
show marked variations from these percentages. 

Thus the market was reported to be less active in New England by 29% 
of the cities, with 33% reporting more activity; at the other extreme 80.% 
of the Canadian cities covered by the survey reported more activity than a 
year ago while none reported less. A marked increase in activity was 
shown particularly in the West North Central and Mountain sections. By 
grouping the cities according to size, 50% of the cities having a population 
of 500,000 or over reported greater market activity than a year ago. 

TABLE 1—PERCENTAGE OF CITIES REPORTING MORE, THE SAME OR 


LESS ACTIVITY IN THE REAL ESTATE MARKET CLASSIFIED 
BY SECTIONS AND SIZE OF CITIES, COMPARED WITH 











MAY 1928. 

Section and Size of City— More Active. Same, Less Active. 
er er rr 29 38 33 
DOIG AGC. ... cc ncccedeseqecewncsasa 29 34 37 
en Sete CMAN. wn cccuonpernaceshe’ 49 34 17 
West North Conttal.... ccsccsccsccusnece 59 31 10 
em AGIAIES.. ... ns ce cdtentseeseunantan 53 35 12 
Bast South Central... .ccccccccccccsacce 38 38 24 
West South Central 46 36 18 
Mountain. ........ 61 28 11 
on alg oh a snr Ghee 52 31 17 
Cs nw cwccnassccccetsncasnstisoncéas 80 20 ae 
Over 600 000. .. << cccccescccosccccecccwe 50 36 14 
200,000 to 500,000 45 35 20 
100,0°0 to 200,000 24 60 16 
56 O66 60 100 000... ccnccccdncncdovcnsncs= 42 34 24 
UWneet 96.000. .. - 26 cn ccecesesasauccasces 58 27 15 
District and County Boards.....--.-----. 46 34 20 

Total United States and Canada_..._.... 47 33 20 


Selling Prices. 

In the United States and Canada taken as a whole, 54% reported that 
selling prices were the same as they were a year ago, 17% reported prices 
higher and 29% reported lower prices. The sections showing the largest 
percentage of cities reporting higher prices are the Mountain section in 
which 33% of the cities reported higher prices and the Canadian cities, 


* New England—Me., N. H., Vt., Mass., R. I., Conn. Middle Atlantic—N. Y., 
N.J., Pa. East North Central—Ohio., Ind., IN., Mich., Wis. West North Centra 
Minn., Iowa., N. Dak., 8. Dak., Neb., Kan. South Atlantic—Del., Md., D. C., 
Va., W. Va., N. C., 8. C., Ga., Fla. East South Central—Ky., Tenn., Ala., Miss, 
West South Central—Ark., La., Okla., Tex. Mountain—Mont., Ida., Wyo., 
Colo., Ariz., N. M., Utah., Nev. Pacific—Ore., Wash., Calif. Canada, 
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75% of which reported prices higher. In every section of the United States 
from 14% to 41% of the cities in each section reported lower prices, whereas 
from 10% to 25% of the cities in the different sections reported higher 


prices. 

Of the cities having populations over 500,000, 64% reported prices the 
same as a year ago, while 22% reported prices lower and 14% reported 
higher prices. In cities having a population of 200,000 to 500,000, 56% 
reported prices the same as a year ago, 33% reported lower prices and 
11% reported higher prices. 

TABLE II—PERCENTAGE OF CITIES REPORTING HIGHER, SAME OR 


LOWER SELLING PRICES CLASSIFIED BY SECTION AND SIZE OF 
CITIES, COMPARED WITH MAY 1928. 





Section and Size of Ctty— Higher. Same. Lower. 
PE Es pn occ nncnducnscesneseutann 23 36 41 
PE EO. nn onewnscscnencesivine 10 57 33 
Pe BUORt CUNNTE. «a oscenncsascannecse 11 53 36 
Po, fe | 18 64 18 
tt Lh iw «ie asneenecaseenannes 10 50 40 
pe nr er 25 50 25 
We en CFUEEs wc cosrccesseannwbbane 25 61 14 
DP ittctusnendeanenesesosdsatnage 33 50 17 
DE ni she cossvecsbonccesneesuensason 21 68 19 

btpdnbb cabobwecsssousbsnesensnas 75 25 _ 

Over Pe ethene s coscacessosonnesnnse 14 64 22 
www SS 11 56 33 
BOR Ee 00 B00 UO nm occecncccotncnsnecous 16 46 38 
 * 3) FU en 11 58 31 
Oo ee ee 23 53 24 
ct and County Boards.............. 19 53 28 
Totals for United States and Canada. -.-_-.-. 17 54 29 


The Subdivision Market. 


The survey shows that in the subdivision market 44% of the cities 
report the same activity as compared with a year ago, whereas 30% report 
less activity and 26% report more activity. The greatest decline in sub- 
division market activity was reported by the Middle Atlantic section in 
which 41 % of the cities reported the market to be less active than a year ago. 
The greatest increase in activity was reported in cities of over 500,000, 38% 
of which reported more subdivision market activity than a year ago. 

TABLE III—PERCENTAGE OF CITIES REPORTING MORE, SAME OR 


LESS ACTIVITY IN THE SUBDIVISION MARKET AS COMPARED 
WITH MAY 1928. 








Section and Size of City— More Active. Same, Less Active. 
ST Ps bs eeweedubsdusdsccnsocdoe 20 40 40 
CE SE ais iadtbneetaaceataonen 22 37 41 
tt Ss sca nuddvesssneenonee 31 41 28 
West North Central. 22 52 26 

13 44 38 
38 31 31 
22 52 26 
41 47 12 
30 47 23 
20 80 wie 
38 54 8 
20 50 30 
19 43 38 
22 42 36 
32 44 24 
23 47 30 

Totals for United States and Canada-_-_.- 26 44 30 


Residential Rents. 

Rents of single-family and two-family dwellings show a slight decline 
whereas apartment rents have on the average been stationary during the 
past year. In single-family dwellings 17% of the cities covered by the 
survey reported higher rentals, whereas 27% reported lower rentals. In 
two-family dwellings 12% of the cities reported higher rentals and 30% 
lower, and in apartments, 18% reported higher rentals and 17% lower. 
Of the cities having populations of 500,000 and over, 42% reported apart- 
ment rents to be stationary and 29% reported apartment rents to be lower. 
TABLE IV—PERCENTAGE OF CITIES REPORTING UPWARD, 8TA- 


TIONARY OR DOWNWARD MOVEMENTS OR RESIDENTIAL RENTS 
AS COMPARED WITH MAY 1928. 























Single Family Two Famtly 
Dwellings. Dwellings. Apartments. 
Section and Size of City. 
Up. | Stat. |Down| Up. | Stat. |Down| Up. | Stat. | Down 

New England-......... 25 35 40 10 52 38 11 65 21 
Middle Atlantic. ....--- 8 49 43 2 53 45 10 63 27 
East North Central... - 15 60 25 11 61 28 21 58 21 
West North Central. ---_- 38 45 17 17 62 21 21 69 10 
South Atlantic........ 8 57 35 6 56 38 17 66 17 
East South Central_....- 23 46 31 22 46 32 31 46 23 
West South Central... .- 19 59 22 15 59 26 12 76 12 
DE cstvsncnnanen 28 61 11 19 69 12 28 72 ite 
DG cs vanesdawe ae 18 62 20 15 65 20 22 69 9 
iach shale aah desl ada oie 60 40 <a 60 40 aah 20 80 site 

Over 500,000-.--...-.-- 15 70 15 7 62 31 29 42 29 
200,000 to 500,000. ._._- 10 55 35 mn 55 45 whe 60 40 
100,000 to 200,000. _._.- 18 58 24 8 54 38 11 78 11 
25,000 to 100,000. -.__-- 15 54 31 11 54 35 16 65 19 
Under 25,000........-- 20 51 29 17 57 26 25 62 13 
District Boards. .......- 17 67 16 9 77 14 16 68 17 
Tot.forU.S.& Canada! 17 56 27 12 58 30 18 65 17 


























Business Property Rents. 


A large majority of the cities reported rents of central business property 
to be the same or higher than a year ago, whereas the rents of outlying 
business property were reported the same as last year in 63% of the cities, 
higher in 15% and lower in 22%. 

TABLE V—PERCENTAGE OF CITIES REPORTING HIGHER, SAME OR 


LOWER RENTALS OF CENTRAL AND OUTLYING BUSINESS PRO- 
PERTY AS COMPARED WITH MAY 1928. 

















Central. le 
Section and St-e of City. tn 
Higher Same Lower. | Higher. | Same. Lower. 
New England........- 23 54 23 10 45 45° 
Middle Atlantic....... 34 58 8 uy 68 23 
East North Central... 45 48 7 12 62 26 
West North Central__.. 43 57 weaning 18 71 11 
South Atlantic.._...... 29 57 14 4 60 36 
East South Central .... 39 46 15 23 46 31 
West South Central... 57 36 7 29 57 14 
PRR cinndticsencne 39 55 6 28 72 asi 
SS 40 56 4 19 69 12 
i lestgiththaascsincadniasteie 60 40 wie 20 80 an 
Over 500,000.......... 38 54 8 31 69 ais 
200,000 to 500,000. .... 25 70 5 16 68 16 
100,000 to 200,000. .... 44 aa 12 15 57 28 
25,000 to 100,000...... 37 56 7 12 62 26 
Under 25,000......... 40 50 10 14 67 19 
District Boards........ 41 52 7 17 61 22 
Tot. for U.S. & Canada. 40 52 15 63 22 


























Office Rentals. 

Office rentals in centrally located office buildings were reported the same 
as a year ago in 77% of the cities, while 12% reported higher rentals and 
11% lower. Rents in outlying office buildings were reported the same by 
81% of the cities, while 6% reported higher rents and 13% reported lower. 


TABLE VI—PERCENTAGE OF CITIES REPORTING HIGHER, SAME OR 
LOWER RENTS IN CENTRAL AND OUTLYING OFFICE BUILDINGS 
AS COMPARED WITH MAY 1928. 

















Central. Outlying. 
Sectton and Size of City. 
dpe Htgher. ; Same. Lower. |Htgher Same Lower. 
New England.....-.-..- pam 82 18 5 76 19 
Middle Atiantic.....-.- 3 74 23 4 81 15 
East North Central---- 15 80 5 a 89 11 
West North Central... 10 80 10 4 80 16 
South Atlantic......-- 4 82 14 _— 76 28 
East South Central_-.-.-- 31 54 15 17 66 17 
West South Central---- 15 70 15 5 86 9 
0 ee 22 72 6 25 75 on 
SD: hes 2 Bian inline ay dnanieveds 18 79 3 9 “84 7 
| Ge ay eae 20 80 a 100 aa pe 
Ove? 600.000. .cscancne — 85 15 se 100 =e 
200,000 to 500,000. -.-.-- re 75 25 6 88 6 
100,000 to 200,000. --..- 13 87 oe 6 85 9 
25,000 to 100,000.--.--.- 13 80 = { 5 82 13 
Under 25,000......--- 15 75 10 4 79 17 
District Boards....-.-.- 24 70 16 5 84 11 
Tot. for U. 8. & Canada_ 12 77 11 6 81 13 























The Building Situation. 


A normai or adequate supply of single-family dwellings was reported by 
62% of the cities included in the survey, whereas 21% reported a shortage 
and 17% reported overbuilding. 56% reported a normal supply of apart- 
ments while 27% reported a shortage and 17% reported overbuilding. 
In regard to business property, 59% of the cities reported a normal supply, 
22% reported a shortage and 19% reported overbuilding. 


TABLE VII.—PERCENTAGE OF CITIES REPORTING OVERBUILDING 
NORMAL SUPPLY OR SHORTAGE IN SINGLE-FAMILY DWELLINGS, 
APARTMENTS AND BUSINESS PROPERTY AS COMPARED 
WITH MAY 1928. 















































Stngle-Famtly Business 
Dwellings. Apartments. Property. 
Sectton and Size of City. 

Over- | Nor- |Short-| Over- | Nor- | Short-| Over- | Nor- | Short- 

butit. | mal. | age. |butit. | mal. | age. \butlt. | mal. | age. 
New England.....-.-.- 23 59 18 25 60 15 40 60 ae 
Middle Atlantic...-.--- 28 61 11 25 61 14 22 74 4 
East North Central----- 15 60 25 14 53 33 15 41 44 
West North Central-_---- = 67 26 18 57 25 7 75 18 
South Atiantic......... 33 52 15 26 60 14 40 58 2 
East South Central----- 17 66 17 27 27 46 30 40 30 
West South Central----- 4 92 4 11 63 26 7 79 14 
_ er 12 At 44 12 41 47 12 59 29 
i a eer 8 60 32 9 54 37 14 71 15 
Cis achnccicnenbe aie site 50 50 ‘is 75 25 -- | 100 “a 
eee 9 91 akin 36 64 aa 27 64 9 
200,000 to 500,000----.-- 15 85 Sam 56 39 5 35 59 6 
100,000 to 200,000--..-- 24 71 5 25 72 3 27 65 8 
25,000 to 100,000--...-- 19 60 21 21 54 25 23 67 10 
UnGer 26006 26 ocvccans 17 53 30 6 58 36 17 70 13 
District & Co. Boards..-| 16 52 32 18 61 21 14 69 17 
Tots. for U.S. & Canada_' 17 62 21 17 56 27 19 59 22 











The Money Market. 

Throughout the country and especially in all the larger cities, the survey 
shows a surplus of capital seeking investment in real estate loans. 

Taking the United States and Canada as a whole, 46% of the cities 
reported the supply of capital in excess of the demand, 33% reported an 
equilibrium between the demand and supply and only 21% reported 
desirable loans in excess of the supply of capital. 


Interest Rates. 


Interest rates were reported steady by 76% of the cities, whereas 12% 
reported falling interest rates and 12% reported rising rates. 








Wage Rise Made Judgment—Court Passes on Southern 
Railway Shopmen’s Increase. 


The following dispatch from Washington July 20 is from 
the New York “Times”: 


The award of the Board of Arbitration in the wage dispute between the 
shop crafts and the Southern Railway and allied railway systems was 
made a judgment of the District Supreme Court to-day by order of Jus- 
tice Jennings Bailey. 

Under terms of the award approximately 9,000 shopworkers receive 
wage increases of 5 or 6 cents an hour. The judgment is retroactive to 
March 1. 

Railroads affected in addition to the Southern are Cincinnati, New 
Orleans & Texas Pacific Railroad Company, Alabama Great Southern 
Railroad Company, New Orleans & Northeastern Railroad Company, 
Northern Alabama Railway Company, Georgia Southern & Florida Rail- 
way Company, New Orleans Terminal Company and St. John’s River 
Terminal Company. 








Employes of Former Kansas City, Mexico & Orient 
Railway to Receive Wage Increases from Sante Fe 


Lines. 
Associated Press advices from Wichita (Kan.) July 25 


stated: 

Employes of the former Kansas City, Mexico & Orient Railroad will re- 
ceive wage increases beginning Aug. 1, from the Santa Fe lines amount 
ing to about $500,000 annually, E. H. Shaufler, Assistant General Manager 
for the Panhandle and Santa Fe Company, has announced. 

Office employes as well as train, engine and yard men will be affected 
by the new scale when the ‘‘Orient’’ is absorbed by the Santa Fe the first 
of next month. Train and engine-men who remain here will receive an 
increase of about 40% in their aggregated annual payroll, Shaufler disclosed. 

The “Orient’’ wage scale has been considerably less than that of its 


successor. 
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Additional Indictments Against Partners in Failed Banking 
Firm of Clarke Brothers—J. R. Clarke Pleads Guilty— 
Gov. Roosevelt Asked by Depositors to Institute Inves- 
tigation Into Failure. 

The finding of additional indictments against the part- 
ners in the private banking firm of Clarke Brothers of 
154 Nassau Street, now in receivers’ hands, and the en- 
tering of a plea of guilty by James Rae Clarke, senior 
partner, were among this week’s developments in the 
prosecution. Some of the indictments have already been 
noted in these columns July 13, pages 223-224 and July 20, 
page 420. Regarding the latest indictments New York 
“Evening Post” of July 22 said: 

Seven additional indictments were returned today against the four 
partners in Clarke Brothers defunct private bank, as their attorney, 
George Gordon Battle, conferred with State and Federal authorities to 
detemine the course of their defense. 

Assistant District Attorney Pecora accompanied Mr. Battle to the 
Federal Building, where United States Attorney Tuttle was inter- 
viewed. Mr. Tuttle has indicated that if the Clarke brothers make a 
complete statement of the actual causes and events leading up to the 
failure of their bank on June 29 and also transfer to the receiver their 
own and their families’ assets they may expect mercy. 

The State, nevertheless, has gone ahead with its preparation for 
trial. The Grand Jury handed up its indictments today to General 
Session Judge Donnellan, and thus brought the total number of 
counts to thirteen. 

Center on Deposits 

All of today’s indictments charged the acceptance of deposits with 
the knowledge that the bank was insolvent. 

Mr. Pecora now has set the State trial of James Rae Clarke, Philip 
L. Clarke, Hudson Clarke, Jr. and John F. Bouker, the partners, for 
next Wednesday (July 24). 

From the New York “Times” of July 24 we take the 
following account of the action of James R. Clarke in 
pleading guilty to the indictments against him: 

James Rae Clarke, senior member of the private banking house of 
Clarke Brothers, pleaded guilty yesterday in both State and Federal 
courts to indictments under which he could be sentenced to maximum 
of 127 years in prison. He admitted using the mails to defraud, con- 
spiracy to effect that purpose and accepting deposits when he knew 
his institution was bankrupt. 

Through his attorney, George Gordon Battle, Clarke announced his 
willingness and that of his wife and married daughter to give up their 
homes and all other real and personal property now in their possession 
as a result of the operations of the banking house. He assumed “‘full 
responsibility” for the recent $5,000,000 failure of his firm, referred 
to his three partners as having been “in effect little more than em- 
ployes,” and declared his readiness to answer freely all questions that 
either the State or Federal authorities might wish to ask him. 


Others Offer Aid Too 


His brothers, Philip L. and Hudson Clarke Jr., and John F. Bouker, 
the fourth member of the firm, appeared with him before Judge Collins 
in General Sessions and pleaded not guilty to the seven additional 
indictments returned against them by the New York County grand jury 
on Monday. The brothers, however, duplicated James Rae Clarke’s 
offer to turn over all their real and personal property to the receiver and 
to aid the authorities and the depositors by telling a complete and 
truthful story of their operations and doing what they could to make 
available further assets of the defunct firm. 

Complete harmony between the State and Federal authorities pre- 
vailed throughout the dramatic developments of the day. In the Federal 
court United States Attorney Tuttle referred frequently to the fact 
that he was acting in concert with Acting District Attorney Pecora. In 
General Sessions Mr. Pecora made similar references to Mr. Tuttle. 
Defendants’ counsel nodded approval and both Judge Collins and Fed- 
eral Judge Anderson acquiesced in the mutual requests made of them. 

The outcome of this prearranged plan of action was that the imposition 
of sentence upon J. R. Clarke was postponed indefinitely, although in 
General Sessions, Judge Collins fixed Sept. 10 as a tentative date 
which might be moved either forward or backward; the trials of 
Philip and Hudson Clarke and Bouker were also indefinitely postponed, 
pending the development of expected disclosures, and no additional bail 
was asked of any one of the four defendants. 


* *- * 


The brief outline of the causes of the failure of the 89-year-old house 
of Clarke Brothers, as given in both courts by Mr. Battle, lends no 
novelty to the story. It dealt sketchily with poor business judgment in 
the placing of investments and with a judgment, poorer still, misused 
in an effort to recoup consequent losses by what a gambler might call 
“doubling” his bets. It admitted misplaced confidences and, through a 
period of years, a strangely abiding faith in glittering promises of a 
man who fulfilled none of them. 

Admittedly offered “in behalf of James Rae Clarke,”’ it fell some- 
what short of its full purpose when it coupled his announcement of the 
acceptance of “full responsibility’’ for the firm’s failure with the state- 
ment that the first series of poor investments had been made by W. H. 
Clarke, “who died, leaving James Rae Clarke to bear the entire burden.” 

The outline concluded with the explanation that J. R. Clarke had con- 
tinued to lose money for his bank by investing in the projects outlined 
and relying upon promises made by Milton C. Quimby, promoter extra- 
ordinary, whose unsecured demand notes for $185,000 are now held by 
the receiver as so much worthless paper, while some of his promotions, 
still unpromoted, are listed on the books of Clarke Brothers as assets. 

Mr. Battle set forth that Clarke, although admitting he had com- 
mitted crime, never had the “‘intent’”’ to do so. By his own statement of 
causes of the failure, however, the attorney placed his chief client in the 
position of one who, while declaring himself alone responsible, points 
to others as the causes of his confessed criminality. 

* * * 

“On behalf of James Rae Clarke,”’ began Mr. Battle after the plea had 
been taken, “‘I desire to say to your Honor that this is a very tragie and 
distressing situation brought into court. This investment banking busi- 
ness was founded in 1840 by the Clarke family. In 1903 it was reor- 


ganized by J. R. Clark and soon afterward W. H. Clarke was taken 
into the firm. 

“The business of the bank was of such a character as not to require 
or permit supervision by the State Banking Department. W. H. Clarke 
made unfortunate investments. He and his brother tried to recoup the 
resultant losses, but their efforts were disastrous. W. H. Clarke died 
leaving J. R. Clarke to bear the entire burden. 

“The business became seriously crippled and damaged. Clarke be- 
lieved all along that some of their enterprises would turn out all right. 
He had the assurance of Quimby and others that millions of profits soon 
would be realized. They did not, however, and ultimately it became 
necessary to file a petition in bankruptcy. 

“Clarke still hoped to be able to repay in full. He never intended to 
cause any of his depositors to lose money. As a result of his losses, 
however, he now pleads guilty to the mail frauds indictment in this 
court and will plead guilty also in the State court to the charge of 
accepting deposits at a time when the bank was insolvent. 

“He places himself at the disposal of the authorities and will make a 
most complete statement to all concerned. He is willing to turn over to 
their receiver all his property and also the houses of his wife, to which 
she has a good title, but which she desires also to make available for the 
depositors. His daughter also desires to turn over her home in the 
Same manner. 

“Our law firm will donate our fee in this case to the fund for 
depositors of Clarke Brothers. 

“As to the two brothers, they are younger and were less forceful 
partners in the bank, having had only a 10% interest each. They were, 
in effect, little more than employes, all dominated by J. R. Clarke and 
under his authority. He takes full responsibility. We hope and believe 
that, when the facts are all known, the authorities will not find it 
necessary to prosecute the others.” 


The adoption of a resolution on July 23 by the depositors 
of the failed firm, seeking an investigation by the state 
authorities inte the causes of the failure, is noted in the 
following which we take from the “Times” of July 24: 


Depositors in the bankrupt private bank of Clarke Brothers adopted 
a resolution calling upon Governor Roosevelt to order investigations of 
the failure and to use his offiee in obtaining relief for those who lost 
money, at a meeting in the Federal Building last night. The resolution 
was vigorously opposed by the chairman and members of the executive 
committee, but was passed almost unanimously after a long and 
acrimonious debate. 

A resolution similar in purport was introduced at a meeting of the 
depositors a week ago and was referred to the executive committee. 
Robert W. Rosenberg, who introduced last night’s resolution, brought up 
this point in urging immediate adoption and charged that the executive 
committee, of which he is a member, frustrated all his efforts to bring 
up the matter for consideration at meetings during the intervening 
week. 

Andrew M. Madigan, another member of the executive committee, 
announced that one of the chief assets of the depositors was wiped out 
yesterday, when the dispossess notice was served on the Irving Trust 
Company, as receivers, by the Metropolitan Museum of Art, owner of 
the building at 154 Nassau Street, where the Clarke establishment was 
loeated. 

Mr. Madigan, who is a tenant in the same building, declared that he 
had been confidentially informed by a Mr. Merritt, representing the 
owners of the building, that it was planned to open a new bank in the 
same location. He said that Mr. Merritt had told him that the proposed 
new bank would be backed by the Irving Trust Company. Offers as 
high as $50,000 a year had been made for the Clarke premises, Mr. 
Madigan declared, whereas their lease provided for an annual rental 
of but $15,000. 

Milton M. Black, of the depositors’ law committee, explained that the 
lease contained a clause providing for caneellation in the event of 
bankruptcy, but he said that it was believed that the owners of the 
building would consent to a thirty-day extension of time pending 
arrangements by which the value of the lease might be conserved for 
the depositors. 

United States Attorney Tuttle addressed the meeting, outlining the 
work which he has accomplished in the case and announcing the forma- 
tion of the committee under Manny Strauss to afford relief to the 
depositors. 

“Considering that but three weeks have elapsed since the failure,’ 
he said, “‘it is exceptionally remarkable that there should have been a 
plea of guilty, eager promises of restitution and gentlemen of this 
distinction coming forward to form a committee. That all this should 
have been accomplished in three weeks is a bit unprecedented in the 
history of banking failure in New York State and elsewhere.” 

Mr. Tuttle said that the present prospects of effecting a reor- 
ganization were slight, but he suggested that if substantial sums could 
be obtained from the partners and if the existing assets are skillfully 
handled, such an eventuality might come about. He urged the depositors 
to co-operate with Mr. Straus’s committee, with the receiver and 
with the two criminal prosecutions. State and Federal authorities, he 
said, had composed their differences arising over the eagerness of each 
to obtain jurisdiction over the case, and he had himself reached an 
agreement with Assistant District Attorney Pecora whereby the two 
would co-operate in the future prosecution of the case. 

In making his announcement to the Straus committee, Mr. Tuttle 
said that acceptance had been received from fourteen persons, in addi- 
tion to which financial assistance had been promised by Marshall 
Field. The list of acceptances were as follows: 


HERBERT LEHMAN, banker, of Lehman Brothers. 

JAMES H. POST, of B. H. Howell & Co. 

THOMAS BECK, president of Collier’s. 

ARTHUR J. MORRIS, industrial banker. 

EDGAR S. BARUC, of Celvin & Co. 

MILTON W. HARRISON, president of the National Association of 
Owners of Railroad and Public Utilities Securities, and a Trustee 
of the Bowery Savings Bank. 

E. F. ALBEE, theatrical producer. 

SAMU£L C. LAMPORT, merchant and banker. 

SIDNEY C. BORG, banker. 

THOMAS C. DESMOND, engineer. ‘fs 

E. D. GIBBS, president of the Roerich Museum Association. 

BENEDICT J. GREENHUT, retired merchant. 

NATHAN WILSON, real estate. ie 

LAWRENCE STRAUSS, vice president of the Broadway Association, 





In introducing his resolution, Mr. Rosenberg declared that the depos- 
itors’ only hope of a substantial recovery lay in pinning responsibility 
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for the failure on the State, which responsibility properly resulted from 
the failure of the State Banking Department te examine the Clarke 
Brothers in 1923. His demand that the resolution be submitted to a 
vate of those present was argued by Thomas Cassidy, chairman of the 
executive committee, but a motion that the resolution be adopted, 
made by Edward Neway, was vigorously applauded. After nearly an 
hour of debate, during which members ef the executive committee 
argued against the resolution on the greund that it might spoil cer- 
tain unrevealed plans for the depositors’ benefit, while depositors on 
the floor made frequent demands for a vote, the resolution was 
adepted by an overwhelming majority of the 150 depositors present. 

The resolution, which is to be sent to Governor Roosevelt, out- 
lined the reasons why the State Banking Department should have as- 
serted jurisdiction over the Clarke Brothers business. It then re- 
quested the Governor: 

“(1) That an investigation of the State Banking Department be 
made in order to endeavor to determine the reasons tor the failure to 
make an examination of Clarke Brothers, Bankers, in 1923 and for the 
period subsequent to that time; 

““(2) That a Moreland commissioner be appointed to fix the re- 
sponstbility for the Clarke Brothers failure; 

(3) That the Depositors’ Protective Committee of Clarke Brothers, 
bankers, be granted a hearing in this matter before his Excellency; 

“(4) That his Excellency use his office as the Chief Executive of 
this State in an endeavor to alleviate the untold distress which has been 
visited upon the depositors, which has blasted the hopes and aspirations 
of business men, widows and the aged, and devise some means whereby 
a speedy relief may be accorded the unfortunates, and devise ways and 
means of securing the depositors against the need of applying to charity.” 


With reference to steps being taken to aid the neediest 
victims of the crash of the Clarke Brothers’ bank, Mr. 
Tuttle said on July 23 (we quote from the New York 
“Times” of July 28): 

“I conferred this evening with Manny Strauss, who has generously 
c ted to organize a committee te aid the unfortunate savings 
d ors of Clarke Brothers. Mr. Strauss informs me that he sent 
out invitations for membership on the committee last Saturday and 
that, notwithstanding the fact that these invitations were not received 
until today, twelve well-known and representative citizens | have re- 
sponded to this worthy call. This success, coming in a single day, 
was far more than either Mr. Strauss or I expected. Eos 

“There are no details which may be made public at this time. Mr. 
Strauss and I will have further conferences this week and a detailed 
announcement will be made in the course of the week. Meanwhile, 
Mr. Strauss has notified me that he holds himself responsible for 
$25,000 as an advance against the fund to be raised by the committee.” 








Assemblyman Cheney of New York Says Legislative Com- 
mittee Will Recommend Changes in Bank Laws to 
Check Bank Failures. 

An investigation of the banking laws of New York State, 
with the view to placing further safeguards about the 
public against bank failures such as those of the City 
Trust Gompany and Clarke Brothers in New York, was 
amneunced at Albany on July 24 by Assemblyman Nelson 
W. Cheney, Chairman of the Joint Legislative Banking 
Committee, according to an Albany dispatch on that date 
te the New York “Herald-Tribune.” It was further stated 
in the dispatch: 


Mr. Cheney said that in view of the magnitude of the subject his 
Committee would be glad to co-operate with any group Governer 
Roosevelt may decide to name so that “‘the best possible remedy may 
be arrived at by an abselutely non-partisan body.”’ 

Mr. Cheney’s announcement was in the form of a letter to John 
Knight, majority leader of the Senate, and Speaker Josepk A. Mc- 
Ginnies of the Assembly. Senator Knight and Speaker McGinnies 
last week wrote to ‘Chairman Cheney suggesting the broad inquiry. 
Mr. Cheney took occasion to commend the state banking system as 
werthy of the confidence given it by the public, but added that ‘“‘no 
banking law can be devised that will insure honesty and ability in 
bank management.” 

“The bankiag laws of New York,” said Mr. Cheney in his letter, 
“are very stringent, and under them a banking system has been de- 
veloped that is thoroughly sound and rightfully has the confidence of 
the public. In view of the facts disclosed by the recent bank failures, 
your suggestion that this Committee examine the banking laws to 
determine what can be done further to safeguard the public is eminently 
appropriate. I thoroughly agree that this should be done and the 
Committee will submit its recommendations to the next session of 
the ‘Legislature. 

“Of course, we all realize that no banking law can be devised that 
will insure honesty and ability in bank management. 

“In view of the magnitude of the subject to be investigated and 
the possible far-reaching effect, if Governor Roosevelt decides to ap- 
point a Committee of bankers te investigate the same subject, it is 
my intention to invite his Committee te join with the Joint Legisla- 
tive Banking Committee so that the best possible remedy may be 
arrived at by an absolutely non-partisan body.” 








The Flerida Bank Failures. 


Supplementing our item of last Saturday (page 422 
indicating the failure within a period of two weeks be- 
ginning July 5 of twenty-four Florida banks, advices from 
Florida te the New York daily papers the past eight days 
report the closing of six more iastitutions, bring the total 
number of failures to thirty. The six additional banks 
and the date of their clesing are as follows: 

July 19—State Bank of Pablo at Jacksonville. 


July 21—State Bank of Hawthorne. 

22—Bank of Waldo, Walde. 

24—First National Bank of St. Augustine. 
24—Phifer State Bank, Gainesville. 


July 
July 
July 





July 


26—Bank of Ormond, Ormond. 





The St. Augustine and Gainesville institutions, which 
closed on July “24 had aggregate deposits of more than 
$3,000,000, according to the Associated Press dispatch ap- 
pearing in the New York “Times” of July 25. Excessive 
withdrawals caused the closing of the St. Augustine bank, 
J. D. Puller its President said. 

As indicating the situation in Florida, a dispatch to the 
New York “World” under date of July 21 contained the 
following : 

During the winter of 1925-26 Florida awoke to find 1,000,000 tourists 
swarming the State, millionaires as thick as sand flies, and the mad- 
dest real estate boom the South has ever seen. 

Now, not four years later, Florida has reached what her pecple 
hope is the lowest depths of financial depression. Within two weeks, 
from July 5 to July 21, twenty-six banks have failed, and the State 
Banking Department is making desperate efforts to prevent further 
loss. 

What happened is a combination of circumstances. Some blame the 
boom, others heavy taxation, including a 6-cent gasoline tax. 

Between 1926 and 1929 the real estate boom collapsed, two de- 
structive hurricanes hit the State, the Mediterranean fruit fly at- 
tacked agriculture. There were two epidemics of bank failures. 

Just as Florida seemed emerging in 1926 to stage a comeback, a 
hurricane hit Miami. The city rebuilt, and in 1927 the tourists began 
to return. 

However, in the summer of 1927, banks weakened by the collapse 
of the boom began to fail. They didn’t close in groups, as in the 
last two weeks, but in isolated places closed their doors incon- 
spicuously. In every case the failures could be traced to banks 
lending money on real estate in the boom. 

There was no sign of panic then, and bank closings didn’t form 
the chief subject of conversation for most of the citizens as they do 
now. Yet the failures had a lasting effect. There were rumors then 
that the State’s banking laws were bad. 

Edward Ball, Vice President of the Almours Security Company and 
exeeutive of the du Pont interests, said today that the banking laws 
unquestionably are poor. 

In September, 1928, almost two years later to the day, the second 
terrific hurricane struck. 

Hard om the heels of the hurricane came the general election. 
Floridians stopped work for politics. Business feil to a low level. 

The election over, Floridians began entertaining the biggest crop of 
tourists since the boom. Two race tracks, one at Miami and the 
other near Jacksonville, attracted throngs. The State was wide open. 
Liquor was cheap. The race tracks proved successful, along with the 
Sharkey-Stribling fight. 

Then the Florida Legislature refused to sanction pari-mutuel betting. 
Now officials of the Miami Race Track say it won’t open next winter. 

Then came the fruit fly. Scientists say it is the most destructive 
insect the world has known. Experts disagree as to the damage it 
can do since the Government decided to bend ali its energies toward 
the fly’s eradication. Quarantine on fruit hit Florida farmers a 
severe blow. 








Florida Passes New Bank Laws to Strengthen Funda- 
mental Structure of Financial Concerns in the 
State. 


Amendments to the corporation and banking laws of 
Florida just passed by the legislature are designed to streng- 
then the fundamental structure of the State’s financial 
institutions, raise the minimum capitalization, provide 
restriction on loans, set up a stockholders liability reserve 
fund, authorize the appointment of a bank analyst and 
liquidators, and give more power to the Comptroller and his 
examiners to keep constantly in touch with the financial 
condition of banks and trust companies, and insist upon 
greater protection to depositors. The foregoing is from 
Tallahassee advices to the Wall Street ‘Journal”’ of July 10, 
which added: 


Revised laws are more stringent regarding the duties and responsibilities 
of directors and officers, with clearly defined limitations on the character 
of investments, and inflexible regulations on payment of dividends, keeping 
capital intact, and building up surplus and reserves. The liability of 
stockholders is free from doubt, with statutory requirements to strengthen 
and fortify their liability. 

Among the important amendments incorporated into the existing laws 
may be mentioned the following: No corporation can alter or amend its 
charter without a three-fourths vote of all its stock, and the Governor 
has the power of approval of the proposed changes. Minimum of capital 
of banking companies is raised to $25,000 from $15,000. New section 
reads as follows: 


“‘No banking company shall be organized with a capital of less than 
$50,000, except that banks with a capital of not less than $25,000, may, 
with the approval of the comptroller, be organized in any city or town 
containing not more than three thousand inhabitants."’ 

New law places a restriction on loans that has not existed heretofore. 
Hereafter it will be unlawful for any bank or trust company under State 
charter to loan directly or indirectly an amount exceeding 10% of its 
aggregated capital and unimpaired surplus to any director, officer, or 
employee individually, or as partner or incorporated company. Where 
loans are made to customers, not bank directors, officers or employees, 
under ample security the 10% limitation may be increased to 25% of the 
combined capital and surplus. Banks and trust companies not accepting 
deposits do net come under the provision of this section. 


Investment Restrictions. 

In investing funds of the bank it shall be unlawful to directly or indirectly 
invest in any incorporated company in the State or elsewhere, or in bonds 
or securities other than Government, either United States, including Federal 
farm loan bonds, or foreign, State, county, municipal or district bonds, 
municipal sidewalk and paving certificates, or securities and first mortgage 
bonds of railroad companies and public service companies which are 
solvent, and which have not defaulted in payment of interest for two years, 
and mortgages on real estate, and county and municipal warrants. The 
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provisions of this section do not apply to bona fide purchase or discounting 
of commercial paper, bills and notes. Directors of banking companies are 
permitted to purchase real estate, the investment in such real estate not 
to exceed 49% of its capital and surplus for immediate accommodation 
only, or for satisfaction of debits, or under judgment, assignment, or to 
secure debts due to the bank. 

Direciors, after charging off bad debts, depreciation, and other worthless 
assets, if any, may declare a dividend of so much of the net profits as they 
shall judge expedient, not to exceed 19% per annum, but before declaring 
a dividend shall carry one-tenth part of its net profit of preceding half-year 
to its furplus fund, until the same shall at least equal the amount of its 
capital stock. 

Stockholders’ Reserve Fund Created. 

One-half of the undivided profits remaining after passing the requisite 
amount to the surplus funds, and paying the dividends, shall be invested 
in Federal, State, county, municipal or sub-school district bonds, and 
deposited with the State Treasurer until the par and market value shall 
equal the emount of the capital stock, which shall be held by the Treasurer 
as a stockholders’ reserve fund deposit, to fortify and strengthen their 
statutory liability, and withdrawn and used only as the Comptroller 
sees fit. 

When reduced below the aggregate amount of the capital stock, it shall 
be restored in the same manner as accumulated. Interest accumulations 
may be withdrawn. 

Capital of banks and trust companies cannot be impaired to pay dividends 
or otherwise; no dividend shall be paid, if losses are sustained equal to or 
exceeding its undivided profits then on hand after deducting losses, bad 
debts and depreciation, and passing requisite amount to the surplus fund 
as provided by law. Banks and trust companies may reduce their capital 
stock. 

When Capital is Impaired. 

When capital is impaired and not made good, assessment can be made on 
the stockholder: pro rata, and if the capital is not paid up, a liquidator 
may be appointed to close up the business. Stockholders are liable to the 
extent of the amount of their stock therein at the par value in addition 
to the amount invested in such shares. Persons holding stock as executors, 
administrators, guardians or trustees are not subject to personal liability, 
but the estates and funds in their hands are liable as stockholders. 

When banking companies are made depositories of public money, or 
financial agents, they shall give a security bond for safe keeping ‘and 
prompt payment. The same provision applies when banks act as executors, 
administrators, trustees, guardians, hold life insurance funds, etc. Pro- 
vision is made in the new law for appointment of bank report analysts and 
examiners for frequent examination into bank affairs, with all the powers 
necessary. 

Liquidator Appointed. 

A new officer appears in the revised laws, a ‘“‘liquidator.” When the 
Comptroller is satisfied a bank has become insolvent, or its affairs are in 
unsolid condition, or threatened with insolvency, or is doing illegal or 
unsafe business, etc., or the directors are permitting the violation of any 
law, the Comptroller may appoint a liquidator to take charge of the 
affairs of the bank with full powers under the direction of the Comptroller 
and court order. 

The Comptroller has to serve notice on the bank of his intention to 
appoint a liquidator and bank officials have a right to a hearing before 
the courts if they wish. 

Under the law the Comptroller may appoint a general liquidator as well 
as individual liquidators. A new regulation is that in investments, trust 
funds are not to be mingled with other moneys. 

Ernest Amos is Comptroller of the State of Florida and has been untiring 
in his efforts to solidify and strengthen the banking laws of the State. 





Co-operative Bank and Office Building To Be Erected 
on Broad Street—To House Continental Bank and 
Brokerage Houses. 


A co-operative bank and office building, 50 stories in height 
designed for the occupancy of The Continental Bank of 
New York and New York Stock Exchange and Curb houses, 
is to be erected at the southwest corner of Broad Street 
and Exchange Place, on the site of the Johnston Building, 
immediately upon the expiration early in 1931 of existing 
leases, Frederick Hornby, President of the bank, announced 
on July 24. The announcement says: 


The project, which will involve an outlay estimated at approximately 
$20,000,000. is believed to be the largest single co-operative building venture 
yet undertaken and will mark the initial application of the co-operative 
plan to business skyscraper construction, so far as can be ascertained. 

Ultimately, the building will be enlarged to take in the plot at 40 Broad 
Street, adjacent to the Johnston Building. The building now on this site is 
occupied by the Western Union Telegraph Company under lease. Both 
properties will be acquired in fee by a syndicate made up of large stock 
holders of the bank, including the bank’s affiliate, the Continental Corpora 
tion of New York. 

The building enterprise has been made possible by an extension of the 
co-operative program initiated when a large group of brokers, under the 
leadership of Smith & Gallatin, recently joined forces with the bank, sub- 
scribing $13,500,000 new capital, and establishing the institution as the 
the brokers’ bank of Wall! Street. More than 450 Stock Exchange and Curb 
houses, their partners or associates, took part in this subscription and as 
stockholders, have an active partnership interest in the bank’s affairs. 

Several of the largest Stock Exchange firms tentatively have agreed to 
purchase in excess of two or more floors in the new building, Mr. Hornby 
said, and with the main group of broker stockholders yet to be heard from, 
indications are that applications will far exceed the space available. 

Acquisition of the site assures the bank a permanent home, commen- 
surate with its enlarged activities, directly adjacent to the New York 
Stock Exchange, for the service of whose members and members of other 
exchanges the facilities of the institution are primarily designed. The 
Stock Exchange a few months ago announced the purchase of the Commer- 
cial Cable Building at 20 Broad Street and of the Blair Building at 24 
Broad Street, giving it complete ownership of the block bounded by Wall, 
Broad and New Streets and Exchange Place. The Exchange already 
occupies a substantial amount of space in these buildings and while no 
plans for future development have been announced, the financial district 
expects that ultimately the Stock Exchange building will be enlarged to 
embrace the entire block. 

One of the features contemplated in the building to be erected for The 
Continental Bank will be the installation in a sub-basement of a clearing 





house for the business of its owner tenants. Each tenant will be assigned 
a Cage and will be able to clear all business with other tenants by pneumatic 
tubes and telephones, thus obviating ‘‘runners”’ from the building’s elevators, 
an unique and important development which will make this building most 
attractive for its owner tenants. 

The new structure will be known as The Continental Bank Building 
and will bear the same address as the Johnston Building, 30 Broad Street. 
It will have a frontage of 88 feet on Broad Street, extending 150 feet on 
Exchange Place through to New Street where it will have a frontage of 88 
feet. The addition to the building which will later be erected on the site 
now occupied by the Western Union will add 40 feet and 62 feet, respectively, 
to the Broad and New Street frontages. 


The financing of the project will be undertaken through 
a real estate subsidiary to be organized by The Continental 
Corporation of New York, securities affiliate of the bank. 
The site was purchased by the syndicate from General Realty 
& Utilities Corporation of which Louis W. Abrons is Presi- 
dent. Mr. Hornby declined to divulge the price but the 
property is known to have been held at $10,000,000. 





$20,000,000 Lease for Wall Street Bank—Commercial 
National to Occupy Five Floors at No. 60—New 
Building to be Erected—Owning Company a Sub- 
sidiary of Doherty & Co. 


The downtown financial section, where million; of dollars’ 
worth of construction work is planned and under way, fur- 
nisbed another important transaction on July 16 involving, 
said the New. York ‘“‘Times,’”’ a $20,000,000 lease and con- 
struction of a new building for the heart of Wall Street. 
The ‘“‘Times”’ added: 


The principals in the deal are Henry L. Doherty & Co. and the Commer- 
cial National Bank & Trust Co. 

On behalf of the 60 Wall St. company, the owning company and sub- 
sidiary of the Cities Service Company, the Doherty company leased to the 
Commercial National Bank & Trust Co. for 21 years, with a renewal privi- 
lege for another 21 years, the entire second, third, fourth, fifth and sixth 
floors, with vault space in the basement, in the present 60 Wall St. building, 
the home of the Doherty company. 

A new building is to be erected at 56 Wall St., through to and including 
59-61 Pine St., and the present 26-story 60 Wall St. building will be altered. 

Upon completion the bank will occupy a part of the ground floor, to- 
gether with the entire second, third, fourth, fifth and sixth floors and 
basement space in the new building. 

The 60 Wall St. company owns the premises 56-62 Wall St., and 59-69 
Pine St., having a frontage of 101 feet on Wall St. and 152 feet on Pine St., 
with a depth of 190 feet through the block, having a total land area of 
approximately 25,000 sq. feet. 

It is understood that the Doherty company expects to erect a building 
on the plot of such height and character as to make it an outstanding 
Wall St. structure. 

The Commercial National Bank & Trust Co. made a temporary lease 
on 56 Wall St. and, after remodeling it, began business there last January, 
and now has practically outgrown its quarters. It is now providing for much 
larger quarters and also providing for future growth with options on addi- 
tional space in the new building. Doherty & Co. will retain for their own use 
part of the ground floor and several ffocrs above those leased by the bank. 

The lease will begin in May 1932. The aggregate rental for the period 
will exceed $20,000,000. 

The new building will adjoin the National City company’s building and 
will be across the street from the National City Bank and also from Brown 
Bros. Running through to Pine St., it will be adjacent to the Kuhn Loeb 
banking building. Charles F. Noyes Co. and Joseph P. Day were the 
brokers in the transaction. In the negotiations W. H. Fromm represented 
the Doherty company and William T. Taylor the Commercial National 
Bank & Trust Co. 








Plan to Merge Mutual Trust With International Germanic 
Trust Co.—Approved—Report on Affairs of City Trust 


Co. 

Following a special meeting on July 
of the International Germanic Trust 
York, at which they approved by an overwhelming ma- 
jority the merger of the Mutual Trust Company into the 
International Germanic Trust Company, it was announced 
that the quickest steps possible would be taken to complete 
the arrangement under which depositors of the former 
City Trust Company will be paid in full. An announce- 
ment relative to this action said: 

Legal formalities necessary to this arrangement include the execution 
of a contract with Mr. Joseph A. Broderick, State Superintendent of 
Banks, and its approval by Mr. Justice McCook of the Supreme Court. 
Legal proceedings will be accelerated as much as possible in order to 
make way for the opening of the branches acquired by International 
Germanic Trust Company. No definite opening date has been deter- 
mined upon but it is hoped that the necessary organization can be 
completed by Labor Day. 

At yesterday’s meeting (July 22) of stockholders, the vote stood 
29.311 in favor of the merger and only 44 against it. This percentage 
is unusually high. Ratification of the merger plan was also obtained in 
record time and as a result it is expected that delay necessary to re- 
opening the former City Trust offices can be reduced to a minimum. 

In connection with the merger program several important additions 
will be made to the board of the International Germanic Trust Com- 
pany including Mr. Louis W. Abrons, President of the General Realty 
& Utilities Corporation; Mr. Wilfred Kurth, President of the Home 
Insurance Company; Mr. George V. “McLaughlin, President of the 
Brooklyn Trust Company; Mr. Ralph Jonas, and Mr. W. L. Schnaring, 


22 of stockholders 
Company of New 





Assistant Vice-President of the Central Hanover Trust Company. 
All opposition to the transfer of the assets of the de 

‘ funct City Trust Company to the International Germanic 

Trust Company was withdrawn on July 25 when the con- 
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tract came up for approval before Justice Philip J. Mc- 


Cook in the Supreme Court. The New York “Times” of 
July 26 in stating this added: 

This removed the only obstacle to the prompt payment of $6,194,000 
to the 20,000 depositors in the bank. Payment will probably begin in 
seven wecks. 

Counsel for creditors against the City Trust Company informed 
Justice McCook that they had successfully negotiated settlement of their 
claims. Selden Bacon, counsel for Saul S. Myers, trustee’s attorney 
in the bankruptcy proceedings of the Lancia Motors of America, Inc., 
said to Justice McCook: “We are withdrawing objections to the con- 
tract in view of a settlement. There is to be given to the trustees of 
Lancia Motors of America, Inc., a release from any liability to the 
City Trust Company and an option to take in two years 5,000 shares of 
International Germanic Trust Company stock.” 

The option calls for a price of $75 a share. The stock is part of 
the allotment to the Mutual Trust Company, which recently merged 
with the International Germanic Trust Company. 


Broderick Approves Contract 


Moreland Commissioner Robert Moses, who recently completed a 
public inquiry into the State Banking Department and its relations to 
the failure of the City Trust Company, was asked by Justice McCook 
to be present. He was asked by Justice McCook if he knew of any 
reason why the transfer to the International Germanic should not be 
approved. After reading the contract and conferring with State Super- 
intendent of Banks Joseph A. Broderick, Mr. Moses said he desired 
to have the contract approved. He added, however, that regarding 
the settlement referred to by Mr. Bacon, “If anything of this settle- 
ment is incorporated in the merger contract I would like to characterize 
it, but since it isn’t, any characterization would be gratuitous.” 

On leaving the court room Mr. Moses said: 

“The agreement is entirely against public interest. I have asked 
Colonel William Donovan in the Federal Building to take it up in his 
bankruptcy investigation.” Mr. Myers refused to comment on Mr. 
Moses’ remarks. 

Colonel Donovan was appointed a special Assistant United States 
Attorney General to inquire into the recent bankruptcy scandal. At his 
office, George S. Leisure, his chief aide in the absence of Mr. Donovan, 
said that several weeks ago Mr. Moses had called attention to the 
Lancia Motors matter. 

Mr. Leisure said that J. E. Kaufman, one of the attorneys in the 
office, was assigned to investigate. He did so, and, according to Mr. 
Leisure, reported the case ‘“‘did not appear to be one for action of this 
office.”’ 

* * 7 

Although Justice McCook did not give any decision on the petition to 
approve the contract, it was taken for granted he will sign the order 
in a few days. 


The following regarding a report on the condition of the 
City Trust at the time of its suspension is from the New 
York “Times” of July 25: 


Reports on City Trust 

The $10,898,903.76 carried as assets on the books of the City Trust 
Company, when it failed Feb. 11 last, shrunk to $4,086,292.58 when the 
bank examiners completed their preliminary examination of the accounts 
on May 28, according to an inventory and report filed yesterday by 
State Superintendent of Banks Joseph A. Broderick, with Justice Philip 
J. McCook of the Supreme Court. 

Not only were the assets padded, according to the report, but the 
liabilities as carried on the books did not reflect the true financial 
condition. The liabilities as allowed by Mr. Broderick amount to 
$6,639,692.23. This is a reduction of $4,259,211.53, from the figures 
carried on the City Trust Company books. 

The detailed appraisal figures made public for the first time indicate 
that the deficit between the known liabilities and the assets will be at 
least $2,500,000. The schedule shows the deposits on the day the bank 
closed amounted to $6,194,000. At the close of business on May 28, 
the cash on hand was $267.97. 

The report indicates that the late Francesco M. Ferrari, President of 
the City Trust Company, carried on the books questionable items so 
as to have the assets appear as large as possible. 

In the appraisal of the assets and liabilities in the liquidation of the 
City Trust Company, according to Mr. Broderick, the assets he con- 
sidered good amount to $4,086,292.58. With the liabilities at $6,639,- 
692.23, the excess of liabilities over the assets is placed at $2,553,399.65. 


Capital Wiped Out 

Mr. Broderick stated that the capital and surplus of the bank have 
been wiped out. The capital and surplus was carried by the bank at 
$2,225,000. 

Mr. Broderick made the reservation in his report that the appraisal 
does not include among the assets a suit for $100,000 against the Eagle 
Indemnity Company, valuation, leasehold: of the Atlantic and Williams- 
burg offices and possible suits against directors, officers of the bank 
and others. 

As to the liabilities he said it would be impossible to determine 
accurately the extent of deposit liability until all pass books have been 
surrendered, compared with the City Trust Company records and 
reconciled. He stated that claims might also be made by other creditors 
of conversion of securities, &c. 

In the memorandum accompanying the schedule of assets and liabilities 
Mr. Broderick informed the court that “to the best of his knowledge 
the known claims of depositors of the City Trust Company do not exceed 
$6,194,000 and that to the best of his knowledge the face amount of all 
other claims against the City Trust Company does not exceed $446,000, 
not including bills and claims for materials and services furnished 
prior to the closing of the City Trust Company amounting to approxi- 
mately $36,000 and not including the claim of Salvaore De Vita, private 
banker, for $99,000 against which the City Trust Company has a claim 
of $60,857.03. 

Shrinkage in Foreign Item 

The report shows that the item $896,192.88 carried as due from for- 
eign banks had a value of only $69,369.70. In the assets the item “bills 
discounted” carried for $3,450,621.73 dropped to $1,134,418.44, a 
difference of more than $2,316,203.29. 

The item ‘‘loans secured,”’ on the books for $2,088,250.63, had a value 
of $889,933.40, a difference of more than $1,198,317.23. 








More than half the assets carried on the books of the main office of 
the City Trust Company were found of no value by the examiners. In 
the main office $3,083,034.17 was listed as “good” by Mr. Broderick 
and $3,557,243.53 as “bad.” 

In the Atlantic branch the examiners listed only $466,057.03 as 
“good” assets. The “bad” was listed as $1,028,159.28. 


The Murray Hill branch had $164,750.17 in “good” assets and 
$1,063,869.69 in ‘“‘bad” assets. 
The Williamsburg branch had $273,536.65 in “good” assets and 


$470,316.68 “bad.” The Harlem Market carried $99,914.56 in ‘“‘good” 
assets and $247,634.02 in “bad’’ assets. 
Items regarding the plan to merge the Mutual Trust 


into the International Germanic Trust Company have ap- 
peared in these columns June 22, page 4097; July 6, page 
75 and July 13, page 225. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

Arrangements were reported made this week for the sale 
of a New York Curb Exchange membership for $235,000, an 
advance of $10,000 over the last preceding sale and a new 
high record. 


—__@——. 
Two New York Cotton Exchange memberships were sold 
his week each for $35,000, an advance of $4,000 from the 
preceding sale. E. K. Cone, purchased for another, the 


membership of Edwin J. Neville, of Houston, Texas, and 
Simon J. Shlenker purchased for another the seat of the late 


James F. Maury, who was Treasurer of the Exchange for 
more than 20 years. 


—@—— 
Two Chicago Board of Trade memberships were reported 
sold this week one for $40,700 and $41,000, respectively. 


—_@¢-—— 

A Montreal Stock Exchange membership was reported 
sold this week for $225,000 and a seat on the Montreal Curb 
Market for $45,000. 


aviatinas 

Stephen Baker, Chairman of the board of the Bank of 
the Manhattan Co. is en route to Europe, having sailed on 
the S. S. Olympic. 


—e——_ 
The following is from the New York ‘‘Times”’ of July 20: 


Emil Kiss, who for 29 years has conducted a banking business in New 
York, is organizing the Harbor State Bank, converting his business into a 
State institution. 

The new bank will begin business in a short time in the Bible House, 
Fourth Ave. at Ninth St., starting with a capital and surplus of $500,000. 

The officers and directors of the bank are: Emi] Kiss, President; Henry 
Z%. Kressler, Vice-President; Gustave Hartmann and Albert B. Bauer, 
Assistant Vice-Presidents, and William Albath, Assistant Cashier and 
Controller. The directors are: H. O. Boehme, Clarke G. Dailey, Gilbert 
Darlington, Emery de Josika-Herczeg, Edmund J. Hcrwath, Herbert B. 
Keen, Emil Kiss, L. D. Newberg, Emery Roth, Theo E. Schulte and E. M. 
Sperling. 


Ge 

Directors of the Lefeourt Normandie National Bank of 
New York at a special meeting on July 24 approved the 
agreement whereby the Claremont National Bank will be 
consolidated with it. On July 25 the directors of the Clare- 
mont National Bank approved the agreement. William J. 
Large, President of the Claremont National Bank, will not, 
it is stated, continue with the consolidated bank. The 
Claremont directors tendered President Large a farewell 
dinner last night (July 26). 


—_¢—— 

William C. Potter, President of the Guaranty Trust Co. 
of New York, announced on July 25, that Robert E. Broome 
and James M. Nicely have been appointed Vice-Presidents. 

—-o—_ 


At a meeting of the directors?this week John Homer Reed 
and William E. Hughes were appointed Assistant Cashiers 
of the Chase National Bank of the City of New York. 
Frederick W. Jackson, President of the Dime Savings Bank 

of Brooklyn, was appointed a member of the Advisory 
Committee of the Hamilton Trust Branch of the Chase 
National Bank at 191 Montague St., Brooklyn. 


At a meeting on July 25 of the board of directors of the 
Chemical Bank & Trust Co. of New York, Harold H. Helm, 
Assistant Vice-President was elected Vice-President. Wandell 
M. Mooney, Gilbert H. Perkins and Spencer Tunnell, Jr., 
Assistant Secretaries were elected Assistant Vice-Presidents. 


——— @ 

Edward F. Loomis and Roland L. Redmond have been 
elected directors of the Fulton Trust Co. of New York. 
Mr. Loomis, who is President of the Lehigh Valley RR., 
succeeds Howard Elliott on the board of the trust company, 
while Mr. Redmond, who is a member of the firm of Carter, 
Ledyard and Milburn, succeeds the late Frederic de P. 
Foster as a director of the Fulton Trust. 


——¢——— 
Louis G. Kaufman, President of the Chatham—Phenix 
Nationalj Bank" &, Trust Co. of New York, and Edward C. 
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Delafield, President of the Bank of America National 
Association, announced on July 23 that the negotiations 
looking to the possible consolidation of the two banks have 
been discontinued. The foregoing announcement came 
from both institutions. Indications that negotiations were 
in progress for the consolidation were noted in our issue of 
June 29, page 4261, and a further reference thereto appeared 
in these columns July 20, page 423. With regard to the 
announcement of the discontinuance of the negotiations, 
the New York “Evening Post” of July 24 stated: 


The collapse of the plan to merge the Bank of America, National Asso- 
ciation, and the Chatham-Phenix National Bank & Trust Co. brought sharp 
losses to bank stock speculators to-day. During the weeks while the con- 
solidation was being negotiated professionals brought Chatham-Phenix 
stock and sold Bank of America, on the assumption the former would re- 
ceive favorable terms. The abandonment of the plan resulted in a covering 
movement in Bank of America. The stock was quoted at $225 bid and $230 
asked, against $219 bid and $224 asked yesterday. The short transactions 
were in cash and were not on a when-issued basis, as is sometimes the case. 

On the other hand, selling carried Chatham-Phenix down about $25 a 
share this morning. The bid price was quoted at $848 and the asked price 
$855, against $883 and $889 yesterday. 

Announcement of discontinuance of the merger came as a surprise to bank- 
ing circles, as discussions had been in progress for a month and it was gen- 
erally understood that terms for the fusion had been substantially agreed 
upon. 

No explanation of the cause for the rupture was vouchsafed. 

Name May Cause Split. 


The only point upon which agreement was not believed to have been 
reached some time ago was selection of the name of the combined institu- 
tion. Other details were said to have been settled by officials several days 
ago. Chatham-Phenix directors are understood to have insisted that part 
of the name of this old-time bank should be included in the new name. On 
the other hand, other banks recently absorbed by the Bank of America have 
submerged their identities under its name. 

The Bank of America is controlled by the Transamerica Corporation, of 
which A. P. Giannini is head and his brother, A. H. Giannini is Chairman 
of the Bank of America board. ‘Transamerica also controls the Bank of 
America of California, composed of a merger of several other Giannini banks 
in that State. 

This fact would seem to commit the Gianninis to use of the name Bank of 
America in any further consolidations, and may explain the failure to com- 
plete the deal in New York. 


Approved by Three Officers. 

Negotiations for the deal were initiated in conferences between A. P. 
Giannini, Mr. Walker and Mr. Kaufman, who announced nearly a month 
ago that they had agreed in principle to recommend the fusion to the re- 
spective boards of directors. 

The consolidation would have created an institution with resources of 
$825,000,000 and deposits of $632,000,000, with combined capital funds 
exceeding $100,000,000. 

—_e——_ 
A movement is under way to form a new financial institu- 


tion in New York under the name of the Produce Trust Co. 
Those indentified with the movement are William Joseph, 
Isidore P. Heller, Samuel W. Claser, Albert Goldman, 
Alexander Moir, Jacob Braun, Alfred A. Stickler, Carl 
Dingfelder, Benjamin Albert, Jason Rosenberg, Henry D. 
Weber, George C. Morrow, James W. Roberts, and Nat 
Duke. It is planned to form the institution with a capital 
of $2,000,000 and a surplus of $1,000,000. The price at 
which the stock is proposed to be offered is $85 per share— 
$50 to be applied toward capital, $25 toward surplus and $10 
to cover organization and other expenses, and any balance 
remaining to be applied to undivided profits. The temporary 
office of the organization committee is at 321 Greenwich St., 
this city. 


At a meeting of the stockholders of the Guaranty Company 
of New York, held July 22, it was voted to increase the capi- 
tal stock of that company from 90,000 to 200,000 shares. 
The issuance of the additional shares will place the total 
eapital at $20,000,000, with surplus of $8,000,000. The 
stock of the Guaranty Company of New York is entirely 
owned by the Guaranty Trust Co. of New York. 


——_e——_ 

The stockholders of Inter-State Trust Co. and The Century 
Bank of New York at meetings held July 19, approved the 
agreement for the merger of The Century Bank into Inter- 
State Trust Co. Prior to the merger becoming effective, 
the stock of the Century Bank will be increased and rights 
will be issued to Century stockholders. It is contemplated 
that the merger will become effective on or about 
August 10. Five directors of the Century Bank have been 
elected to the Board of the Inter-State Trust Co. The 
merger will give the Interstate Trust Co. a capital and surplus 
in excess of $10,000,000 and 11 branches in addition to its 
main office at 37 Wall Street. As recently announced, 
George L. Le Blanc, formerly of the Equitable Trust Co., 
will be President and Ex-Governor Silzer of New Jersey, 
Chairman of the Board of the Interstate Trust. The pro- 


posed merger was referred to in our issue of June 29, page 
4,263. 


——_¢—— 
Gerard Swope, President of the General Electric Co., was 
elected a director of The National City Bank of New York 


at the regular weekly meeting of the directors of that institu- 
tion on July 23. The election of Mr. Swope to the National 
City board marks the first occasion on which he has asso- 
ciated himself as a director in any enterprise outside the 
electric and power field and marks also the resumption of an 
active association between himself and Charles E. Mitchell, 
Chairman of the Bank, the groundwork of which was laid 
more than 30 years ago when both were in the employ of 
the Western Electric Co., Mr. Mitchell, at that time, was 
Assistant General Manager of the company in Chicago, 
while Mr. Swope was in charge of the St. Louis office. Mr. 
Mitchell had Mr. Swope’s support in putting through the 
policy of standardization of the company’s products, a 
program which met with quite general opposition on the 
part of the sales force. The success of the new manufactur- 
ing plan proved that they could work well as a team, and, 
when their paths parted, the young men, professed the con- 
fident hope that at some time in the future their business 
association might be renewed. That expectation has been 
realized with Mr. Swope’s election to the National City 
board. 

Mr. Swope, rising to a Vice-Presidency of the Western 
Electric Co., was called in 1919 to the Presidency of the Inter- 
national General Electric Co. and three years later, in 1922, 
became President of the General Electric Co. Mr. Swope 
is Chairman of the International General Electric Co.; 
a director of the Italian Super Power Corporation of Dover, 
Del.; British Thomson-Houston Co., Ltd.; Compagnia 
Francaise Thomson-Houston of Paris; National Broadcasting 
Co. and the Radio Corporation of America and Governor 
of the National Electric Manufacturers Association of New 
York. 

—oe--— 

The Chilean Government conferred a signal honor on 
Charles E. Mitchell, Chairman of The National City Bank 
of New York, when President Carlos Ibanez del Camco 
on July 23 made him a Commander of the Order ‘‘Al Merito.”’ 
The insignia and diploma were presented to Mr. Mitchell 
at his office in the National City Bank Building, 55 Wall 
St., by Ambassador Carlos G. Davila and Luis Felui Hur- 
tado, Chilean Consul General, in recognition for the services 
which Mr. Mitchell, as Chairman of the National City, has 
done for Chile, particularly in connection with Chilean 
financing, the National City Bank having been appointed 
the official and exclusive bankers for the Chilean Govern- 
ment in the United States in 1927. 


——@——— 

James H. McGraw Jr., McGraw-Hill Publishing Co.; 
Thomas H. McInerney, President National Dairy Products, 
Ine., and Lindley C. Morton, capitalist, have been elected 


directors of the Manufacturers Trust Co. of this city. 
—-q——_-- 

Because of an excess of ‘‘frozen credits’’ secured by assets 
difficult to liquidate, the Citizens’ Bank of Griffin Corners, 
Fleischmann’s, Delaware County, N. Y., was closed on 
July 18 by the State Superintendent of Banks, James A. 
Broderick, according to a dispatch from Delhi, N. Y., on 
the same date to the New York “‘Times,’’ which stated that 
the following notice of the closing was furnished to the press: 

The State Banking Department has to-day taken possession of the 
business and property of the Citizens’ Bank of Griffin Corners, Fleisch- 
mann’s, N. Y., for the reason that the bank is conducting its business in 
an unauthorized and unsafe manner and cannot with safety and expediency 
continue business. 

The bank was organized in 1910. The published figures under date of 
June 29 1929 show capital $25,000, surplus $28,000, deposits $319,000. 

The amount invested in banking house, real estate and bonds and mort- 
gages during the past few years has been out of proportion to the amount 
of its resources. These assets appear to be substantially good, but may be 
slow in realization. 

After the examination on May 18 1929 the bank appeared solvent, but 
the Department insisted upon steps being taken to improve its position. 
Since then negotiations have been under way for a merger, but the pros- 
pects appear problematical. 

Certain improper and unsound practices have just come to our attention 
which render it inadvisable for the bank to continue business under the pres- 
ent management. 

In order to conserve the assets and protect the depositors the depart- 
ment has taken possession of the bank. 

In conclusion the dispatch said: 

For several days there had been a number of withdrawals, and when the 
line at the bank increased to-day the closing was determined upon to pro- 
tect all the depositors. 

George W. Egbert, chief examiner, while declining to commit himself 
upon present information, expressed the belief that there would be no 
ultimate loss to the depositors. 

While using the word ‘‘improper’’ in the public statement, the chief ex- 
aminer gave the impression that no obliquity was involved but that nothing 
more than ‘‘unwisdom’’ could be charged. 

Delaware County has $64,000 on deposit in the closed bank. 


-——— oe 
The Brooklyn Trust Co. of Brooklyn, N. Y. will establish 





a foreign department, which is expected to begin functioning 
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on or about Aug. 1, according to an announcement by 
President George V. McLaughlin. The new department 
will be under the management of Charles A. Hergrueter, Jr., 
formerly manager of the foreign department of the Nassau 
National Bank, which was merged July 1, with the Bank of 
America National Association. Mr. Hergrueter, who was 
an Assistant Vice-President of the Nassau, will become an 
Assistant Secretary of the Brooklyn Trust Co. 


—@e——__ 

The Day Trust Co. of Boston, which was chartered in 
January of this year, has opened for business in temporary 
banking quarters at 45 Milk St., that city. The new insti- 
tution is capitalized at $2,500,000 with surplus of $250,000, 
all fully paid in. The new trust company was originally 
organized by members of the firm of R. L. Day & Co., but 
when its organization became known to their friends and 
clients they were urged to make a wider distribution of the 
stock. As a result of this there are now 559 stockholders, 
including 126 savings banks and insurance companies. 
These institutions hold about 45% of the stock, the remain- 
der being held by members of the firm of R. L. Day & Co. 
and their clients. The personnel of the Day Trust Co. is 
as follows: Henry B. Day, President; George P. Fogg and 
William N. Goodnow, Vice-Presidents; Wilson D. Clark Jr., 
Vice-President and Treasurer; Henry D. Stevens, Assistant 
Treasurer and Secretary, and Carlton L. Elliss>, Trust 
Officer. 


—- ¢---——- 

Stockholders of the Shawmut Corp. of Boston, have in- 
creased the directorate to 13 m:mbers, it was announced 
July 19 by the corporation. The new directors are: 

Louis K. Liggett, President of the United Drug Co., George H. Clough, 
President of the Russell Co., Walter H. Trumbull, Jr., of Kidder, Peabody 


& Co., investment bankers, and W. Eugene McGregor, Vice-President of 
Harris, Forbes & Co., security underwriters. 


The Shawmut Corp., which is wholly owned by the stock- 
holders of the National Shawmut Bank, is one of the largest 
dealers in the United States in bankers’ acceptances, and its 
investment business has shown a remarkable growth during 
during the last few year. The home office of the corporation 
is at 40 Water St., Boston, and branch offices are maintained 
in New York, Chicago and Philadelphia. 


-——- @ —_ 

On Wednesday of this week (July 24) the Hobart Trust 
Co. of Passaic, N. J. and its two local branches, the Service 
Trust Co. of New Jersey and the Merchants’ Bank of Passaic, 
were closed by the State Department of Banking and Insur- 
ance. The failed bank is controlled by the New Jersey 
Bankers’ Securities Co. Deposits of more than $5,000,000 
are tied up by the closing of the institution and its branches, 
it is said. A dispatch to the New York ‘‘Times” on the day 
of the closing, after stating that John J. Roegner, President 
of the bank, and Mayor of Passaic, predicted that the 
institution would reopen in a few days without loss to a 
single depositor, went on to say: 


The Mayor’s statement was made after a seven-hour meeting of the 
directors of the New Jersey Bankers’ Securities Corporation, the holding 
company, in the offices of the Jersey City Chamber of Commerce. Within 
twenty-four hours, he said, he hoped to announce the sale of the bank’s 
stock to ‘‘a reputable group of Passaic business men’’ whom | e thought 
would meet with the approval of the Banking Department. 

Earlier in the day Frank H. Smith, Banking Commissioner, declared 
that he would consent to the reopening of the bank provided ‘‘its stock is 
sold to responsible persons and I am satisfied that its affairs have been put 
into a safe condition.”’ 

In a statement explaining why he took over the affairs of the banks, 
Mr. Smith asserted that the institution's surplus of $300,000 had been eaten 
up and its capital of approximately $1,000,000 impaired to the extent of 
another $300,000. Its real estate values had been ‘‘inflated to ridiculous 
figures,’’ he said, and only 32% of its deposits were covered by quickly 
convertible bonds and securities. The remaining 68% of its assets, he said, 
consisted of long-term paper, among which were many “‘single-name notes 
and non-collateral loans.”’ 

He hoped, by taking immediate control of the situation, to conserve 
the assets of the institution and thus protect the interests of depositors 
anc stockholders, he said. He would not know the exact status of the 
banks, he added, until his examiners report in a day or two. 

The action of the Banking Department was followed by scenes of distress 
and mild disorder in the streets in front of the closed institutions, all located 
within a radius of half a mile. Other banks in Passaic and neighboring 
towns made heavy demands upon the Federal Reserve Bank for ready cash 
in preparation for runs which did not materialize. 

The bank and its holding company, all of which grew out of the finan- 
cial manipulations of Harry H. Weinberger, a criminal lawyer turned banker 
frequently have been subjects of official scrutiny. This afternoon James M. 
Dunn, Acting Prosecutor, announced he had subpoened forty witnesses 
to testify Friday before a special grand jury in a dual investigation into 
affairs of the bank as revealed before the Davis Legislative Commission, 
and the more recent kidnapping of Willard H. Elliott, former Vice-Presi- 
dent and Treasurer of the Hobart Trust Co. 

Mr. Dunn would not comment upon the connection between the closing 
of the bank and the opening of the investigation. Elliott, who resigned as 
an officer of the bank because of what he termed the ‘‘cruel and unfeeling 
attitude of the directors,’’ was confined to his bed at his East Orange home, 
gathering strength for his appearance before the grand jury Friday. 

At the time of Elliott’s disappearance, officials of the State Banking 
Department were quoted as saying that affairs of the Hobart Trust Co. were 





in excellent condition and the posting of notices that the company and its 
branches had been ordered closed came as a complete surprise. 

Following the closing of the bank, the following statement, 
as contained in the above-mentioned dispatch, was issued by 
Mayor Roegner: 

The bank examiners of the State made a recent examination of the bank 
and still are making it, but the board of directors of the Hobart Trust 
Co. has received no report. As far as I know the depositors are protected. 
The action of the Banking Department, while drastic, may be a move to 
protect both the depositors and the stockholders. I have no criticism of the 
move and hope for a conference later with the chief examiner. There has 
been no run on the bank, but recent publicity in connection with the recent 
kidnapping of Elliott has caused a seepage and affected the standing of 
the institution. 

When I became President I favored selling out to private interests. The 
deal was almost consummated when the bank was closed and I don’t know 
what effect that development may have upon the plans. 


On July 10 Wiliard H. Elliott, who re-appeared July 2, 
after a mysterious absence of six days, maintaining he was 
kidnapped, resigned as a Vice-President and Treasurer and 
also as a director of the Hobart Trust Co. In reporting his 
resignation, the New York “World” of July 11, said in part 


as follows: 

Directors of the bank, at a two-hour meeting from which reporters were 
excluded—they were not even allowed inside the bank building while it was 
in progress—accepted the resignation, which took effect immediately. 

In a statement given out following their meeting, the directors made no 
reference, either in confirmation or denial, to Mr. Elliott’s charge and his 
affiliation with the bank was responsible for his disappearance. Frederick 
Bidwell, Chairman of the board, declared in response to questions, that 
Mr. Elliott had not been requested toresign. . . . 

In his letter of resignation, which was dated July 9, Mr. Elliott gave no 
reason for his action. But in a statement he gave out yesterday from his 
home in East Orange he said: 

“I have resigned from the Hobart Trust Co. for the following reason: 
I have felt that my position with the bank had something to do with my 
kidnapping. While I am as yet unable to collect anything definite into con- 
crete proof I am sure that it was not any personal grudge or desire for re- 
venge which prompted my abduction. Consequently I believe, in justice 
to my wife and family, as well as to may weakened condition, I should 
remove the possibility of a recurrence of personal violence to me or the 
fear of it. 

I am unwilling to remain in the service of an employer who has evinced 
such a heartless and singular indifference to me and Mrs. Elliott. Nooneat 
the bank was interested enough in knowing why I failed to appear for 
work to call up my home and find out if I was ill or away. 

“The action of the bank in electing another to my position even before 
my disappearance was reported to police shows an amazing callousness.” 

Two days after Elliott dropped out of sight, and one day before his dis- 
appearance was reported to police, directors of the bank elected John 8S. 
McGuire of Passaic to succeed him as Treasurer. 


An important development in the failure on Thursday was 
the throwing into receivership of the New Jersey Bankers’ 
Securities Co. by Vice-Chancellor John H. Backes at Allen- 
hurst, N. J. after a minority stockholder complained that 
its Board of Directors was ‘incompetent.’ Nicholas La 
Vecchia, a Newark lawyer with large banking interests, and 
John Stamler, who once before was called upon to reorganize 
the affairs of the holding company after Harry H. Wein- 
berger, the organizer of the company, was forced out as 
President, were appointed receivers under a joint bond of 
$250,000. The holding company has 600,000 shares of its 
own outstanding, representing an investment of $8,000,000, 
and owns 30,000 of the 40,000 shares of the Hobart Trust 
Co. The dispatch to the New York ‘Times’ from Passaic 
on Thursday, from which the above information is taken, 
furthermore said: 

The Vice-Chancellor issued a temporary order restraining the holding 
company from receiving or disbursing money. Making it clear that the 
appointment of receivers also was a temporary measure to protect the 
interests of stockholders, Vice-Chancellor Backes ordered a bearing on 
the matters involved at Newark next Tuesday. 

Bernstein’s attorneys were just leaving Allenhurst when a deputa- 
tion of Passzic citizens and representatives of the closed bank arrived 
with a proposition for its sale, only to be informed that the affairs of the 
holding company were tied up temporarily and to be referred to the newly 
appointed receivers. 

In the group were Henry C. Whitehead, counsel to the prospective pur- 
chasers; Fred M. Bidwell, representative of the Hobart Trust Co., and 
Arthur S. Hughes, Passaic realtor and member of the group which pro- 
posed to assume the iiabilities of the bank. 

The prospective purchasers consisted of Dow Drukker, publisher of the 
Passaic ‘‘News’’; James H. Walden, publisher of the Passaic ‘‘Heraid’’; 
Andrew McLean, former Mayor of Passaic and a mill owner; Robert G. 
Benson, former Chairman of the board of the Tidewater Oil Co., and 
Mr. Huches, a director of the closed bank. Their offer of $20 a share for 
stock of the Hobart Trust Co., which recently had fallen to about $25 
after sellins at $40 six months ago, was considered favorably by the directors 
of the New Jersey Bankers’ Securities Corporation, owners of 75% of the 
bank’s stock, it was said. 

They had made the offer several months ago, it was learned, only to 
have it rejected. When the State Banking Department ordered the 
suspension of the institutions controlled by the holding company it was 
decided to renew the offer. Mr. Benson, who is at Lake Placid, tele- 
graphed his willingness to participate and Mr. Drukker, who is in London, 
also agreed. 

Vice-Chancellor Backes intimated that the proposal was interesting, 
but said it was beyond his power to take any action. He referred the 


deputation to the receivers, but the day passed without Mr. Stamler’s 
receiving any official notification of the offer. 

There were other rumors that the People’s Bank, of which William 
Stevens is President, and the Lincoln National Bank were considering of- 
fers, but officers of both institutions denied that any had been made. 

The chief immediate concern of the receivers, after they appointed Abra- 
ham Jelin, State Highway Commissioner of New Brunswick, as manager 
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and custodian of the properties under their control seemed to be the sale 
or liquidation of assets. . . . 

Within a few hours after his appointment as receiver, Mr. Stamler 
wrote to Mayor Roegner requesting information regarding the responsi- 


bility of the group which had been reported as ready to buy the Hobart 
Trust Co. 


In the same dispatch to the “‘Times,’’ a long statement by 
Harry H. Weinberger—the first he has issued since the clos- 


ing of the trust company—was reported in part as follows: 

“The New Jersey Bankers’ Securities Co.,’’ the statement read would 
have been one of the most successful holding companies in New Jersey if it 
had not been for one of the worst conspiracies ever designed in the financial 
world, in which thousands of persons were injured financially.” 

He declared that the Davis Legislative Commission, which investigated 
the affairs of the company, was an ‘‘ex-parte political investigation,’’ in 
which he was deprived of the right to be represented. ‘‘Distorted facts, 
misrepresentations and what not,’ he continued, were made part of the 
record ‘‘by hearsay evidence and other illegal and improper testimony, 
all for no other purpose than to poison the mind of the public.”’ 

He criticized the management of Mr. Stamler, who headed the company 
in the interval between his resignation and the election of former Senator 
Edwards and accused him of ‘‘welching”’ on an agreement to free him from 
all future claims in consideration of a settlement of obligations at the time 
of the reorganization. 

“Did this investigation by the Davis commission answer the following 
questions?’’ the statement continued: 

*“Who was behind the Davis inquiry?” 

““What was the object of the publicity ?’’ 

““How and why was the legislation passed?” 

““‘Why was the Washington Trust Co. sold?” 

““Who forced the sale?”’ 

““What threat and action were taken by some of the powers to force 
the sale?’’ 

Mr. Weinberger intimated that Elliott's kidnapping, which is believed 
by many to have started a sort of slow run on the bank, which culminated 
in its closing, may have been plotted by the same “‘conspirators,”’ who 
sought to discredit the bank and depreciate its value. 

Mr. Weinberger ridiculed any suggestion that he might have had the 
young banker abducted for reasons of his own, and said he was willing 
to appear before to-morrow’s session of the grand jury under a waiver 
of immunity. 


Passaic advices on Thursday to the New York ‘“Herald- 
Tribune” stated that Commissioner Smith said that several 
days would pass before the exact status of the failed. bank 
would be known, although the indications were that the dc= 
positors would not lose. The Commissioner said: 

“It has been too early for me to give any consideration to the question of 
the sale of the bank. But I can say that the purchaser must assure me that 
there will be a complete change in the management and in the methods of 
the management, and that not only will all doubtful paper be taken out 
but that it will be kept out. The bank must be placed in first-class condi- 
tion under first-class management with its capital absolutely unimpaired 
and its securities absolutely sound.”’ 

——_@—— 

Aceording to the Philadelphia ‘‘Ledger’’ of July 16, the 
surplus account of the Bankers Trust Co. of Philadelphia on 
July 15 was increased to $1,250,000 by the transfer of 
$250,000 from undivided profits. Undivided profits now are 
about $1,000,000 and undivided profits and capital com- 
bined total about $6,400,000. The directors declared a 
quarterly dividend of 114%, payable Aug. 1, and a quarterly 

y' 0 y q 
salary dividend of 114%, payable to all employes other than 
officers. 
—_——o—-—— 


The following news item comes to us this week from the 
Union Trust Co. of Cleveland, Ohio: 


W. J. Bauknet was elecied Assistant Treasurer of the Union Trust Co. 
in charge of the Pearl-Siate Office at the executive committee meeting 
July 22. He will assume this new position immediately. Mr. Bauknet 
has a background cf 35 years of banking experience on the West Side of 
Cleveland. He started with the Pear! Street Savings & Trust Co. as an 
office boy and worked his way up through the bank to the position of Treas- 
urer, which he recently resigned. Besides his new position as Assistant 
Treasurer in charge of the Pearl-State Office of the Union Trust Co., he is 
Vice-President and member of the board of directors of the North American 
Fibre Products Co. He has at all times been active in civic and business 
organizations. For a period of two years he was President of the West 
25th Sireet Busincss Men's Association, an active member of the Chamber 
of Indusiry, of the Kiwanis Club and the Brooklyn Business Men’s Asso- 
ciation. He resided near West 25ih and Clark for 30 years of his banking 
career, and is favorably known and respected by West Side business men. 

—_@———_- 


John A. Reynolds, Vice-President of the Union Trust Co., 
Detroit, announces the appointment of Sylvester J. Scallen 
to the staff of the business extension department. The 
announcement says: 


Mr. Scallen is a native Detroiter. He was educated in the Detroit schools 
and at the University of Detroit. Before his affiliation with the Union 
Trust Co., he was Assistant Treasurer and Auditor of the Conductors 
Protective Assurance Co. for some years, and was a salesman for Backus, 
Fordon Co., Investment Bankers. 


—_ @e-—— 

The Detroit ‘‘Free Press’’ cf July 14 stated that affiliation 
of the Michigan Industria! Bank of Detroit with the Union 
Commerce group of that city through an exchange of shares 
of capital stock with the National Bank of Commerce was 


effected July 13, when shares of the former institution were | 
deposited with the Union Commerce Corporation, the hold- | 


ing company. Asa result of the merger of interests, it was 
said, services of the Michigan Industrial Bank will be ex- 
tended through the 20 branches of the National Bank of 


Commerce throughout the city, in addition to the Mienigan 
Industrial Bank’s headquarters at 151 West Congress Street. 
Operations under the affiliation would commence the fol- 

lowing day (July 15), it was said. The Michigan Industrial 
| Bank was organized in January 1927, with a capital of $200,- 
000 and a surplus of $50,000. In 1928 the capital was in- 
creased to $500,000 and the surplus to $100,000. An item 
with reference to the proposed affiliation of the Michigan 
Industrial Bank with the Union Commerce group appeared 
in the “Chronicle” of June 22, page 4140. 

—— @ ——— 

The proposed increase in the capital of the Equitable 
Trust Co. of Chicago, from $250,000 to $350,000 indicated 
in our issue of June 22, page 4101, has been approved by the 
stockholders of the institution, according to the Chicago 
“Journal of Commerce’’ of July 18. At the same meeting 
John B. Tanner was elected a director to fill a vaeancy. 

sseabidlinasiie 

Consolidation of the Foreman National Bank of Chicago 
and the Chicago State Bank to form a banking group with 
resources of more than $221,000,000 was arranged on Mon- 
day of this week. As reported in the Chicago ‘“‘Tribune” of 
July 23, the deal was completed at a joint meeting of repre- 
sentative directors and officers of both institutions. The 
consolidation, when effected, it is said, will rank as the third 
largest banking group in Chieago and represent the fifth 
major amalgamation of banks in that city within the last 
year. Chicago advices to the New York ‘Times’ on 
July 23, containing details of the proposed merger, stated 
that the combined banks will be known as the Foreman 
Nationa! Bank and the Foreman State Bank & Trust Co. 
And in addition there will be the Foreman National Corp. 
asaninvestment subsidiary. The three institutions will have 
invested capital of $38,000,000; total deposits of $180,000,- 
000, and total resources of nearly $229,000,000. The merger 
plan provides for a share-for-share exchange of stock. The 
present capital of the Foreman National Bank is $6,000,000 
and that of the Chicago State Bank is $5,000,000. ‘Phe 
capital of the Foreman National Bank will be increased to 
$11,000,00 and stockholders of the Chicago State Bank will 
receive one share of Foreman National Bank stock for each 
share now held. The stock of the Foreman State Bank 
& Trust Co. and the Foremn National Corp. will be owned 
or trusteed for the benefit of the stockholders of the Foreman 
National Bank. Under the new set-up the Foreman National 
Bank will have invested capital of approximately $25,000,- 
000, the Foreman State Bank & Trust Co. will have about 
$5,000,000, while the Foreman National Corp. will have 
$8,000,000. The Foreman National Bank will conduct the 
commercial and foreign business, the Foreman State Bank & 
Trust Co. will take over the trust, savings and mortgage 
loan business, and the Foreman National Corp. will look after 
the investment business. Oscar G. Foreman will be Chair- 
man of the executive committee of both banks; Harold E. 
Foreman will be Chairman of the Board of Directors of both 
banks; Osear H. Haughan, Vice-C airman of the board of 
both banks; Walter W. Head, President of botn institutions, 
and Gerhard Foreman, will be President of the Foreman 
National Corp. The directors of the present banks will 
form the new board of directors, and the officers of both 
banks will continue as officers of the consolidated institutions. 

----— 

W. V. Crowley, for the past two years a Vice-President 
of the National Bank of the Republic, Chicago, was ap- 
pointed a Vice-President of the Fulton National Bank of 
Atlanta, Ga., on July 18, aecording to the Atlanta “‘Con- 
stitution’’ of the following day. Mr. Crowley is well known 
in Atlanta, having started his banking career with the Atlanta 
branch of the Citizens’ & Southern National Bank and even- 
tually becoming a Vice-President of the institution. Subse- 
quently he left Atlanta to assume the Presideney of a bank 
in Miami, Fla., leaving there two and a half years ago to 
join the staff of the National Bank of the Republic in Chicago 
in the new business department. In the course of six months 
he was promoted to a Vice-President of the institution, in 
charge of all new business activities, the office he now resigns, 
Mr. Crowley will assume his new duties not later than Aug. 
15, it was announced. 

—_——o-——— 

On July 19 announcement was made of the affiliation of the 
National Bank of Huron, Huron, S. Dak., with the North- 
west Bancorporation of Minneapolis, the recently formed 
holding company of which E. W. Decker, President of the 
Northwestern National Bank of Minneapolis is Chief Execu- 
tive, according to the Minneapolis ‘Journal’’ of the same 
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date. The acquired institution, which is said to be the third 
largest institution of its kind in South Dakota, was estab- 
lished in 1896 and has deposits of more than $3,500,000 and 
resources in excess of $3,879,000. Its affiliation with the 
Northwest Bancorporation brings the total financial strength 
of the group of banks included in the organization to more 
than $243,000,000. The institution will remain as an in- 
dividual unit and no change in its directorate or personnel 
will take place, but George C. Fullinweider, President of 
the institution; Camden Rayburn, Vice-President, and H. C. 
Black, a director, have been made directors of the North- 
west Bancorporation. Mr. Black, it is said, also is Assistant 
Treasurer of Armour & Co., meat packers. Other officers 
of the institution in addition to Mr. Fullinweider and Mr. 
Rayburn are Carl E. Voight, Cashier, and H. C. Whaley, 
L. H. Cornell and W. L. Voight, Assistant Cashiers. The 
merger will be accomplished, it was stated, through an ex- 
change of stock of the bank for shares of stock in the Bancor- 
poration. President Decker of the Northwest Bancorpora- 
tion was reported as saying: 

Huron is located in the centre of an important dairying and agricultural 
territory. The city is noted as the wholesale, retail, meat packing and grain 
market of central South Dakota. Its importance as a manufacturing centre 
is rapidly increasing. The character of the trade territory surrounding 
Huron is very similar to the trade territory surrounding Minneapolis. In 
this respect, Minneapolis and Huron have interests in common and it is very 
logical that the financial institutions of these two centres should unite in 
a program of development that will serve to build up their respective com- 


munities and strengthen the Northwest as a whole. 
—o——_ 


Further referring to the proposed consolidation of the 
Iowa National Bank of Des Moines, Iowa, and the Des 
Moines National Bank, to form the Iowa-Des Moines Na- 
tional Bank, indicated in the ‘‘Chronicle’’ of July 13, page 
227, the physical union of the institutions, following the 
approval of their respective stockholders, will take place as 
soon as enlarged and thoroughly adequate facilities can be 
prepared in the Des Moines National Bank Building. The 
Des Moines Savings Bank & Trust Co., the subsidiary of the 
Iowa National Bank, is included in the proposed merger. 
The personnel of the new organization will be as follows: 
Louis C. Kurtz, Chairman of the Board of Directors; Clyde 
E. Benton, President; W. H. Brenton, Clarence A. Diehl, 
Herbert L. Horton, Andrew J. Huglin, George E. Pearsall, 
and Albert J. Robertson, Vice-Presidents; J. R. Capps 
and George D. Thompson, Cashiers; Edwin F. Buckley and 
Richard H. Collins, Assistant Vice-Presidents; Clyde H. 
Doolittle and James F. Hart, Trust Officers; J. Burson, 
R. L. Chase, Jr., Sherman W. Fowler, E. W. Jones, Owen P. 
McDermott, Winfield W. Scott, Albert J. Warnke and 
Harry G. Wilson, Assistant Cashiers; W. F. Howell and 
Victor H. Pulis, Assistant Trust Officers; Leland J. Andereck, 
Manager of the Bond Department, and Arthur H. Keyes, 
Assistant Manager of the Bond Department. The stock- 
holders of the institutions, according to the Des Moines 
“‘Register’’ of July 18, will hold special meetings on Aug. 20 
to vote on the proposed merger. 


he er 

Announcement was made in Stillwater, Okla., on July 19 
of the approaching consolidation in August of the American 
National Bank and the First National Bank of Stillwater 
under the title of the American First National Bank, accord- 
ing to a dispatch from that place on July 19 to the “Oklaho- 
man’’, which continuing said: 

Purchase of controlling interest in the First National by three directors 
of the American National, R. D. Lahman, W. L. Lahmanand C. E. Donart, 
was the basis of the consolidation move. 

The stock was bought from W. L. Hert, President of the First National, 
his mother, Mrs. Martha H. Hert of Perkins, and H. M. Walker of Okla- 


homa City. Hert and his mother sold only part of their interest, whereas 
Walker disposed of all of his. 

The First National Bank building will be used. The new bank will have 
a:capital stock of $125,000 with surplus of $25,000. 
B Announcement of the active officers to operate the American-First Na- 
tional Bank will be made at the time of the actual consolidation. 


—o—— 

J. A. McCarthy, former Assistant Trust Officer of the 
newly consolidated Mercantile-Commerce Bank & Trust 
Co. of St. Louis, has been advanced to the position of Asso- 
ciate Trust Officer of the institution. He also recently 
succeeded Davis Biggs as Vice-President and Trust Officer 
of the National Bank of Commerce in St. Louis, the corporate 
existence of which has been continued for the purpose of 
caring for its trust business. The announcement by the 
bank also says: 

McCarthy has been engaged in various phases of trust work for 22 years, 
having been an assistant trust officer at the National Bank of Commerce 
for 1l years. At the same time he served as Secretary of the Federal Com- 
merce Trust Co. from the time of its organization. 

A few years ago McCarthy was active in work of the American Institute 
of Banking and was among the first in St. Louis to hold a graduate certificate 
from that organization 

i laanah Selene 





Effective July 15, the First National Bank of Oxford, N.C. 
capitalized at $100,000, and the National Bank of Granville 
at Oxford, with capital of $152,600, were consolidated under 
the title of the First National Bank of Granville at Oxford, 
with capital of $200,000. 

—e—— 

That John L. Fouts, former President and a director of 
four Florida banks which closed on May 15 last, had been 
placed under arrest in connection with their failure, was re- 
ported in Associated Press advices from Jacksonville, Fla. 
on July 11, printed in the New Orleans “Times-Picayune” 
of July 15. The banks of which Mr. Fouts was President 
were the State Bank of Bartow, the First National Bank of 
Lakeland, the First National Bank of Auburndale and the 
First State Bank of Winter Haven. Mr. Fouts was arrested 
at Winter Haven and taken to Bartow, where information 
filed against him alleged that he had loaned himself $5,000 
of the Bartow bank’s funds, without the consent of the Board 
of Directors, and that he had altered the minutes of the 
Board to make it appear that the loan was regular, when the 
resources actually were not normal. Later Associated Press 
advices (July 16), this time from Tallahassee, Fla. and ap- 
pearing in the New York “Sun” of the same date, stated that 
Mr. Fouts would be placed on trial for alleged violation of the 
State Banking Laws on Sept. 19 next. 

——_e——_ 

According to the announcement by President R. 8. Hecht, 
the Hibernia Bank & Trust Co. of New Orleans has estab- 
lished a travel bureau to handle steamship, railroad and air- 
plane transportation. The new bureau opened for business 
Monday morning, July 22. Mr. Hecht’s announcement 
says: 

The United States Lines, Inc., have appointed the Hibernia Bank Travel 
Bureau as their Agent for the states of Louisiana and Texas. These lines 
which were recently purchased from the United States Government by 
P. W. Chapman & Co. of Chicago and New York, include the ‘‘Leviathian,” 
‘“‘George Washington,’’ ‘‘President Harding,’’' ‘‘President Roosevelt,’ 
‘‘Republic”’ and ‘‘Americas’’ Two additional boats similar in design to the 
‘‘Leviathian’’ each having 56,000 tons displacement and costing $25,000,000 
each, will be built and added to the fleet within the next three years. 

In addition to the ordinary requirements or world-wide inter-oceanic 
travel, the new Bureau will specialize in airplane reservations, and has 
arranged to book passengers either on regular schedules or on special trips. 

The Bureau also has arranged to act as Agent for the special and world 


tours and for travel service of Cook’s tours, American Express Co., and the 
Raymond-Witcomb tours. 


—_e——_ 

Leonidas M. Pool, a Vice-President of the Canal Bank & 
Trust Co. of New Orleans, and one of the leading bankers 
of Louisiana, died at his home in New Orleans on July 18 
after an illness of four weeks. in the 58th year of his age. 
Mr. Pool was born in New Bern, N. C. and went to New 
Orleans as a boy of 15 where he obtained his first job with the 
J. O. Bigelow Co., a stock and bond concern. In 1891 he 
changed his employment and began his banking career as a 
clerk in the Hibernia National Bank, now the Hibernia 
Bank & Trust Co. He rose steadily until he became a Vice- 
President of the institution, an office he held until 1918 when 
he organized the Marine Bank & Trust Co. and was made its 
President. In July of last year, when the Marine Bank & 
Trust Co. was merged with the Canal Bank & Trust Co., 
Mr. Pool became a Vice-President of the enlarged Canal 
Bank & Trust Co., the office he held at his death. Ten 
years ago, Mr. Pool was President of the Louisiana Bankers’ 
Association and up to the time of his death was a member of 
the legislative committee of the association. He was also a 
former President of the New Orleans Clearing House. 
Among other interests, Mr. Pool at the time of his death was 
a Vice-President of the Union Indemnity Co., the Security 
Sales Co. of Louisiana, the Great Union Fire & Marine In- 
surance Co., and the Union Title Guarantee Co. 

—@¢——. 

That the Trans-America Corporation of San Francisco 
(holding company for the Bank of Italy and the Bancitaly 
Corporation and their affiliated and subsidiary institutions) 
had purchased the Pacific National Bank of Los Angeles 
was announced by the executives of both institutions on 
July 19, according to the Los Angeles ‘“‘Times’’ of the fol- 
lowing day. The acquired institution has a capital invest- 
ment of $2,500,000, deposits of more than $12,500,000 and 
total resources in excess of $17,000,000. Besides its head 
office it maintains eight branches in Los Angeles. Details 
regarding the terms of the transaction were not made public, 
the paper mentioned stated, but a further announcement 
was expected in the near future. The Pacific National 
Co., which controls tne Pacific National Bank and four 
other smaller banking institutions, was not included in the 
acquisition, it was stated. The Pacific National Bank 
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Building, which is owned by the Pacific National Co., was 
also excluded, it was said. E. M. Smith will continue as 
President of the institution under the new regime. Mr. 
Smith, who is also Chairman of the Board of the bank, 
recently took over the Presidency on the resignation of 
Thomas A. Morrissey. He was President when the in- 
stitution was organized in 1923 and became Chairman of the 
Board in 1928. Mr. Smith is also President of the Emsco 
Derrick & Equipment Co. and affiliated Emsco companies. 
Fred Swenson, Executive Vice-President of the Pacific 
National Bank, will also retain his position. Mr. Swenson 
is President of the Pacific Natonal Co. No changes in the 
personnel of the staff, it was stated, are contemplated. 

Arrangements which had been made to consolidate the 
Pacific National Bank and the National Bank of Commerce 
of Los Angeles were abandoned the early part of this month, 
as noted in our issue of July 6, page 81. The same item 
reported the resignation of President Thomas A. Morrissey 
and six directors of the institution. 

——_@—— 

From the Montreal ‘‘Gazette’’ of July 18 it is learned that 
Barclays Bank (Canada) recently received from the Minis- 
ter of Finance and Receiver General of Canada and from 
the Treasury Board, the official certificate permitting the 
institution to commence business and it is expected that the 
bank will open for business in Montreal on Sept. 3. In the 
meantime extensive alterations are being made in the premises 
at 214 St. James Street West, where the institution will be 
located. The shareholders recently elected the following 
directors: 

The Right Hon. Sir Robert Borden, G.C.M.G., P.C., LL.D., K.C.; 

The Hon. L. A. Taschereau, LL. D., K.C.; 

Mr. A. B. Purvis; 

Mr. A. A. Magee, K.C.; 

Mr. W. O. Stevenson; 


Mr. H. P. Alton; 
Mr. J. 8. Crossley. 


The directors in turn have appointed Sir Robert Borden, 
President; A. B. Purvis, Vice-President, and J. R. Bruce, 
General Manager of the new bank. 

—_—— @--- 

A comparison of the semi-annual statement of the Midland 
Bank, Ltd. of London, as of June 30 1929, with the returns 
at the end of the two preceding half years, shows: 

June ” ‘27. June a ’28. June a 29. 





Liabtlities— 
CIE I Win inks dc ctntwkwdatestadvies 12,665,798 13,286,310 13,432,968 
PRET TO oa caw cwenawesoncnesapsanace 12,665,798 13,286,310 13,432,968 
Current, deposit and other accounts (incl. 

balance of profit and loss account) ------_- 376,528,502 382,752,859 383,632,454 
Acceptances and confirmed credits n 

account of customers... ................ 18,122,184 20,714,714 21,863,048 
Engagements on account of customers-_----- 13,920,347 25,697,254 42,486,722 

PE Reke pede ga ns cudesiadesasoennme 433,902,629 455,737,447 474,848,160 

Assets— 
Coin, gold bullion, bank notes and balances 

with the Bank of England-----.--------- 48,947,815 43,177,637 39,264,534 
Balances with, and Cheques in course of 

collection on other banks in Great Britain 

SE 63 ch ccbueenhaacsneesentannns 18,608,372 21,207,178 20,102,257 
Money at call and short notice......-...--- 24,566,803 25,159,450 26,819,808 
TRIE gino Sn oe dic ccnedenésancvun’s 37,128,551 29,545,163 34,935,210 
PPS eT 49,357,059 58,149,091 49,362,684 
Advances to customers and other accounts_. 209,661,918 216,690,139 224,333,054 
Liabilities of customers for acceptances, con- 

firmed credits and engagements-_-_-__._-___ 32,042,531 46,411,968 64,349,770 
Re A oa a 6 woke wade sdmensaseane 7,095,771 8,730,332 8,719,515 
Capital, Reserve and undivided profit of) 

Beltest Banking Co., 144. .....20----+- 

The Clydesdale Bank, Ltd---...-...--. 6,493,809 6,666,489 6,961,328 


North of Scotland Bank, Ltd..--.--.---- 
Midland Bk. Executor & Trustee Co. Ltd.) 





433,902,629 455,737,447 474.848,160 
—o— 

The annual report of the Standard Bank of South Africa, 
Ltd. (head office London), covering the fiscal year ended 
Mar. 31 1929, and presented to the proprietors at their 116th 
ordinary meeting on July 24, has just recently come to hand. 
It shows net profits for the period (after payment of all ex- 
penses, making provision for all bad and doutful debts, and 
rebating current bills) of £621,466, which when added to 
£132,099, representing balance to credit of profit and loss 
brought forward from the preceding 12 months, made 
£753,565 available for distribution. Out of this sum, the 
report tells us, an interim dividend at the rate of 14% per 
annum for the half year ended Sept. 30 1928, calling for 
£156,042, was paid, and £100,000 credited to bank premises 
account, leaving a balance of £497,524. This amount the 
directors recommended be distributed as folllows: £125,000 
to officers’ pension fund; £175,0000 to pay a dividend at the 
rate of 14% per annum (subject to income tax), and £75,000 
to pay a bonus of 2s. 6d. per share (subject to income tax), 
leaving a balance of £122,524 to be carried froward to the 
current year’s profit and loss account. Total assets of the 
institution are shown in the report as £71,760,150 and its 
paid-up capital as £2,500,000, with reserve fund of £3,164,- 
170. The bank was established in 1862. 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The Stock Market has been somewhat irregular in tone 
during the greater part of the present week with alternate 
periods of recession and rally, and yesterday suffered quite 
a slump. Steel stocks have enjoyed several sharp advances, 
the electric shares have also displayed improvement but the 
spectacular feature of the week has been the remarkable 
advance of American Tel. & Tel. which rapidly advanced to 
the highest level in its history. A noteworthy feature of the 
week has been the announcement that Bethlehem Steel had 
lifted the common stock to a 6% basis. The weekly report of 
the Federal Reserve Bank, made public after the close of 
business on Thursday, showed a further expansion of $95,- 
000,000 in brokers’ loans in this district. 

Stocks again forged ahead in the early trading on Saturday 
hut a flood of week-end profit-taking shortly before the close 
cancelled most of the early gains. The demand for United 
States Steel, common was particularly active throughout the 
morning and it gradually crept upward to 208% though it 
was fractionally off at the close and Bethlenem Steel estab- 
lished a new record at 12014 and then reacted to 120. Rail- 
road shares were featured by New York Central which 
advanced under particularly heavy buying to a new top at 
245 before receding to 242 and closing with a net gain of 2 
points. Following the release of the June earnings’ statement 
Erie bounded forwarded to a new top level at 84 and gains 
ranging from 2 to 5 or more points were recorded by Balti- 
more & Ohio, Boston & Maine, Ches. & Ohio, St. Paul, 
Illinois Central, Del., Lack. & West. and Del. & Hudson. 
Public utilities attracted considerable speculative attention 
particularly International Telephone & Telegraph which 
slipped into new high territory above 113144. Bendix Avia- 
tion was the outstanding strong feature of the so-called 
specialties group as it moved briskly forward to 99, closing 
at 9834 with a net gain of 434 points. Motor shares were 
weak, General Motors breaking to a new low for the year 
below 68 followed by most of the independent issues. 

The irregularity apparent in the last two days of the 
preceding week was again in evidence as the market resumed 
its session on Monday. United States Steel, common re- 
linquished the market leadership which was taken up by 
General Electric which moved briskly ahead to 362 and 
closed at 36014 with a net gain of 8% points. Westinghouse 
Electric followed with a gain of 424 to 202 ¥%,; Public utilities 
continued to move with the leaders, American & Foreign 
Power gaining 3 points to 13014, Detroit Edison advancing 
934 points to 330, Pacific Lighting moving ahead nearly 3 
points and Electric Power & Light selling up to 82% at its 
high for the day. Railroad shares followed the trend of the 
market, some dipping to lower levels while others of the 
more virile type reached new tops. Among the latter were 
Del., Lack. & West. which soared upward 5 points to 160, 
Balt. & Ohio which surged forward to 135 at its high for 
the day though its slipped back to 133 at the close. Southern 
Pacific also reached new high ground at 150 but was off 2 
points in the final hour. Motor issues were under pressure 
as they had been for several days forcing General Motors 
and most of the independent stocks down from 2 to 3 points. 

On Tuesday the early trading was more or less irregular, 
but prices turned upward around mid-session and thereafter 
moved briskly forward. Motor shares now moved briskly 
to the front under the guidance of General Motors and 
Chrysler, the latter getting renewed impetus from the ex- 
cellent earnings statement published on Monday. In the 
railroad group the recovery was quite as striking, Balt. & 
Ohio leading the upswing and selling up to 136% at its top 
for the day and scoring a new high peak. Public utilities 
continued to hold a strong position near the leaders, Louis- 
ville Gas & Electric ‘‘A’’ surging forward to a new top at 59 
following reports that Standard Gas & Electric would make 
an exchange offer for the stock. Consolidated Gas again 
crossed 150. In the late trading General Electric rushed 
ahead to a new high with a gain of seven points at 367 and 
Westinghouse Electric reached a new top level at 20614, 
though it closed at 20234 with a loss of % point. 

Trading opened moderately strong on Wednesday, but 
toward mid-day the banks called about $40,000,000 in loans 
and as call money advanced from a renewal rate of 7% to 9% 
the market again developed considerable irregularity and in 
many instances prices slid off rather sharply as selling pies- 
sure increased. Amer. Tel & Tel. soared upward 10 points 
into new high ground and finally closed at 257 with a net 
gain of 8% for the day. Electric light & power stocks were 





also in demand. Pacific Lighting lifted ite top to 11134 at 
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its high for the day and closed at 10914 with a net advance 
of 6% points. United States Steel, common attracted wide- 
spread attention as it crossed 210 to the highest peak in the 
history of the corporation. Stimulated by the strength in 
U.S. Steel, Bethlehem Steel forged ahead to its highest level 
since the war followed by most of the independent steel issues. 
General American Tank Car shot ahead 5 points to 98. 
General Electric exceeded its previous record and crossed 
370 though it slipped back to 364 at the close. Railroad stocks 
were featured by Balt. & Ohio which reached a new peak at 
13714 with a gain of 234 points. Erie was one of the outstand- 
ing strong stocks of the railroad group and after raising its 
tep to 8634 dipped to 85/4 and closed with a gain of nearly 
2 points. Motor stocks started strong but the rush to liqui- 
date on some of these issues carried the whole group down. 
General Motors dropping to 6814 with a loss of 2 points and 
Chrysler and Packard both slipping back about the same. 
In the so-called specialties section Union Bag & Paper gained 
4% points to 3624, Postum Cereal moved ahead 3%4 to 77% 
and Worthington Pump pref. ‘“B” surged forward nearly 4 
points to 85%. 

Despite the further calling of loans and the advance in the 
call loan rate to 10%, the market on Thursday was compara- 
tively strong. There were, however, some substantial losses 
in a number of high grade investment stocks and in some 
of the specualties. American Tel. & Tel. again raised its 
top as it crossed 266 and closed with a net gain of 94 points. 
In the railroad group Bangor & Aroostook led in an upswing 
with a new high above 88. Motor stocks became decidedly 
active as the day advanced. General Motors gained 3 points 
followed by Chrysier which sold in large volume at 731% or 
better. Radio Corporation was consistently strong ail 
through the session and closed at 90 with a net gain of 6 
points. 

The selling end predominated during the greater part of 
the session on Friday and while there were numerous evi- 
dences of strength in some special issues, the general trend 
of the market was toward lower levels. Public utilities 
were featured by Electric Power & Light which gained about 
four points. National Power & Light did equaily well. 
Steel stocks were represented on the up side by Bethlehem 
Steel which soared above 124 into new high ground. Cop- 
per shares moved to the front for the first time in several 
days and substantial gains were recorded by Kennecott, 
Greene-Cananea, American Smelting, Granby and Miami. 
Amer. Tel. & Tel. again raised its top and added seven 
points to its advance of nine points on the preceding day. 
General Electric was also a conspicuous feature as it shot 
ahead to 376, closing at 37434 with a net gain of 1134 points. 
In the final hour the market turned downward and many of 
the issues that were active earlier in-the day dropped off 
from two to three points. The final tone was weak. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 















































Stocks, Railroad, State, Untied 
Week Ended July 26. Number of é&c., Municipal & States 
Shares. Bonds. Foreign Bonds- Bonds. 
I si ai so edn oes ten aqui a 1,955,670 $4,058,000 $1,414,000 $139,000 
EE i sins ona din neee ee 3,679,480 6,787,000 2,179,000 364,500 
| Eee” Some 3,777,410 10,575,000 2,389,000 200,600 
TE ct ahonoacdawe 3,778,960 10,734,000 2,029,000 490,000 
DN 5 cchacsmaemehvod 3,478,830 11,522,000 3,028,000 308 ,000 
NS Wd A te Markadiacn dks 3,552,160 13,789,000 1,143,000 360,000 
I ca a asl taal 20,222,510 | $57,465,000 | $12,182,000 $1,862,100 
Sales at Week Ended July 26. Jan. 1 to July 26. 
New York Stock 
Exchange. 1929. 1928. 1929. 1928. 
Sede~e. of shares.| 20,222,510 8,730,390 621,022,220 440,822,796 
Bonds. 
Government bonds..-| $1,862,100} $2,351,000 $74,794,800 $125,114,250 
State and foreign bonds 12,182,000 11,091,060 355,384,650 492 006,565 
Railroad & misc. bonds} 57,465,000} 25,049,000) 1,137,542,000} 1,501,681,025 
Total bonds_-_-_-_.--- $71,509,100! $38,491,000! $1,567,721,450' $2,118,801.840 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 


BALTIMORE EXCHANGES. 























Boston. Philadelphia. Baltimore. 

Week Ended 

July 26 1929. Shares. \Bond Sales.| Shares. |Bond Sales.| Shares. \Bond Sales. 
Saturday --_------ *33,139} $14,000] @84,663 $3,100 2,050} $1,000 
SERRE 6 occctubn *6§2,309 14,000/ @138,126 5,600 4,503 25,400 
OW aaa *64,744 27,600 a145,935} 9,000 4,602 30,500 
Wednesday --.---- *83,247 32,000] @157,278 5,100 2,704 25,200 
.. =a *58,332 25,000) a119,116 7,500 2,420 13,000 
OE ids ta cu we 34,477 35,000] @101,359) -__..- 2,699 14,090 

WE sucneeheu 336,248] $147,000) 746,477 $46,308! 18,978} $109,100 
Prev. week revised| 348,471! $146,020/1,006,723! $102,400 27,957 $79,400 

















* In addition, sales of rights were: Saturday, 553; Monday, 2,186; Tuesday, 
510; Wednesday, 1,279; Thursday, 825. 
a In addition, sales of rights were: Saturday, 4,100; Monday, 9,100; Tuesday, 


11,000; Wednesday, 7,055; Thursday, 13,400. 


In addition, sales of warrants were: 


Saturday, 4,700; Monday, 4,900; Tuesday, 4,800; Wednesday, 12,250; Thursday, 


13,355; Friday] 9,400. 


| With utility 


THE CURB EXCHANGE. 
issues still the feature, prices on the Curb 
Exchange this week moved forward to higher ground. 
Transactions were in heavy volume Wednesday transactions 
being 3,584,700, a new high record. Amer. Cities Power 
& Light, cl. A sold up from 69 to 84% and at 83 finally. 
The class B stock registered a gain of nearly 12 points to 
607%, the close ta-day being at 59144. Amer. Light & Tr. 
com. after early loss from 30914 to 306 advanced to 343 and 
finished to-day at 330. Buff. Niagara & East Pow. com. 
rose from 113% to 128 and ends the week at 126. Class A 
stock was up 14 points to 127, the final transaction to-day 
being at 126%. Central States Elec., new com. from 65% 
reached 8314, reacted to 77 and finished to-day at 81. The 
old com. sold up from 201 to 235. The convertible pref. 
new moved up from 170 to 203% and the old convertible 
preferred from 313 to 405. Closing prices to-day were 199% 
and 396 respectively. Duke Power improved from 211% 
to 247 and reacted finally to 235. Eastern States Power, 
com. B rose from 63 to 743% and sold at 74 finally. Middle 
West Utilities, com. after early weakness from 310% to 
306 advanced to 370 and closed to-day at 356. The 6% 
— sold up from 113% to 140. Mohawk & Hud. Pow. 
rom 9614 reached 111% and sold finally at 10744. Standard 
Power & Light, com. sold up from 104 to 125% and closed 
to-day at 118%. Utilities Power & Light “‘B” stock ad- 
vanced from 47% to 70 and ends the week at 69%. In- 
dustrial and miscellaneous were generally lower, changes 
with few exceptions being of littke moment. Goldman 
Sachs Trading Co. advanced from 109% to 118, reacted to 
11224 and closed to-day at 11424. Pennroad Corp. solid up 
from 26% to 30, reacted to 285% and ends the week at 2834. 
Oils were dull and featureless. 

A complete record of Curb Exchange transactions for the 
week will be found on page 615. 
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 

















| ! 
| Bonds (Par Value). 
Week Ended Stocks | | | Foreign 
July 26. | (No. Shares).: Rights. | Domestic. |Government. 
ES. . SS Lakhs kGews 1,450,750 159,200 $810,000 $126,000 
Lo eer ae 2,625,200 211,600 | 1,494,000 273,000 
LS See ae eee: 2,949,100 233,300 | 1,317,000 263,000 
ee *3,584,700 | 172,109 1,549,000 151,000 
EE a ichwdabcasnnin’ 2,380,600 | 151,900 1,542,000 194,000 
PR ishic stkesatiucace 2,581,200 | 189,700 | 1,888,000 182,000 
| | | 

DCR | PES a | 15,571,550 | 1,117,900 | $8,600,090 | $1,189,000 





* New high record for a single day’s transaction. Previous high record June 28, 
3,304,500. On Saturday July 13, transactions reached a new high record for a half- 
day viz.: 1,832,200. Previous high record for half-day June 29, 1,564,600. 
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COURSE OF BANK CLEARINGS. 

Bank clearings will again show a very substantial increase 
the present week. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
July 27) bank exchanges for all the cities of the United 
States from which it is possible to obtain weekly returns will 
be 41.1% larger than for the corresponding week last year. 
The total stands at $13,237,966,445, against $9,383,441 ,247 


for the same week in 1928. 


At this centre there is a gain 


for the five days ended Friday of 59.1%. 
summary for the week follows: 


Our comparative 
































Clearings—Returns by Telegraph. i Per 
Week Ended July 27. | 1929. 1928. Cent. 

I ee eae | $7,215,000,000 | $4,535,000,000 | +59.1 
a a sais os ac bl nec on 563,488,087 524,354,905 +7.5 
SS en eee rae ae 475,000,000 382,000 ,000 +24.3 
gt ee Se ae Sete 408 ,000 ,000 349,009,000 +16.9 
ST 154,169,832 131,354,081 +174 
I a ee 103,300 ,000 111,500,000 —7A4 
PN i i 151,441,090 146,053,000 +3.7 
i 2. <p tetas tae 163,141,906 151,720,000 +7.5 
Pfc ak thie’ é ile nid otc aw thie dk 168,003,584 138,332,729 +214 
Se BGI eee *215,000,000 177,029,883 +214 
RMI A faco Goce cocoa beens chase 137,621,613 108,810,461 +26.5 
EE re Te ree eh ee 89,478,632 72,517,382 +11.0 
aac a i pe a Eg 45,391,410 45,062,570 +0.7 

Thirteen cities, five days........__- $9,880,035,158 | $6,872,735,011 | +43.8 
Other cities, five days_..........____-_ 1,151,603,555 890,707,110 +29.3 

Total all cities, five days........__- $11,031,638,713 | $7,763,442,121 +42.1 
pe a ea ee 2,206,327 ,742 1,619,999, 166 +36.2 

Total all cities for week._.___._-__- $13,237,966.455 | $9,383.441,247 | +41.1 








* Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statements, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended July 20. For 
that week there is an increase of 30.4%, the 1929 aggregate 
of clearings for the whole country being $13,626,149,986, 
against $10,445,937,526 in the same week of 1928. Outside 
of this city the increase is only 9.6%, the bank exchanges 
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at this centre recording a gain of 44.8%. 


We group the 


cities now according to the Federal Reserve Districts in 
which they are located, and from this it appears that in the 
New York Reserve District (including this city) there is an 
expansion of 44.4%, in the Boston Reserve District of 14.7% 


and in the Philadelphia Reserve District of 8.9%. 


In the 


Cleveland Reserve District the totals are larger by 14.9%, 
in the Richmond Reserve District by 1.3% and in the 


Atlanta Reserve District by 6.3%. 


The Chicago Reserve 


District shows an increase of 6.6%, the St. Louis Reserve 
District of 6.2% and the Minneapolis Reserve District of 


18.5%. 


In the Kansas City Reserve District the increase 


is 6.0%, in the Dallas Reserve District 1.8% and in the 
San Francisco Reserve District 8.6%. 
In the following we furnish a summary by Federal Reserve 





























districts: 
SUMMARY OF BANK CLEARINGS. 
Inc.or 

Week End. July 20 1929. 1929. 1928. Dec. 1927. 1926. 
Federal Reserve Dists. = s % * $ 
Ist Boston - boats cities 619,371,967 539,864,231! +147 550,867,376 518,726,560 
2nd New York- 9,044,966,293] 6,265,221,052| +44.4! 6,629,464,007| 6,071,127,788 
3rd Philadelp'is 10 + 623,533,259 572,441,991' +8.9 556,840,249 678,648,144 
4th Cleveland... 8 “ 499,899,366 435,125,259] +14.9 432,609,742 425,384,433 
5th Richmond. 6 “ 186,403,881 184,002,221] +1.3 174,484,798 195,248,082 
6th Atlanta....13 “ 138,647,002 175,754,562} +6.3 179,746,914 194,944,410 
7th Chicago ...20 “ 1,075,703,716] 1,008,815,522; +6.6 974,975,911 944,972,054 
8th St. Louis...8 “ 237,529,357 223,663,356; +6.2 214,440,029 211,871,612 
9th Minneapolis 7 “ 152,550,128 128,771,400| ++-18.5; 116,726,160 120,538,775 
10th KansasCity i2 “ 303,384,406 286,129,218} +6.0 253,279,285 265,946,291 
llth Dailas_._-- Fike 81,163,564 79,708,836] +-1.8 68,995,624) 66,675,864 
12th San Fran..17 “ 614,296,947 596,439,278; +8.6 504,738,509 536,361,727 

SI satiation ax 129 cities} 13,626,149,936] 10,445,937,526' +30.4] 9,657,168,704] 9,131,446,340 
Outside N. Y. City..-.-- 4,741,613,927| 4,328,069,2071 +9.6] 4,152,485,404/ 4,182,109,351 
Pe 31 cities 500,884,973 448,152,461) +11.8 345,973,292 322,327,149 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 























Week Ended July 20. 
Clearings at— 
Inc. or 
1929. 1928. Dee 1927. 1926. 
‘ % $ 3 
First Federal |Reserve Dist/rict—Boston '— 

Maine—Bangor-_- 562,302 577,549} —2.6 839,428 702.204 

t- Portiand...... 5,136,443 3,455,629) +48.6 3,622,730 3,696,171 

Mass.—Boston.-| 548,862,097} 484,000,000} +13.4| 498,690,000; 468,000,000 
Fall River--. - 1,531,860 1,156,530} +32.4 2,168,549 1,674,454 
ROWE . cc 2 xe = 1,374,385 1,317,979 +43 1,122,887 940,531 
New Bedford -- 1,189,676 1,088,888} +9.3 1,007,765 1,177,118 
Springfield - --- 6,228,355 5,283,522] +17.9 5,069,455 5,176,430 
Worcester .-- - 3,947,228 3,420,368} +15.4 3,325,295 3,480,836 

Conn .-—Hartford. 21.671,300) 13,847,170] +56.5 14,191,251 14,040,466 
New Haven--- 10,238,237 9,328,559 +9.9 8,269,631 6,806,755 

R.1.—Providence 17,749,390 15,717,300] +12.9 12,684,400 12,324,900 

N.H.— Manches't 880,7 34) 671,337] +31.2 565,985) 706,695 
Total (12 cities) 619, 371, 967; 539,864,831) + 147] 550,867, 376 ~ 518,726,560 
Second Federal Reserve D istrict—New]| York. 

N. Y.—Albany-- 6,570,491) 5,809,524] +13.1 5,884,329 8,025,376 
Binghamton. -- 1,556,075} 1,449,667} +7.3 1,145,381 1,122, 
Buffajo.....-. 72,656,869} 55,164,202 +31.7; 51,482,463 50,165,477 
a 1,195,813) 1,021,846) +17.1 868,127 1,010,443 
Jamestown - --- 1,358,422! 1,177,396; + 15.4! 1,359,279 1,796,696 
New York - - - -|8,884,536,059 6,137,878,321| +44.8 5,504,683,300!4,949,336,989 
Rochester - - - -- 16,758,156 12,616,899) +32.8; 12,380,795 10,774,802 
Syracuse - - - -- - 6,961, 082) 5,686,308] +22.8 8,622,521 5,780,776 

Conn.—Stamford 5,504,478) 5,016,542} +9.7 3,810,131 4,734,216 

N. J.—Montclair . 259,707 839,836} +50.0 633,890 533,430 
Northern N J-| 46,979,141 38,560,511} +21.8 38,593,791 37,846,685 





5,071, 127,788 



































Total (11 cities) '9,044,966,293 6,265,221,052| +44.4'5,629,464,007 
{ 
Third Federal Reserve Dist|rict—Philad el phia'— 

Pa.—Atoona---- 1,818,117 1,540,433! +18.0 1,713,527 1,700,429 
Bethlehem ---- 4,565,813 4,487,863! +1.8 4,455,486 4,759,006 
Chester....... 1,363,859 1,685,387 —19.1 1,467,129 1,522,542 
Lancaster - --- - 1,930,472 1,636,432; +18.0 1,860,924 1,801,367 
Philadelphia__.| 592,000,000} 540,000,000) +9.6! 525,000,000! 547,000,000 
Reading ------ 4,794,343 4,857,606! —1.3 3,934,270 3,673,894 
Scranton ----- 6,118,793 5,919,499! +3.4 5,947,816 6,028,902 
Wilkes-Barre - - 4,254,776 4,647,108} —8.4 3,871,928 4,269,520 
York --------- 2,241,046 2,070,312} +8.2 1,744,262 1,998,062 

N. J.—Trenton -- 4,446,040 5,597,351! —20.6 6,844,907 5,894,422 
Total (10 cities)} 623,533,259) 572,441,991) +8.9; 556,840,249) 578,648,144 
Fourth Feder'al Reserve D'istrict—Clev eland. 

Ohio— Akron ---- 7,769,000 7,046,000| +10.3 7,460,000 6,269,000 
Canton. .--,-- 4,884,770 4,557,027; +7.2| 4,254,468 4,520,944 
Cincinnati - -- - 90,860,876 80,539,944! +12.8 78,904,735 77,634,440 
Cleveland - -.-- 166,909,585] 146,208,313; +14.2} 134,473,588! 127,149,219 
Columbus ---- 19,368,000 16,607,200) + 16.6 18,380,809 17,429,900 
Mansfield _ - - -- 2,348,851 2,304,460' +1.9] 2,220,620) 2,308,724 
Youngstown _-| 6,518,948! 5,398,058] +20.7| 4,949,724) 7,227,750 

Pa.—Pittsburgh- 201. 239,336| 172,464,257; +16.7| 181,965,807) 182,844,456 
Total (8 cities)_] 499,899,366; 435,125,259) +14.9| 432,609,742) 425,384,433 
Fifth Federal }|Reserve Dist! rict— Richmjond— 

W.Va.—Hunt’g’p 1,349,089 1,375,945) —1.9 1,163,709 1,499,706 

Va.—Norfolk - --- 4,574,830 4,466,671} +2.4 5,287 ,933 8,481,164 
Richmond - - - - 40,573,000 40,553,000; +0.1 41,054,000 45,915,000 

S.C.—Charleston 1,855,115 2,481,964) —25.2 2,000,000 2,300,000 

Md.—Baltimore-| 108,479,698} 108,175,316] +0.3] 100,900,007; 113,231,268 

D.C.—Washing’n 29,572,149 26,949,325] +9.7 24,079,149 24,820,944 
Total (7 cities)_| 186,403,881] 184,002,221} +1.3] 174,484,798! 196,248,082 

‘ 
xth Federal !Reserve Distirict—Atlant|a— 

won —Knoxville *4,000,000 4,035,013; —0.9 3,200,000) 3,000,069 
Nashville - - - -- 27,874,494 21,196,561) +31.5 25,109,405 22,711,082 

Georgia— Atlanta 57,827,266 49,446,463] +16.9 46,628,283 51,137,683 
Augusta...--- 1,872,430 1,735,512 +7.9 1,686,839 1,695,129 
Se 1,762,980 1,906,732] —7.5 1,855,400 1,936,553 

Fla.—Jack'nville . 14,843,044 16,177,746} —8.2 17,540,367 25,440,718 
DOME sa<vaes 2,216,000 2,108,000 +5.1 3,352,000 9,064,898 

Ala.—Birming’m. 23,213,801 23,312,390} —0.4 25,312,152 23,112,622 
Mobile - - ----- 1,800,974 1,587,526; +13.4 1,788,881 1,853,716 

Miss.— Jackson - - 2,134,364 1,994,876| +7.0 1,481,120 1,649,581 
Vicksburg - ---- 256,404! 295,345' —12.7 389,973 394,748 

La.—New Orleans 48,845, 245) 51,959,898; —6.0 51,402,494 52,947,620 

175,754,562 +6.3! 179,746,914) 194,944,410 


Total (12 cities)| 


186,647,002! 
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Week Ended July 20. 















































Clearings at— 
Ime. or 
1929. 1928. Dee. 1927. 1926. 
$ $ 
Seventh Federlal Reserve Dljistrict.—Chi aah . 

Mich .—Adrian __ 9,470 253,688) +22.0 230,833 244,419 
Ann Arbor. __. 892,549 839,686) +-6.3 775,38 840,952 
Detroit ....__- 222,773,326) 220,051,773) +1.2] 181,294,201] 177,939,124 
Grand Rapids - 206 468 10,089,640); —30.0 7,313,736 7,591,821 
Lansing - ----- 3,831,369 3,101,011) +23.6 2,478,944 2,261,830 

Ind.—Ft. Wayne 4,232,460 3,049,527] +38.8 2,789,198 2,770,064 
Indianapolis __ 26,325,000 22,950,000) + 14.7 22,135,000 3, ,000 
South Bend_-. 3,064,251 3,045,800; +0.6 2,979,708 2,792,600 
Terre Haute ___ 4,932,002 5,102,385} —3.3 5,001,681 5,315,365 

Wis.— Milwaukee 39,970,196 42,214,041] —15.3 40,758,288 39,653,380 

Iowa—Ced. Rap. 2,957,965 2,963,278} —0O.2 2,562,259 2,257,753 

Des Moines - . - - 9,502,026 9,610,443} —1.1 9,217,821 9,522,565 
Sioux City - - . - 7,010,782 7,089,414 —1.1 6,017,017 6,132,418 
Waterloo _____ 1,867,780 1,436,833} +30.1 1,217,116 1,083,971 

Il!—Bloomington 2,044,365 1,698,916) + 27.1 1,640,638 1,767,409 
Chicago... .... 723,681,563) 662,199,344) +9.3] 676,360,857] 649,932,330 
DOOCOTE 2 w conc 1,374,545 1,318,634 +4.3 1,309,724 1,372,182 
> 6,169,219 5,221,606) +18.1 4,643,228 4,841,255 
Rockford peda 4,338,590 4,115,176] +5.4 3,400,109 3,065,820 
Springfield - .__ 3,219,790 2,554,329] +26.1 2,850,165 2,521,796 
Total (20 cities) }1,075,703,716]1,008,815,522} +6.6| 974,975,911] 944,972,054 

Ps = oe 1 Reserve Dis|trict.—St. L)ouis.— 

.—Evansville 4,871,112 5,962,831) —18.3 6,208,476 6,005,524 
Mo.—St. Louis.-}| 143,300,000} 150,200,000] —4.6] 140,000,000 141,390,785 
Ky .—Louisville 36,831,126 34,611,127) +6.4 35,446,721 32,327,790 

Owensboro -._- 348,855 394,931} +11.7 313,257 332,720 

Tenn.— Memphis 22,361,311 18,056,072} +23.8 18,026,055 17,242,291 

Ark .—Little Rock 14,048,199 12.846,809| +9.4 12,003,429 12,704,110 

ill.— Jacksonville 345,831 303,520; +13.9 344,800 0:863 
Quincy ....... 1,374,724! 1,288,066| +6.7 1,297,291 1,496,529 
Total (8 cities) _ aha 223,663,356; +6.2) 214,440,029) 211,871,612 
Ninth Federal| Reserve Dis'trict — Minn|eapolis|— 

Minn .—Duluth_- 10,850,623 3} 6,104,554) 4+-77.7 6,232,987 7,530,956 
Minneapolis_.-}| 105,083,462 83,404,984| +26.0 73,416,669 74,927,422 
St. Pawl...... 28,836,875 31,528,521 —8.5 39,590 O72 31,296,966 

No. Dak.—Fargo 2,141,443 1,999,572 +7.1) 1,872,111 1,837,800 

S.D.—Aberdeen_. 1,260,904 1,758,372) —28.3 1,174,761 1,305,426 

Mont.—Billings - 652,883 612,397 +6.6 515,560 527,879 
TON e wis Secu 3,723,938 3,363,000} + 10.7 2,924,000 3,112,326 
Total (7 cities)_| 152,550,128} 128,771,400] +18.5} 116,726,160] 120,538,775 
Tenth Federal| Reserve Dis/trict — Kans|sas Cit) y— 

Neb.—Fremont- - 369,017 406,032; —9.1 369,400 381,890 
Hastings__..-- *500,000 468,434 +6.7 492,660 428,168 
i | SER 3.774, 176 4,307,311; —12.4 4,348,032 4,014,385 
Cs «0 cond 49,269,481 47,516,577 +3.7 39,338,477 40,111,702 

Kan.—Topeka -- 4,225,876 4,026,583! +5.0 3,686,593 4,074,258 
Ws 6s 055 13,282,020 13,359,132. —0.6 9,932,473 11,947,723 

Mo.—KansasCity| 184,715,640} 170,782,835| +8.2) 155,843,592] 164,325,028 
St. Joseph - - -- 7,706,282 6,833,201} +12.8 6,417,438 6,985,612 

Okla.—Oklia.City 36,433,421 35,539,000} +2.5 30,095,586 31,478,008 

Colo.—Col. Spgs. 1,511,164 1,432,097, +5.5 1,215,795 1,089,463 
Pueblo....---. 1,597,329 1,458,016; +8.6 1,539,339 1,110,654 
Total (11 cities)| 303,384,406; 286,129,218) +6.0) 253,279,385] 265,946,891 
Eleventh Fedejra!l Reserve |District — D/allas— 

Texas.—Austin - - 1,737,958 1,469,178} +18.2 1,144,179 1,307,677 
ae 51,346,132 50,456,485} +1.8 44,543,740 37,356,970 
Fort Worth --- 17,461,910 15,999,606; +9.1 12,159,480 14,958,950 
Galveston... -- 5,943,000 5,267,000} +12.8 6.366 ,000 8,717,000 

La.—Shreveport - 4.074.064) 6,516,567| —28.3 4,782,225 4,335,267 
Total (5 cities) - 81,163,664 79, 708, 836; +1.8 68,995,624 66,675,864 
Twelfth Feder|al Reserve D/istrict—San| Franci|sco— 

Wash .—Seattle -- 55,015,995 49,772,329} +10.5 43,428,194 43,360,987 
Spokane ---__-- 13,685,000 13,875,000} —1.4 11,821,000 12,100,000 
» 1,383,290 1,314,588] +5.2 994,154 1,083,779 

Ore.—Portland - 43,131,100 38,540,847) +11.9 36,184,934 39,124,554 

Utah—S. L. City. 21,339,280 18,229,619] +17.1 17,345,075 14,327,694 
| en 3,533,167 3,745,660| —5.7 3,174,211 3,392,572 
Long Beach -.- 8,519,442 8,611,783; —1.1 6,924,862 6,289,900 
Los Angeles_-.| 209,254,060} 190,986,000! +9.6| 177,009,000] 177,381,000 
Oakland ---_-- 18,813,776 18,229,886} +3.2 17,005,342 19,915,336 
Pasadena --.--.-. 6,608 ,507 5,541,831] +19.2 6,232,142 5,603,808 
Sacramento - - - 7,711,747 7,284,789} +5.9 7,000,214 8,959,926 
San Diego_--- 6,044,003 6,347,862] —4.8 4,953,855 5,479,051 
San Francisco.| 209,629,172) 193,671,543 +8.2| 163,309,000} 189,978,000 
San Jose...... 3,311,417 3,254,237 +1.8 2,444,819 3,568,924 
Santa Barbara- 1,910,628 1,935,382} —1.0 1,436,275 1,289,909 
Santa Monica. 2,348,423 2,233,222 +5.2 2,423,132 2,326,587 
Stockton... . 2,758,006 2,864,700} —3.7 3,052,300 3,079,700 
Total (17 cities)| 614,996,947! 566,439,278) +8.6 504,738,509 536,361,727 
Grand total 
(127 cities) _ ...|13626 149,986) 10445 937,526) +30.4 9,657, 168,704 9,131,446,340 

Outside New York'4,741,613,927|4,328,059,207;} +9.6 4,152,485,404 4, 182,109,351 











Week Ended July 18. 





Ciearings at— 





























Inc. or 
1929. 1928. Dec 1927. 1926. 

Canada— s $ % $ $ 
Montreal - ------ 155,894,703; 141,234,255) +10.3) 111,089,482) 100,560,123 
Toroncto__.-----| 139,513,336; 136,981,568) +1.8) 104,430,981 96,573,449 
Winnipeg - - ----- 90,874,292 70,340,991] +29.2 44,397,790| 44,457,171 
Vancouver - - ---- 22,293,423 20,036,893; +11.0 17,848,819 17,544,078 
Ottawa. ....---- 8,888,234 8,246,237, +7.9 7,428,589 6, 980, 326 
Quebec-...----- 7,152,999 7,224,625; —1.0 7,197,373 5,690,374 
Halifax. ..------ 3,778,832 3,524,865) +7.2 3,224,043 3, 748, 135 
Hamilton ------- 16,444,643 6,258,514; —37.2 5,644,355 5,878,046 
Caigary ..-..---- 10,697,070 10,243,633) +3.4 6,734,901 5,722,057 
St. John..-..---- 3,372,771 3,562,097; —5.3 2,652,310 2,815,533 
Victoria - ------- 2,991,3"~ 3,061,683; —2.3 2,972,434 2,553,769 
London. --.------ 3,659,034 3,659,182} —0.1 3,073,780 2,827,904 
Edmonton - - - --- 6,317,367 6,854,122| —7.8 5,726,046 5,034,530 
Regina -.-------- 5,399,231 5,222,183) +3.4 4,188,755 3,953,562 
Brandon - ------- 729,639 761,914) —4.2 645,526 648,490 
Lethbridge - - - - - - 728,882 751,811} —3.0 581,992 545,796 
Saskatoon - - - - - - 2,776,532 2,432,703) +14.1 2,195,253 1,851,612 
Moose Jaw----- 1,432,212 1,290,908} +10.9 1,241,140 1,175,221 
Brantford ------- 1,618,320 1,563,501; +3.5 1,282,536 1,084,772 
Fort William - - 1,580,605 1,486,727; +6.3 1,024,180 1,066,741 
New Westminster 982,282 800,685! +22.7 854,031 737,359 
Medicine Hat - - - 408,700 458,688, —10.9 290,370 301,285 
Peterborough - - - - 673,978 992,227) —32.1 831,407 743,432 
Sherbrooke- -- --- 973,746 983,392} —1.0 1,035,623 981,980 
Kitchener - ------ 1,232,299 1,218,394) +1.2 1,151,873 971,708 
Wir. ....+- 6,404,980 4,980,271] +28.6 4,493,048 4,575,251 
Prince Albert - - -- 488,933 458,484) +6.6 390,696 332,114 
Moncton - ------ 1,020,268 1,035,530) —1.5 982,505 962,159 
Kingston ------- 1,047,493 1,038,481) +0.9 893,104 717,110 
Chatham ------- 670,016 678,062; —1.2 718,904 554,667 
ae 836,976 725,835) +15.3 751,446 728,375 

Total (31 cities)! 500,884,973' 448,152.461! +11.8] 345,973,292! 322,327,149 








* Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 10 1929: 

GOLD. 


The Bank of England gold reserve against notes amounted to £154,524,- 
998 on the 3d inst. (as compared with £159,076 ,427 on the previous Wednes- 
day), and represents an increase of £618,683 since April 29 1925, when an 
effective gold standard was resumed. 

Only about £290,000 of bar gold from South Africa was offered in the 
open market yesterday. As both the German and U. 8S. exchanges had 
moved more in favor of sterling, there was no competition from either 
quarter for the small amount available, and the Bank of England secured 
about £209,000. Of the remainder, India took £15,000, the home trade 
£30,000 and the Continental trade £35,000. 

The following movements of gold to and from the Bank of England have 
been announced, showing a net effluc of £142,058 during the week under 


review: 

July 4. JulyS. July6. July8. July9. July 10. 
Rensived .... V 037 £508,291 *-.--.- £756,030 £209,100 ~~ £1li 
Withdrawn 2. 1,032,322 231438 _..... 46.847 504,000 ------ 


Receipts consisted of £500,000 sovereigns from Argentina, £750,000 
sovereigns from South Africa and £209,100 in bar gold from South Africa. 
Of the withdrawals about £1,000,000 in bar gold was for New York, £500,000 
in sovereigns was “‘set aside’ and £68,000 in sovereigns was taken for export 
to Spain. 

The following were the United Kingdom imports and exports of gold 
registered from midday on the Ist inst. to midday on the 8th inst.: 


phe ag new Ex 
British South Africa_-_-... £1,068,861 Germany .........-.--- £4,041 ,325 
BEE isn wrindguscns GOCE. Vir Bendwccsavcauiace 1,001,000 
eee ee ee eS eer 201,370 
Other countries......... 3,77 _ . eee 139,174 
Switzerland _..........-. 17,11 
TRE ML, sacccccane 43 
Other countries......--.- 16,300 
£1,589,056 £5,442,715 
SILVER. 


The week in the silver market has been quiet, but a fairly steady tone 
has prevailed, with only small fluctuations in the daily quotations. Al- 
though some forward sales have been made by the Indian Bazaars, bear 
covering for the same quarter has also been recorded. While China has 
still been disposed to work both ways, buying orders have been usually 
limited to rates slightly under those ruling. Sales from the Continent 
continue on a moderate scale and supplies from America have been generally 
obtainable, the latter showing more disposition to offer for near delivery 
following the establishment on the 5th inst. of even prices for cash and two 
months’ delivery. The latter, however, again commanded a premium of 
1-16d. to-day, prices being fixed at 244d. and 24 3-16d. for the respective 
Positions. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the Ist inst. to mid-day on the 8th inst.: 


Imports— Ezports— 
Ee £15,330 © ghbiucwhatbnsnwasnn £52,250 
I a se Gh isin an seis twa dr ds dos a :274 i fii ety ancistauiae enitanch oid Sb ab te 0, 
British India_..........-.. 44,118 British India_.........-.--. 26,850 
Other countaies_..........- 14,321 Other countries.........--- 3 

£88,043 £95,906 


INDIAN CURRENCY RETURNS. 
June 30. June 22. June 15. 
1 18648 853 





CE PE ntttidanccumocssbassdnme 1877 1 1 
Silver coin and bullion in India__............-- 10265 10157 10055 
Silver coin and bullion out of India_............ ---- aiueiabiad mateew 
Gold coin and bullion in India__........-..---- 3222 3222 3222 
Gold coin and bullion out of India__............ ---- meiirioia sae 
Securities there Government) -_...-....---..- 4322 4322 4322 
Securities (British Government) -_-........-.--- 947 932 


The stocks in Shanghai on the 6th inst. consisted of about 80,300,000 
ounces in sycee, 125,000,000 dollars and 9,380 silver bars, as compared with 
about 80,200,000 ounces in sycee, 125,000,000 dollars and 10,060 silver bars 
on the 29th ult. 

Quotations during the week: 


—Bar Silver per Oz. Std.— Bar Gold per 
Cash. 2 Mos. Oz. Fine. 
I NI ie cscs ax an ue Shen wins tad 1-16 yd. 84s. 114d. 
Baiada cs sca cers: ac ag bw visa da wae 24 1-16d 24 1-16d 84s. llied. 
Sag PRSIRR RRS Aa 24 3-16d 24 3-16d 84s. llied. 
I as saan es inal achat leh as 4 3-16d 24 3-16d 84s. 114d. 
CE oh cae an ieiKenee oe 24 3-16d 24 3-16d 84s. 104d. 
PE MEER davrcnnahhbawewend 24d. 24 3-16d 84s. 11d. 
eee 24.135d. 4.156 84s. 11.25d 


The silver quotations to-day for cash 1nd two months’ delivery are eacb 
3-16d. above those fixed for a week ago 








ENGLISH FINANCIAL MARKES—PER CABLE. 


The daily closing quotations for securities,'(&c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
July 20. July 22. July 23. July 24. July 25. July 26. 

Silver, p. oz. d. 24 1-16 24% 24% 27 7-16 243% 24 7-16 
Gold,p. fine oz. 848.11}4d. 848.11}¢d. 848.113%4d. 848.11K%d. —____- 84s.114d. 
Consols, 245%. ----.- 544% 544% 544% 544% 54 3-16 
British, 5% -.-.100 13-16 100% 100% 100% 100% 100% 
British, 44%%. ...... 94% 9414 94% 94% 94% 
French Rentes 

(in Paris) _fr. 75.30 75.30 75.25 75.15 75.23 75.15 
French War L’n 

(in Paris) -fr.102.70 102.70 102.85 102.70 102.85 102.59 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


Foreign_.... 53% 52% 53 52% 52% 52% 








Commercial andMiscellaneous Aews 


Breadstuffs figures brought from page 663.—aAll 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 























Recetpts at—| Flour. | Wheat, | Corn. | Oats. | Barley. | Rye. 
\pdls.196108 bush. 60 1bs.bush. 56 lbs.!bush. 32 lbs. bush 481bs. bush.56ibs. 

Chicago. -- -- 232,000} 1,196,000, 1,112,000 482,000, 164,000, = 9,000 
Minneapolis.-|-..-.- 1,602,000 ,000, 390,000, 230,000, 83,000 
DOB sccced cannes 1,368,000, 75,000) 3,000 206,000, 24,000 
Milwaukee---| 42,000) 498,000| 321,000 =—'111,000, 121,000, = 7,000 
Toledo..--.-|  ------ 220,000, 15,000, 203,000, 5,000, = 1,000 
a rss 19,009 11,000) BOR accbesl - sonnen 
Indianapolis..| __--..- 49, 321,000, 212,000, -.....| -.---. 
St. Louis.---| 135,000) 1,466,000, 510,000, 245,000, 4,000, = 3,000 
Peoria - -- - --- 48,000, _ 50,000 337,000, 148,000, 100,000, ---.... 
Kansas City--|  ------ 7,079,000, 300,000, oe eseese = 
Omaha...-..| | ------ 875,000, 352,000, 203,000, -.---- | onewee 
St. Joseph --.|  ------ 769,000, 117,000 = 12,000, ------ | aecece 
WHOES concd  cocane 2,988,000 Y  eeeore penne: | wcceee 
Bioux City...|  ----.- 20,000} 135,000, 68,000, 2,000 ---... 
Tot. wk.'29| 457,000) 18,199,000| 3,915,000, 2,177,000, 832,000, 127,000 
Same week "28! 444,000, 18,737,000, 6,104,000, 1,116,000 428,000, 275,000 
Same week '27| 426,000 11,949,000, 3,572,000 1,689,000, 388,000 326,000 
posses 24,048,000)511,012,000/271,296,000 142,481 ,000/93, 128,000:25,888,000 








1928 . 
1927....-- \23,767,000/474,543,000/306 982,000 150,773,000 70,617,000 35,669,000 
1926------ '23,487 ,000'357,701 ,000'228,611,000 143,204,000/22,849,000'31,119,000 


Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, July 20, follow: 









































‘Recetpts at— | Flour. | Wheat. Corn. Oats. 
barrels bushels bushels bushels 
New York...) 231,000 418,000 20,000 58,000 
Philadelphia - 29,000| 259,000 3,000 20,000 
Baltimore...-| 17,000, 935,000 13,000 ‘000 
Newp’t News. [esa «tae mdmpedl 
New Orleans*} 51,000) 75,000 $1,000 20,000 
Galveston. --.- 18,000} 2,221,000 San eeeeice 
Montreal ___- 69,000, 1,358,000 8,000} 249,000 
Boston - ----- ee | wewece 6,000 
Tot. wk.'29| 441,000 5,266,000 127,000, 355,000) 967,000, 89,000 
Since Jan 1 '29 14,700,000 104,562,000 15,162,000 11,259.000,19,781,000, 2,932,000 
Week 1928_..| 397,000, 7,478,000, 1,386,000, 310,000| 174,000 


78,000) | 
Since Jan 1 '28'12,911,000 99,063,000 8,882,000' 17,770,000 16,572.000)10.421.000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


Exports from the several seaboard portsfor the week ending 
Saturday, July 20 1929, are shown in the annexed statement: 
































Exports from— Wheat. Corn, Flour. Oats. Rye. Barley 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 

Ot TOE. vasccves oe ee 31,192 ee 106,766 
DEE cdccccal “saakeeel ‘weaeee Dl ipenssil sessenl dnesus 
ee ee Se). dismcnl conrsel' abeban 
DCP Rsaseet s«aaadael oasesaw ifn “aadhwal seshenh sme 
New Orleans ------. 82,000 42,000 31,000 14,000 pS 
Galveston.....---- 144,000}  -.---- ME. «tedent  sacebeb: «meses 
BOGE. 6.06 wcwene 1,849,000}  -....-. 55,000} 273,000 74,000) 1,116,000 
ee 80,000}  ..--.. :.  saeeedl chal: . cies 
Total week 1929--| 2,944,000 42,000} 156,192} 307,000 94,000! 1,222,766 
Same week 1928_-_--| 6,627,591 75,000| 153,712'1,256,000' 685,000! 683,024 





The destination of these exports for the week and since 
July 1 1929 is as below: 


























Flour. Wheat. Corn. 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 to— July 20; July 1 July 20 July 1 July 20 July 1 

1929. 1929. 1929. 1929. 929 1929. 
United Kingdom-| 49,106 216,963] 1,238,000} 4,150,000} -.....-| -..... 
Continent... --_- 87,200 195,816; 1,700,000; 8,064,000} -...--| -----. 
So. & Cent. Amer_| 8,000 20,000 4,000 rl 2,000 
West Indies-__.__- 10,000 i 1,000 1, 42,000 53,000 
Other countries__.| 1,886 22,256 1,000 / Re aes 
Total 1929.___- 156,192 485,035) 2,944,000) 12,277,000 42,000 55,000 
Total 1928....... 153,712 525,820| 6,627,591! 15,251,934 75,000 192,000 

















Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange, July 20 to July 26, both 
inclusive, compiled from official sales lists: 





























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices.| Week. 

Stocks— Par|Price.|\Low. High.\Shares. Low. | High. 
Allegheny Steel com_-.-- RS 70 74 280| 60 Feb) 90 Mar 
Aluminum Goods Mfg_.-.-| 32%} 3214 33%] 2,622) 29 Mar! 40 Feb 
Amer Vitrified Prod com 50}_____- 16 16 60) 16 Apr; 18 Jan 
pS yy Ll a re 50 51% 250; 45 Mar; 52 July 
Arkansas Gas Corp com__*| 16 13% 17 33,137 3% Jan| 17% July 

, ae 10 8% 8% 8%] 6,126 734 Jan 8'2 Jan 
Armstrong Cork Co_.-_--- ye, ee 74% 75% 1,111} 61% Jan| 75% July 
Bank of Pittsburgh--__-- ee 175 175 25| 175 July; 188 Jan 
Blaw-Knox Co___....-- 25, 55 49 55%| 21,771; 38 July; 55% July 
Carnegie Metals Co____- 10} 19 19 20%4| 1,755) 16 June} 21 July 
Clark (D L) Co com__-__- * 15% 15 15% 1,255 15 July 20 Feb 
Consolidated Ice com___50}-.._-_- 5 5 100 4 May 5 Feb 
Crandall, McKenzie & H__|_.___- 25 26% 270; 24% July} 29 Jan 
Devonian Oil____..___- 10 9% 9% 10 160 6 Mar; 134 May 
Dixie Gas & Utilcom____*| 16 16 16 120 7% Jan; 21 May 
Dollar Sav & Trust_...100]_.._-- 450 450 5} 450 July} 460 July 
a SS eee 15% 16 158; 1514 May| 16% July 
ol.” ree eee 43 43 200} 42 Apr} 43% Mar 
Harb-Walker Ref com___*|} 6314 62 63% 466; 52 Jan} 63% July 
Jones & Laughlin St pf_100]_.___-_ 119% 120% 72} 119% July; 121% Mar 
Koppers Gas & Coke pref_| 99%| 99% 99% 530} 99 July} 103% Feb 
Lone Star Gas__...__-- Es cans 84 84 20! 67 Jan} 89 July 
McKinney Mfg com__-_-- og A aS 11 11 40| 11 June 164% Mar 
National Erie class A_____].-____ 26% 26% 75| 26% June| 27% Jan 
Nat Fireproofing com___50} 20 20 20 610} 10% Jan) 21 June 

| a aaa ee 36 36% 235| 28% Jan| 37% June 
Phoenix Oil pref__.______ ee 40c 40c 800} 30c Mar! 75c Jan 
Pittsburgh Plate Glass_100} 71 70% 72 979; 64 Jan| 75 Jan 
Pittsb Screw & Bolt Corp._| 26 125 26 4,363) 126 July} 28% July 
Plymouth Oil Co________ ee 23% 24 940) 2244 May| 30% Jan 
San Toy Mining.________ , EARS 5e 5e 1,000 4c June}; 25c Jan 
Stand Steel Propeller____- 38 33 38 1,836; 24 May! 38 July 
Stand Steel Springs_-____ 93%} 80 944%! 2,605) 72 Apr} 94% July 
Union Steel Casting com_*/-.._-_-- 33 42%! 11,258) 20 Feb; 42% July 

PUNE. icc ccetiaw eee 101% 104 333; 100 June! 104 July 
Union Storage Co_____- | ae 42 42 100; 42 Feb| 42 Feb 
United Engine & Fdy com*} 45 44% 46%) 3,145) 38 Jan| 49% Apr 
Vanadium Alloy Steel_._..| 7634) 76 76% 180} 60 Feb} 82 June 
Westinghouse Air Brake..*| 54 51% 54% 610} 44344 May} 54% Mar 
Witherow Steel com_.-__- *| 43%) 43% 45 165) 31}¢ Jan} 80 Mar 

Unlisted— ee 
Lone Star Gas_.........- 37%} 36% 38%] 5,007) 32% June! 39 July 
Penna Industries com_____}--..--. 24 24 10}; 23 June; 29 Apr 

(a MRA, ES Ase 100 100 10} 96 July} 111 Feb 
West Public Service v t c__|------ 36 3944} 9,579) 24% Apr] 393 July 

Rights— 
es “ ea. oe 7 7%\| 1,265 5% July 8 *f July 

*No par value. ¢t New stock. 











Juty 27 1929.] FINANCIAL 


CHRONICLE 587 








Los Angeles Stock Exchange.—Record of transactions 
at the Los Angeles Stock Exchange, July 20 to July 26, 
both inclusive, compiled from official sales lists: 


























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices Week. 

Stocks— Par|Price.|\Low. Htgh.|Shares. Low. High. 
Bank of Amer S. Calif ped in ncixina 142% 142% 50| 142% July} 174 June 
Barnsdall Oil “A’’__...- . | ere 37% 3 200| 37% July| 48% May 
Bolsa Chica Onl" sy 1} 1.95 | 1.85 2 18,600} 1.70 Apr) 4.30 Jan 
Buckeye Union Oil pfd__.1| 37c¢ 37¢ 640¢ 5,800} 25 May/| 1.85 Jan 
Byron Jackson Co__..-.-. *| 36 36 37% 700} 33 Apr| 38% Jan 
Central Investm’t Co. .100}_._..- 101 101% 88| 99% July| 103% Mar 
Citizens Nat'l (new) - ...20)_.__.. 115 «115 350} 115 July} 115 July 
Douglas Aircraft, Inc-...*| 35%| 35 35% 700| 24% Mar| 45 May 

Derrick&EquipCo *| 28%] 28% 31 3,400} 28% July| 44% Feb 
Globe Gr & Mill com - --25}_.___- 30 30 300} 28% June} 34 Mar 
Goodyr Tire & Rub pfd100} 100 99 100 162} 97% June} 101% Mar 
Home Service Co com._-25)__._.. 20% 20% 117} 20 June} 25 Jan 

8% preferred _...-..-.- 25) 25 25 25 65) 24% Jume| 26% Jan 
Hydraulic Brake Co com25}_.__.- 54 55% 200} 40 Jan} 60% Mar 
Inter Re-Insur Corp..--10) 55%| 55 55%| 1,500) 48% June| 65 Apr 
Jantzen Knitt Mills com _*/______ 50 50 200| 42 May| 48% Jan 
Jenkins Television Corp-_* 9% 9% 9% 100 8 July}; 17 Mar 
Lincoln Mtge pfd-_------ * 8% 8% 8% 200 8% Jan 9 Jan 
Los AngelesGas&Elecpf 100}_____- 103% 104 174; 102 May! 108 Jan 
Los Angeles Investm’tCo.1| 2.05 | 2.05 2.05 | 11,800 2 June| 2.55 Jan 
MacMillan Pet Co_._.- 25| 36 3,000} 34% Feb) 43% June 
Merch Nat’l Bank ___.- 25 30) 205 Feb| 253% Jan 
Monolith Port Cem pfd_10 100 9 June 9 July 
Moreland Motors com mo 100 2 Feb} 4.10 June 

 . ae 200} 4.35 Mar 6 Apr 
Mtge Guarantee Co ..-1 50} 190 Feb} 208 June 
Mon Port Cem com __... * 100} 13% June} 14% May 

SE 100 9 July 9% June 
Nat’! Bank of Com-__-_-_- 25 66; 42 July; 49 Apr 
Occidental Petro com ----1 3,700} 2.10 Jan 5% Jan 
Pac Am Fire Ins. __.._-. 0| 6 7 700| 63% July| 67 #1July 
Pac Finance Corp com_.25] 126%| 118 128%] 13,150) 67% Jan| 128% July 
Pac Gas & Elec Ist pfd -25 oni 26% 26 200} 25% June} 27% Jan 
Pac Lighting com _.._._- 108%| 96 110%] 2,400) 70 Jan} 110% July 
Pac Nat’l Co. ........- 35 24 24 26%| 2,472) 23 July; 40 Mar 
Pee PEO ONG A cicceccne *| 27% 27% 27% 600; 23% June| 27% July 
Pac Western Oil Corp __.* 16 15% 16 1,100} 15% July} 23 Jan 
Pickwick Corp com_..-.. _ 10 10% 900 9% July; 12% June 
Republic Petro Co.__.-.- 10 3.60 | 3.50 3.75 1,500} 3.50 July 9% Feb 
Republic Supply Co_..-.*/}___.-- 35 35 250} 34 July} 35 #£July 
Richfield Oil Co com 28s 40 40 40%| 9,500) 40 eee 

et 24% 24% 1,235) 23% May| 25% Apr 
Rio Grande Oil com - -- 35 29 27 30%} 25,200} 26% July! 42% Jan 
San JoaqL&P7% prpf--106)--__.- 113% 114 31} 111 June} 116% Mar 
Seab DairyCredCorpApf100 a 97 97 20; 97 #=June| 100% June 

Seaboard Nat'l Bank _..25)_.__.- 43% 45 110} 42 Apr| 48 Feb 
Seaboard Nat’! SecCorp.25|__._-- 44 45% 70| 42 Apr| 50 Feb 
Sec First Nat'IBkofLA_.25|) 125%4| 125% 126% 250| 125 Mar); 142% Apr 
Signal Oil & Gas CoA” 25}_____- 36% 36% 400| 36 July| 48% Mar 
So Calif Edison Orig pfd 25}_____- 70 70 159| 56 May; 71 July 

5%% preferred. -.---- 25) 24 24 24%) 2,745) 24 July} 25 Feb 

6% preferred __....-- 25; 25%| 25% 25%! 2,677; 25% June| 26% Jan 

7% preferred _.____-- eee 28% 28% 424, 28% June} 29% Jan 
So Calif Gas 6% pfd ...25)_.._-.-. 25 25 162} 23% July| 26% Feb 
So Counties Gas 6% pfd * eiesiticasibs 98 98 40| 97% June; 101% Mar 
Southern Glass Co ___-_ 1}. ---.- 46c 46c 1,000 6 July}; 62 Jan 
Standard Oil of Calif.___- 71%| 71% 72%) 5,800) 64% Feb| 81% May 
Tailor Milling Corp __--- *| 36 36 1,900) 36 July; 36 July 
Trans-America Corp___.25| 135%} 135% 136 1,700) 125 Feb; 143 May 
Union Oil Associates__..25| 46%| 46 47% 2,700} 45 Feb| 53% Apr 
Union Oil of Calif_-__.- 25) 46%| 46% 47%) 6,300) 46% Feb) 54 Apr 
Un Bank & Trust Co_.100|} 300 300 300 75 5 Feb| 300 July 

Bonds— 

So Calif Edison 5s....1952|_..._- 99% 99% 5,000, 994% May| 101% Jan 








* No par value. 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
‘Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED WITH TITLES 
REQUESTED. 


July 18.—The Southern ae te Nat. Bank of Pasadena, Calif_ CSR S00 
Correspondent: A. I. Mellenthin, 168 Highland Place, 
Monrovia, Calif. 
The Maspeth National Bank of New York, 
Correspondent: John P. Gering, 
Elmburst, L. I * 


APPLICATIONS TO ORGANIZE APPROVED. 

July 16.—The Terminal Nat. Bank of Chicago, Ill_______________ 
Correspondent: Walter H. Jacobs, 38 S. Dearborn St., 

Chicago, Ill. 

Jnly 20.—The Labuan National Bank, Lakeland, Fla__________ 
Correspondent: J. Hardin Peterson, Lakeland, Fla. 
Standard Nat. Bank of Chicago, Il]___-._.._.._-________ 
Correspondent: H. C. Lay rcock, Care, Peoples Nat. 

ne & Trust Co., 47th St. & Ashland Ave., Chicago, 
Red River Nat. Bk. & Trust Co. of Grand Forks, N. Dak 200,000 
Correspondent: C. W. Ross, Grand Forks, N. Dak. 


CHARTERS ISSUED. j 
July 15.—The American Nat. Bank of Port ‘Townsend, Wash 
President: 


The Palmer Nat. Bk. & Trust Co. of Sarasota, Fla 
.onree: x 3 B. Cleveland. 


ms 
87-14 "haa St., 


CHANGES OF TITLES. 
—The First Nat. Bank of West Newton, Newton, Mass., to 
First National Bank of Newton. 
“The Farmers Nat. Bank of Arlington, Texas,” to ““The 
First National Bank of Arlington.’ 


VOLUNTARY LIQUIDATIONS. 
July 15.—The Powell Nat. Bank, Powell, Wyo________________- 
Effective Feb. . 1929. Liq. Agent: Donald Jefferis, 


Powell, Wyo Succeeded by Park County Bank, 
Powell, Wyo. 


The Farmers Nat. Bank of Yale, Okla 
Effective May 21 1929. Liq. Agent: A. E. Sloan, Yale, 
Okla. Succeeded by a new State bank. 
.—The First Nat. Bank of Carterville, Mo____.__________ 
Effective close of business June 29 1929. Liq. Agent: 
F. N. Investment Co., Carterville, Mo, Absorbed by 
Webb City Bank of W ebb City, Mo. 


CONSOLIDATION. 

.—The First Nat. Bank of Oxford, N. Caro_._.__-______. 
The Nat. Bank of Granville at Oxford, N. C.__________ 
Consolidated to-day under the Act of Nov. 7 1918, under 

the charter of The First Nat. Bank of Oxford, No. 
5885, and under the corporate title of “The First 
National Bank of Granville at Oxford,” with: capital 
stock of $200,000. 


BRANCH AUTHORIZED UNDER THE a. OF FEB. 25 1927. 
July 17.—The Melrose Nat. Bank of New York, 


r # 
Location of Branch—242d St. and White Plains Rd., 
New York City. 


July 15. 


40,000 


25,000 


July 17 50,000 


July 15 100,000 


152,600 


Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 


in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Adrian H. Muller & Son, New York: 





Shares. $ per sh.| Shares. Stocks. $ per sh. 
165 Amer. Rio Grande Land & 50 a Club of Livingston, Mont., 
Irrigation Co., pref. par $80; Mt Bindsncudienghgnbhoddbemeuice 1 lot 
1,000 Eastern States Agricul- $5, 1000 Interboro. Met. Co. coll. 
tural Exposition 4% bond, due trust 44s (option No. 1 elected) 
Sept. 1 1963; 33 Columbia Grap. ctfs. of dep.; % Interboro R. T. 
Mfg. Co., com. no par; 50 Tri a. 6. OCR vd iccbsncdan $3 lot 
State Land Co., pref.; 25 Tri Per Cent. 
State Land Co., com.; 750 La $100,000 bearer bds. Nueva Com- 
Due Mining Co., par. $10; 100 pania de Hielo de Matanzas 8.A., 
Montana Farming Corp., pref.; a Cuban corp., maturing in 1937, 
5 New Engl. Southern Mills, int. 7%; secured by a first mtge. 
com., no par; 420 Pathe Freres on corp.’s prop. in Matanzas, 
Phonograph Co., com., par $10; CMG cc cinesadevindbioe me lot 
11,500 Running Lode Mining & Sund. accts. receiv. aggregatin; 
Reduction Co., par $1; 5,000 approximately $1, $33.50 meas $10 lot 
Galena Ridge Min. Co., par $1; 
1,000 Grant County Min. Co., 
par $1; 1 Hazen J. Titus Fruit 
Cake Co., com. no par;1 pref.; 
50 Ry. Club of Livingston, Mont. 
Cake Co., com. no par; 1 pref_.$32 lot 
By R. L. Day & — Boston: 
Shares. Stocks. per sh.| Shares. Stocks. $ per sh 
10 Second Nat. Bk., Boston (olds $1400 New Engl. South. Corp. 5s, 
7 ee ee 502 1933; 20 prior pref........... $150 lot 
10 Nat. Rockland Bank, par $20...140 | 50 Kimball Building Trust__..___- 5 


30 Merchants Nat. Bank.-..--_.- 465 
25 First Nat. Bank, par $20_161 tal -162% 
100 Nat. Shawmut Bank, par $25 

5 Old Colony Trust Co......-...- 585 


25 Bay State Fishing Co., 
(Mass. Corp.) par $20.......... 
40 Haverhill G. L. Co., par $25___. 58 


100 Atlantic Pub. Util. Delaware 
5 Medford Tr. Co. (new) par $20... 75 Ce Ce + bi dnnd de hbien nade 21 
25 Nashawena Mills.........-..-. 32 1 a Soda Fountain Co., 7% 
tt Dn ch kanccndconne RR. COIN tins 0 te Kp sine ahah ante 
2 Ludiow Mfg. Associates-.....-.-.- 171 20 rHaverhill G. L. Co.’s par $25.58 4-60 
5 Indian Orchard Co............. 58% | 100 Old Colony Trust Associates. 5214-55 
6 Amoskeag Co., pref.......-.-.-.- 75% |42 New Engl. Power Assn., com... 87 
3D GRIESE BEI cede ncccccwsncse 55 |2 Holyoke Water Power Co-_.----- 686 
15 Ludlow Mfg. Associates--...-.-... 170 24 Mass. Util. Assoc. conv. part. 
22 William Whitman & Co., te eee 38 4-39 
PO PS ear oa, ‘enty. -|30 Alaska Gold Mines--.--.--- ---$125 lot 
12 Brookside Mills. .....-.-.-..--. 50% | 50 Brill Corp., class A-........... 24% 
50 Fitchburg Yarn Co-_-_-.-..--.-..-- 20 | 50 Brill Corp., class B_.....-.--..- 9% 
13 Nashua Mfg. Co., com__--.---- 48% |5 Western Mass. Co._-.....---.. 78% 


100 Springfield Ry. Co., pref...---. 


63 Shawmut Bk. Invest. Trust... 46 
1 Worcester Consol. St. Ry. Co., 


20,000 Androscoggin & Kennebec 


WE Ss OE Fie occwnccas 22%-22% Ry. Co. Ist 6s, March 1 1940.26 & int. 
25 Pasi Boston Gas Co., v. t. c., Rights. $ per Right. 
AE os Shs aid, wr riniie inte acm ds ch lv vc 40% |76 Atlantic Nat. Bank__.....-. 54%-5% 
20'1 eager Wks geakwenaneveos 72% | 36 Waltham Nat. Bank..........- 
By Wise, Hobbs & — Boston: 
Shares. Stocks. 3D Shares. Stocks. $ per sh. 
19 Nat. Shawmut Bank, par $25... 39 i 325 Central Copper Co., Arizona, 
5 First Nat. Bank, par $20_-_--.--- 161 Inc., par 50 cents.....-...-..-. $60 lot 
17 Merchants Nat. Bank------ 465-465 6; 15 units Simbroco Stone Co-_------ $2 
345 Nat. Shawmut Bank, par $25, 26 E. E. Gray Co. common--.-.-..-- 3% 
oe 7 E. E. Gray Realty Co. pref., par 
FO eS ere | Ra err as eae 7 
§ BO ere 102% 16 Shawmut Invest. Trust... -- 48% 
450 Lockwood, Greene & Co., Inc., 4 F.H. Roberts Co. pref. C_..-.-.. 6% 
pref., & 110 com. class B------ $51 lot | 15 Springfield G. L. Co. v. t. ¢., 
1 Lyman Mills ($220 paid in liqui- SR Sr een 
CE onion an nicnene bit mines 1% | 21 Advance Bag & Paper Co., Inc., 
OO Wart Alpaes Co.........ccn0-0» 102% CL 6 bc cncage baseaknstenh 
Ye 2 A ees 115 55 Hood Rubber Co. 74% prior 
ee eee 29% ee ee 68-70 ex-div. 
9 Appleton Co. pref_.-.-.---- 16- Ng 15 West Boston Gas Co. v. t. ¢., 
Te SOR SEs vcscinosnneme BE Bis 6 ose dbkasknennweiouns 41 
559 Lockwood, Greene & Co., Inc., 10 units First Peoples Trust------ 30 
pref.; 114 ditto common B; 100 93 Western Mass. Cos_-_--.-.-- 774%-77% 
New England Sou. Mills com _-_$141 lot | 22 units First Peoples Trust-------. 30 
6 Nashua & Lowell RR. Corp-.--.--- 130%|130 Great Northern Paper Co., 
215 Eastern Util. Assoc. conv__.. 17  & See eae 55% 
10 No. Bost. Ltg. Prop. com. (un- 30 Old Colony Trust Assoc ---.52 44-55 
SS eee ee ae 77 10 State Theatre Co. common. ---- 6% 
15 units First Peoples Trust ------ 304% | 10 units Mutual Finance Corp_... 554% 
24 Springfield G. L. Co., undepos- 5 units First Peoples Trust--_------ 30 
CE BE BOs nnceteun ax pune 57% |44 New England Power Assoc. 6% 
32 fees Bost. Ltg. Prop. pref. v.t.c., GEES, oxen anudatacawo awe 89% 


1 Boston Athenaeum, par $300 -_-.746 


$50 
10 G nited Hiastic Corp. .<...-<.-- 


40% 37 Baush Machine Tool Co. pref... 16 
he EE ee ee 920 10 Beacon Participations, Inc., 
50 So Cold Refrig. Corp. pf. A-_--$1 lot DOE. Ce En cgudnaietnewkimnane 18 





27 New Eng. Pub. Ser. Co. com... 36 Rights— $ per right. 
10 Coca-Cola Bottling Corp. pref. 25 Franklin County Trust Co., 
and 10 common...........<-- $10 4 Greenfield, Mass..........-... 10 
51 Haverhill Elec. Co. v. t. c., par | Bonds— Per Cent 
Be orcs ania as slain os edhe Golgi Sate 74% | $6, 000 State Theatre Bidg. Ist 
conv. 6s, due Nov. 1939__..---- 96 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. | Shares. Stocks. $ per sh. 
300 Waterloo Cedar Falls & North. | 5 Continental-Equitable Title & Tr. 
RE, com., 6f. Of dep... ..26+2- 25 Ce, SP Se enenen bbteue pean 5% 


3 First Nat. Bk., Ocean City, N. 
3 Boardwalk Nat. Bank, eee 


300 43 Continental-Equitable Title & 


| 
| 
| 
| Trust Co., par $20 
| 
| 
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City, N. J- li eecaasaee 15 Colonial Trust Co., par $50- 
28 Philadelphia "Bourse, com, par 57 Colonial Trust Co., par $50 - — | 
ee RE SEER Re Pe oe 25%/|10 Broadway Merchants Trust Co., 
25 Lebigh Nat. Bank, par $10-_-._-- 16 OE BE tim alti ee Rin ee wae 68 
100 Eighth Nat. Bank of Phila., | 10 Bankers Bond & Mtge. Guaranty 
oe oes eer lil Co. of America, no par_._..--..-- 30 
30 Penn Nat. Bank, par $10_.---- 85 (|150 Phila. Co. for Guar. Mtge-_---- 68 
1 Nat Security Bank, par $10.-..-- 140 | 200 Phila. Life Insurance- aa ae ee 
28 Phila. Nat. Bank, par $20. ----- 185 300 Hunts Theatres, Inc., pref---. 2% 
4 Nat. Iron Bank, Pottstown, Pa_.400 | 10 Autocar Co., com_-_-.-.-- 75 
200 Commercial Nat. Bank. & Tr. 110 mtges., $7,000 each, Albert Ww. 
iE, shacanatanaedes 41 | Houck to Philip Green and 
30 Commercial Nat. Bank. & Trust | Mathew Gollub, dated June 16 
Ca COE BiG n boc cn ket dhna ane 40 | 1925 on 10 premises, Baltimore 
140 Bk. of Phila. & Tr. Co., par$10 43 | Ave., being Nos. 505-07-09-11-13- 
25 Adelphia Bk. & Tr. Co., De ar $10_ 23 | 15-17-19-21-23 Baltimore Ave., 
20 Adelphia Bk. & Tr. Co., par$10_ 23. | East Lansdowne, Delaware Co., 
9 Olney Bk. & Tr. Co., par $50___- 50 Pa., all assigned on June 16 1925, 
25 Ninth Bank & Tr. Co., par 310. 62% by Philip Green and Mathew 
59 Corn Exch. Nat. Bk. & Tr. Co., Gollub to Mutual Trust Co_ 35,000 lot 
SO TS A TERETE 70% : 
5 Corn Exc hange , Nat. Bk. & Tr. Co. Rights. $ per Right. 
Ee yee ere 170 40 Germantown Trust Co., at $50. 30% 
40 North Central Trust Co., with 10 West Jersey Trust Co., at $40_. 30 
> i. 2 ae 17 : 
100:Northern Central Trust Co., Bonds. : Per Cent. 
with rights, par $50._-.-_--.---- 173 $1,000 Interstate Bridge Co., lst 
100 Bankers Trust Co., par $50____131 Se) eee _- === 
9 Bankers Trust Co., par es 130 $1,000 Lehigh & New Eng. Term. 
46 Integrity Trust Co., par $10....187% Warehouse Co., 78, 1937_----- ° 
2 Continental Equitable Title & Tr. $2,000 Peoples Passenger Ry. 4% Ras 
eye | eee a eee 46 gh) trast 668 .; 1968 nan ccwnnwss 57% 
By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $ per sh.| Shares. Stocks $ per sh. 
5 Labor Temple Assn. of Buffalo 1000 Apex Mines, Ltd, par $1.-_.. le 
ard Vicinity, Inc., par $5... 50c. lot| 1000 Baldwin Gold Mines, par $1.. 2¢ 
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DIVIDENDS. 


Dividends are grouped in two separate tables. 
first we bring pang all the dividends announced the 


current week. T 


In the 


en we follow with a second table, in 


which we show the dividends previously announced, but 


which have not yet been paid. 


The dividends announced this week are: 


























Per When Books Closed 
Name of Company. Cert. \Payable. Days Inclustre. 
Railroads (Steam). 
New Orleans Texas & Mexico (quar.)..-| *1% |Sept. 3|/*Holders of rec. Aug. 15 
Utica, Clinton & Binghamton....-..--- *1% |Aug. 10!*Holders of rec. Aug. 1 
Public Utilities. 
Arizona Edison, $6.50 pref. (quar.)_...*|$1624|Oct. 1|*Holdéers of rec. Sept. 27 
Brooklyn Edison (quar.)..-...-------- 2 Sept. 3) Holders of rec. Aug. 9 
Cedar Rapids Mig. & Pow. (quar.) ---- *% \|Aug. 15|*Holders of ree. July 31 
Consolidated Gas of N. Y., com. (quar.).| *75c.\Sept.16|)*Holders of rec. Aug. 9 
Kentucky Utilities, prior pref. (quar.) --|*87 4c|Aug. 20|*Holders of rec. Aug. 1 
Los Angeles Gas & Elec., pref. (quar.)--| *1% |Aug. 10'*Holders of rec. Aug. 1 
Mohawk & Hudson Power $7 1st pf.(qu.)| *$1.75|Aug. 1)*Holders of rec. July 19 
Northern States Power, pref. (quar.) .- 1% |Sept. 3| Holders of rec. Aug. 20 
United Gas Improvement (quar.) - .--*%| 1.12 4|Sept. 30|*Holders of rec. Aug. 31 
Banks. | 
Amalgamated (quar.).....----------- *2% |Aug. 1/\*Holders of rec. July 25 
Peoples National (stock div.) 100%—to | be reco| mmendied to stockholders. 
Trust Companies. 
Kings County (GUGl.) 2. n6ecscsccruses *20 Aug. 1)*Holders of rec. July 25 
Fire Insurance. 
Amer. Re-Insurance (quar.)...-------- 75¢.|Aug. 15) Holders of rec. July 31 
Bankers & Shippers (quar.).-..-.-2---- $i 25 ans. 7| Holders of rec. Aug. 5 
Guardian Fire Assurance (quar.)..----- 50c. 6 1} Holders of rec. July 20 
, ¥. Sige $1.26| Aug. 5| Holders of rec. Aug. 2 
| 
Miscellaneous. 
Amalgamated Laundries, pref. (mthly.)*|58 1-3c|Aug. 1\)*Holders of rec. July 15 
Amer. bank Note, com. (quar.) -.----- * 50 .\¢ i|*Hoiders of rec. Sept. 10 

ONUET CONE 0 nc owen an meetcasioss *75¢e.;\Oct. 1/*Hoiders of rec. Sept. 10 
American Book (quar.)...-.--.--------- *1% jJuly 20|*Holders of rec. July 16 
American Brick, pref. (quar.)..------- *50c.|Aug. 1|*Holders of rec. July 25 
Amer. Elec. Secur. Corp., partic. pf. (qu) | 37 Ke lAug. 1| Holders of rec. July 25 

Participating preferred (extra) ------- 50¢c.j|Aug. 1! SI Holders of rec. Aug. 5 
American Radiator, common (quar.) --- *31.50|Sept. 2 30 folders of rec. Sept. 11 

PRU (OE cc owns cundasivcuse *#1% jAug. ab | *Holders of rec. Aug. 8 
Amparo Mining (quar.)....--.-------- 1 | 4 10) Holders of rec. July 31 
Angus ©o., 0690. (QURE.) 2... -22ccccesue *15¢c.;Aug. 1|*Holders of rec. July 18 

Ok” Sa "$1 |Aug. 1/*Holders of rec. July i8 
Armour & Co. (ill.) pref. (quar.)~.----- | 1% {Oct. 1) * Holders of rec. Sept. 10 
Armour & Co. of Del., pref. (quar.)---| 1% |Oct. 1)*Holders of rec. Sept. 10 
Armstrong Cork, com. (quar.)...------ 1*3744c\Oct. 1)*Holders of rec. Sept. 16 
. i CORON os aeccamnesadmods *124c\Oct. 1)\*Holders of rec. Sept. 16 
Automotive Fan Les ir 3 | | 

Conv. (stock div. 3-80ths sh. ofcom.).| (f) |Aug. 1)|*Holders of rec. July 7 
Bachman Emmerich & Co., pref. B (qu.) | 8744¢. july 31; July 23 to July 31 
Berkshire Fine Spinning Associates— 

COMED) a chase wn eesndus 75¢.\Sept. 1| Holders of rec. Aug. 15 

Ce eae ee 1% |Sept. J! Holders of rec. Aug. 15 
Bethlehem Steel, com. (quar. ‘e ane abe e & *144 |Nov. 15|*Holders of rec. Oct. 18 

Peeeeres (GUE ) 0... 2 waecacessecns> *1% jOct. 1)*Holders of rec. Sept. 6 
Bon Ami Co., class A (quar.)--.-------- *$1 Oct. 30!*Holders of ree. Oct. 15 

Cee Cent.) . = ob ccpacceesessnse> *50c.;Oct. 1)|*ifoldera of rec. Sept. 24 
Bond & Mortgage Guarantee (quar.)---| $1.25|Aug. 15), Tiolders of rec. Aug. 8 
Branche ar hg Store, pref. (quar.)...--|*87 %cljAug. ‘Holders of rec. July 25 
Bruce (E. L.) Co., common (quar.) ----|*62 4%cl|Aug. i|*Holders of rec. July 20 
Bruck Silke Mills Se ek eS so chat ee de ie 25¢c.|Aug. 15; Holders of rec. July 31 
Buckeye Pipe Line oe eae $1 Sept. 14) Holders of rec. Aug. 23 
Bucyrus-Erie Co., common (quar.) - - - - 25¢ .|\Oct 1| Holders of rec. Aug. 28 

Preferred (quar.) Oa thio hs ae snipes 14 1% jOct. 1) Holders of rec. Aug. 28 

Convertible preference (quar.)-.----- 62%c.\Oct. 1] Holders of rec. Aug. 28 
Bullard Company (extra)_-...-------- *40c.|Aug. 15|*Holders of rec. July 31 
Bunker Hill & Sullivan 

Mining & Concentrating (monthly) --| *25c.;Aug. 5/*Tlolders of rec. July 25 

a as iil a hale de ao areibaaw *25c.|Aug. 5/*Hoiders of rec. July 25 

ewan eant ane eae *25c.|Aug. 5|*Holders of rec. July 25 
tee Mees. CGUEE.,) «4 oo ow woe conn cce= *50c.|Aug. 15|*Holders of rec. July 31 
California Pacific Trading, pref. (quar.)|*3744c|Aug. 1|*Holders of rec. July 20 
Charis Corporation (annual) -.-------- 50¢c.;/Aug. 1} Holders of rec. July 23 

ee eaten deaae 25c.;Aug. 1) Holders of rec. July 23 
Chili Copper Co. (quar.) -.----------- *87 44c|\Sept. 30|*Holders of rec. Sept. 4 
Cee EE. GHEE) « «6 eke aw dowanes *75c.|\Sept. 30|*Holders of rec. Sept. 3 
City Radio Stores, com. (quar.)-------- 37 %c|Sept. 1) Holders of rec. Aug. 15 
Colorado Fuel & iron, pref. (quar.)----| *$2 |Aug. 26|*Holders of rec. Aug. 10 
Columbia Baking, lst pref.—Div. Omitt|ed— 

Continental Mills. .........-.-.------ 5 Aug. 1] Holders of rec. July 24 
Continental Sec urities, pref. (quar.)..--| *$1.25|Sept. 3|*Holders of rec. Aug. 15 
Crowell Publishing, pref....-.---.---- *316 |Aug. 1)*Holders of rec. July 24 
Curtis Publishing (monthly) -....--.----- *50c.|\Sept. 2|*Holders of rec. Aug. 20 
DOERTONG DEOEOTRUN. oc cn wccncdcsensos *20c.;Aug. 15|*Holders of rec. July 31 
Diamond Ice & Coal, pref. (quar.)..---- *1% |Aug. 1/*Holders of rec. July 26 
Eastern Utilities Associates, com. (quar.)| *50c./Aug. 15|*Holders of rec. July 29 
Educational Pictures, pref. (quar.)_---- *$2 Aug. 1/|*Holders of rec. July 20 
Eisemann Magneto, pref. (quar.)..-.--| *13%4 |Aug. 1!*Holders of rec. July 20 
Eisenstadt Mfg., pref. (quar.)....----- 1% |Aug. 1; Holders of rec. July 25 
Fairbanks, Morse & Co., com. (quar.)--| *75e.|Sept. 30)*Holders of rec. Sept. 12 

a ae ere *1% |Aug. 31|)*Holders of rec. Aug. 12 
Finance Service Co. (Balt.), com. (quar.)| 4 Sept. 2) Holders of ree. Aug. 15 

Co 2 ar ee ae 1% |Sept. 2} Holders of rec. Aug. 15 
eR “= ee ee er *] Aug. 1/*Holders of ree. July 22 
Follansbee Brothers, com. (special)..--| *50c.|Sept.15|*Holders of rec. Aug. 31 

eT | | ee ee eee *25c.|Sept. 15|*Holders of rec. Aug. 31 

PE CE conde ban eaheoctaon *1\% |Sept. 15|*Holders of rec. Aug. 31 
Furness, Withy & Co.— 

Amer. dep. rcts. for ord. reg. shs-_---- | *w5 Aug. 21|*Holders of rec. Juiy 24 
General Bronze, com. (quar.)_.....---- | *50c.|Sept. 2 Holders of rec. Aug. 14 
General Miiis, Inc., com. (extra) _..--- *50c.|\Sept. 3)*Holders of rec. Aug. 15 
Gen’l Outdoor Advertising, pref. (quar.)| *$1.50;Aug. 15|*Holders of rec. Aug. 5 
Pt 2 CO Dinas cheakecapaneane *31 Aug. 16|*Holders oi rec. Aug. 5 
General Refractories (quar.)......--.-- *75¢c.|Aug. 26|*Holders of rec. Aug. 12 

iia <GKbwnWatecuetkaahe oh os awd *50c.|Aug. 26|*Holders of rec. Aug. 12 
Globe Automatic Sprinkler, class A (qu.)| *6234|cAug. 1|*Holders of rec. July 20 
Globe-Democrat Publishing, pref. (qu.)- 1%4 |Sept. 1} Holders of rec. Aug. 20 
Gorham, Inc., $3 pref. (quar.)...-.--- *75¢c.;Aug. 15|*Holders of rec. Aug. 1 
Grand Union Co., $3 conv. pref. (quar.)| *75c.|Sept. 1|/*Holders of rec. Aug. 15 
Graton & Knight, pref. (quar.)__.-----. *1% |Aug. 15|*Holders of rec. July 15 
Great Atlantic & Pacific Tea, com. (qu.)| *$1.25|Sept. 1|*Holders of rec. Aug. 3 

ps ee eee ee *134 |Sept. 1|*Holders of rec. Aug. 3 
Greenfield Tap & Die, 6% pref. (quar.) - 1% |Oct. 1| Holders of rec. Sept. 14 

Eight per cent pref. (quar.)_...-..-- ;Oct. 1] Holders of rec. Sept. 14 
Harmony Mills, pref. (quar.) --------- 1% |Aug. 1) Holders of rec. July 25 
Hercules Powder, pref. (quar.)...--.-- *1% |Aug. 15|*Holders of rec. Aug. 3 
Higbee Co., Ist pref. (quar.) ---_- 1% j|Aug. 1/ July 21 to July 31 
Hollinger Consol. Gold Mine (monthly) - 5c.;Aug. 12! Holders of rec. July 26 
Holophane Co., common..-.-.-.-----.--- *35¢c.;\Oct. 1/*Holders of rec. Sept. 15 

ES ES en *$1.05/Oct. 1|*Holders of rec. Sept. 15 
Hudson Casualty Ins. (Jersey City) (qu.)| 2 Aug. 1! Holders of rec. July 25 
a: ee ee eee, Bees. ae ae, COUR. GOR)) OF fen csc wesek wudiiedwdosadbebes 
Internat’l Oxygen, pref. (quar.)__.. .-- *1% |Aug. 15|*Holders of rec. Aug. 5 
International Perfume, com. (quar.)___.| *25c./Sept. 3)*Holders of rec. Aug. 20 

Preference (quar.).......-.....-...-.|*68% |Aug. 15)*Holders of rec. Aug. 3 
Interstate Dept. Stores, 7% pref. (qu.) -- 1% |Aug. 1} Holders of rec. July 26a 
Jewel Tea, common (quar.).......---- *75¢c.;\Oct. 15|*Holders of rec. Oct 3 
Jones & Laughlin Steel, common (qu.)- *114 |Sept. 2|)*Holders of rec. Aug. 13 

CN Cc a dementecee *] Sept. 2|*Holders of rec. Aug. 13 

See *1% |Oct. 1/*Holders of rec. Sept. 13 
Kode! Elec. & Mfg., pref. (quar.)_.___- *25c.|:Aug. 1|)*Holders of rec. July 20 



































Per When Books Closed 
Name of Company. Cent. |Payahle Days Inclustoee. 
Miscellaneous (Concluded). 
Kruskal & Kruskal (quar.)......-..-..--. 314%c.|Aug. 15| Holders of rec. July 31a 
Lebn & Fink Products, common (quar.) . 75¢.|8ept. 1) Holders of rec. Aug. 15 
Lessings, Inc., common (quar.)_..-..-.- *25c .|Sept. 30|*Hoiders of rec. Sept. 11 
Liggett & Myers Tob.,com.& com.B(qu.) |*$1 Sept. 2|*Holders of rec. Aug. 15 
Lindsay (C. W.) & Co., Ltd., com. (qu.) 25c.\Sept. 1) Holders of rec. Aug. 15 
PURSE COME) bo nc bee ctndccsdcce 1% |Sept. 1] Holders of rec. Aug. 15 
Loew’s Ohio Theatres (quar.)..-.------ 2 Aug. 1| Holders of rec. July 25 
Mallinson (H. R) pref. (quar.).....-..-- *1% |Oct. 1)*Holders of rec. Sept. 20 
Massachusetts Investors Trust.---.--..-- 52c.|\July 20} Hoiders of rec. July 8 
ODE GOVIGINE.. . a. bs oidtwsscewbss<« 1 July 20| Holders of rec. July 8 
Massey-Harris Co., Ltd., pref. (quar.) -- 1% |Aug. 15| Holders of rec. Aug. 3 
Material Service Corp. (quar.)...-..---- *50c.\Sept. 1|*Holders of rec. Aug. 15 
McKesson & Robbiuas, Inc., com. (qu.)--| *50c.|Aug. 10|*Holders of rec. Aug. 1 
POD (GUE) 6c + cocuncctscnbes *87 46c|Sept. 15|*Holders of rec. Aug. 31 
Merrimack Mfg., common....-..--.-- Aug. 31; Holders of rec. July 24 
SO Re ape eee st a 244 |Aug. 31; Holders of rec. July 24 
Mirror (The) 7% pref. (quar.).....----| *1% |Aug. 1)|*Holders of rec. July 25 
Mohawk Rubber (quar.).....--------- | 75e.!Aug. 20| Holders of rec. Aug. 5 
DOCU GIVING on kc dvnncnesiactane el Aug. 20| Holders of rec. Aug. 5 
Monsanto Chemical Works, new stock.-|*314%c|Oct. 1%|*Holders of rec. Sept. 14 
Morris Plan Bank (Cleveland) - - ------- 3 Aug. 1} Holders of rec. July 25 
Mortgage Bank of Colombia, Amer.shs.| (z) jAug. 15} -......-....-..------ 
Mountain & Gulf Oil_.......----..--- ; .*2¢c.|Aug. 1/*Holders of rec. July 15 
Munsingwear, Inc. (quar.)....-.-.----- | 75¢.|Sept. 1|*Holders of rec. Aug. 15 
Nationa] Grocer, common .......------ | *10c.;Aug. 1)*Holders of rec. July 22 
National Lock Was sher, common (quar.).| *$1 {Aug. 1/*Holders of rec. July 25 
National Investment Shares, pref ------ 62\4%c.|Aug. 1) Holders of rec. July 22 
National Lead, com. (quar.)...--.---- *1'% |Sept. 30|\*Holders of rec. Sept. 13 
Preferred A (quar.) ivadenas sea whnee *1% iSep t. 14|*Holders of rec. Aug. 30 
eo | =F ee | *14% |Nov. 1)*Holders of rec. Oct. 18 
National Supply, corm. wet ee | *$1.25) jAug. I 15|*Holders of rec. Aug. § 
Nineteen Hundred Corp., cl. A (qu.)---| 50c.|Aug. 15) Holders of rec. Aug. 1 
New Era Motors, Inc., com ew mike amo |*86 |Aug. 1|*Holders of ree. July 15 
North American Provision, pf. (quar.).-| *1% ey t. 1| *Hoiders of rec. Sept. 10 
Ohio Seamless Tube (quar.) - - --- pentnwt Oe jAug. 15; Aug. 1 to Aug. 14 
Parmelee Transp., com. (mthly) (No. 1)-|*12%c|Aug. 10|*iiolders of rec. Aug. 5 
Penn. First Nat. Corp., pf. (No. 1)----| 3% |July 30 Holders of rec. June 30 
Pennsylvania Investing, cl. A (quar.).--| 62 274¢ Sept. 1| Holders of rec. July 31a 
Phillips-Jones Corp., com. (quar.)...--- | *75e. |Sept. 1|*Holders of rec. Aug. 20 
Picturetone Theatres, cl. A (quar.).-.--| *25c.j;Aug. 1|*Holders of rec. July 15 
Pierce-Arrow Motor Car, pref. (qu.) .--| *1% |Sept. 1|*Holders of rec. Aug. 10 
Poor & Co., com., A & B (quar.)------| *30c./Sept. 1)*Holders of rec. Aug. 15 
Pure OF, COM. (SGN) . ckaccuewdpcdoce 1*37 4c\Sept. 1\*Holders of rec. Aug. 10 
Republic Brass, class A (quar.) -.------ *$i Oct. 1 *Holders of rec. Sept. 10 
ly Oh Ae ee | *134 |Nov. 1/*Holders of rec. Oct. 10 
Rhode Isiana Mtge. Sec. Corp., pf. (qu.-) 1% |Aug. 1| Holders of ree. July 15 
Rich Iee Cream (extra).......-------- | *25¢.\Aug. 1|*Holders of ree. July 20 
St. Louis Screw & Bolt, com. (quar.)----} 25¢.;Aug. 1| Holders of rec. July 25 
eR | Fk ee ee i 1% |Aug. 1| Holders of rec. July 25 
Seth Thomas Clock, com. (quar.)...-.-- #37 44 4c) |Aug. 15|*Holders of rec. Aug. 5 
Penteined Ge ) ooo oo Sandu onssedee 1*4324c|Aug. 15|*Holders of rec. Aug. 5 
Sherwin-Williams Co., com. (quar.)----| *75c.|Aug. 15|*Holders of rec. July 31 
a, ee See ea *25c.|Aug. 15|*Hojders of rec. July 31 
go RO | Af eR ee rey eer *1% |Sept. 2!*Holders of rec. Aug. 15 
Sonation Tube (special) ......--------] *23¢c. jAug. 16'*Holders of rec. Aug. 1 
Standard Oil (Ohio), pref. (quar.)-.--.--- 1% |Sept. 3; Holders of rec. Aug. 9 
Stewart-Warner Corp., com. (quar.)-_---|*87 4e| Aug. 15|*Holders of rec. Aug. 5 
Townsend Securities Corp. (qu.) (No.1) 25¢.|Aug. 31) _ ders of rec. Aug. 15 
Mi kt ken chiles denksbponaaer= 25c.|Aug. 31| Holders of rec. Avg. 15 
BECCR GEV iGO on oe ct sc ccnsdencnsd« 1 |Aug. +H Holders of rec. Aug. 15 
Trvscon Steel, com. (quar.)....------- *30¢.'Oct. *Holders of rec. Sept. 26 
PEIN BOD okie pce reannckdene *1% |Sept. 3|*Holders of rec. Aug. 21 
United Electric Coal Co., com. )quar.)--| *75c.|/Sept. 3\*Hold lers of rec. Aug. 15 
United Engineering & Fdy., com.(qu.) -| *40¢.|Aug. 9|*Holders of rec. July 30 
COMMEGE (O00ED) 6c ci wscsicususeneds *26¢.|Aug. 9)*Holders of rec. July 30 
PO GH) os Sve wwseaeasese<s *13%4 |Aug. 9)*Holders of rec. Juiy 30 
United Shirt Distributors, com. (quar.) _|*1244c/Aug. 15|*Holders of rec. Aug. 1 
U. 8. Ashestos, com. (quar.)..-.---.---| *75¢e.;Aug. 1|*Holders of rec. July 22 
U.8. Playing Card, com. (quar.)...---- *$1 j\Oct. 1)*Holders of rec. Sept. 20 
U.S. Printing & Lithographing— | 
Com. and second pref. (quar.)_------ *$1.50/Oct. 1)*Hoiders of rec. Sept. 20 
U. 8. Shares Corp— 
insurance stk. tr. shs. ser. F..-.----- (2) Aug. 1} Holders of rec. July 1 
U.8. Stores Corp.,pf.(acct. accrued div.) |7$2 Sept. 2) Holders of rec. Aug. 15 
Universal Products (stk. div.) -----.---- *e5 Sept. 4|)*Holders of rec. Aug. 20 
Vorclone Corp., partic. pf. (quar.).-.-- *70c./Aug. 15|*Holders of rec. Aug. 5 
WOGe AMCTRES (OGRE) 0 2.0 0 Hb eeseenead .< \ a eae 
Warren (T. D.) Co., com. (quar.)..---- $1.75|Aug. 15| Holders of rec. July 31 
Vestchester Ferry Corp., ar 4 ge eee eae 
Westvaco Chlorine Prod., com. (quar.)--| *50¢.|Sept. 1|*Holders of rec. Aug. 15 
Will & Baumer Candle Co., com. (qu.) - 10¢.j;Aug. 1 15) Holders of rec. Aug. 1 
a et eee 2 Oct. 1! *tHolders of rec. Sept.16 
White (S.S.) Dental Mfg. (quar.)..----| 1% |Aug. 1| Holders of rec. July 23 
pn PERS Bag tL es PER Pee a bes Aug. 1 Holders of rec. July 23 
Worthington Pump & Mach’y;cl.A (qu. ) *124 |Oct. 1/*Holders of rec. Sept. 10 
Class A (acct. accum. div.) ...------ |*h134 |Oct. 1|*Holders of rec. Sept. 10 
a ee Se ee ee ee | *144 |Oct 1\*Holders of rec. Sept. 10 
Class B (acct. accum. div.)....----- \*hi4 lOct. 1|*Holders of rec. Sept. 10 
Wright Aeronautical Corp. (quar.)-.--- 50c.'Aug. 31! Holders of rec. Aug. 15 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 

















| rer| When Books Closed 
Name of Company. | Cent. Payaole.| Days Inclustre. 
Railroads (Steam) 

Alabama Great Southern, Ry $2 |Aug. 15 Holders of rec. July 11 
Preferred (@xtfA) «<<. 22. 2sccccecse- $1.50|Aug. 15| Holders of rec. July 11 
Alleghany Corp., pref. A (quar.)..-.--- $|1.37%!Aug. 1! Holders of rec. July 715¢ 
ne Tem. Oe --). OE ae 3 eae ae oe eee 
DED. cccbhessiabovartinmsrevrecnd y . e . iT 
Baltimore & Ohio, com. (quar.)...-..-- 1% |Sept. 3! Holders of rec. a = 

Preferred (quar. Dusit Sa anit tg etehies oajat tine bid 1 Sept. 3) Holders of rec. July 

Bangor & Aroostook, com. (quar.)-...-. *88c.\Oct. 1)*Holders of rec. Aug. 31 

Preferred (quar.)..--.-.-----------| *1% |Oct. 1/*Holders of rec. Aug. 31 
Buff. Rochester & Pittsb., common-__- : — Se sev sae . rec a. - 
PR. seniidkeaudannteadeuireeak Aug. olders of rec. Aug. a 

RSE NEE, oon cece rsccongeese 1% |Aug. Holders of rec. June 28a 

Central RR. of N. J. (quar.)....-...-- 2 |Aug. 15| Holders of rec. Aug. 56a 

Chesapeake Corp. (pay. in com. stoek.) -| [33 1-3|-.----- Hold. of rec. June p 274 

Connecticut & —— Rivers pref. - $ ped : pa rae “ rec. od one 

Cube Mi., eolerree. . ...2 26 sccicces ug. olders of rec. July 

PIED binocncccccddenssnstuanene 3 Febi’30| Holders of rec. Jan. 152 
Delaware & Hudson Co. (quar.) .-.---- *2\% | Sept. 20|*Holders of rec. Aug. 28 
Erie RR., first & second pref -.-.-.------ 2 j|July 31) Holders of rec. July 154 

First and second preferred ----.-----.-- 2 |Deec. 31) Holders of rec. Dec. 16a 

Great Northern preferred_....-------- 2% |Aug. 1! Holders of rec. June 25a 

Hudson & Manhattan RR. pref..--.--- 2% |Aug. 15) Holders of rec. Aug. 1¢@ 

Illinois Central, com. (quar.) ..-.-----. 356 —_ : oe - mm. -_ = 

Preterted Bb. «oo cccecenmeccsveces=o 5 olders o Cc. ‘. 

Internat. Rys. of Cent. Amer., pf.(qu.)- 1% |Aug. 15) Holders of rec. July = 

ee Gee nn} ait ikaw, 0 edie aoe. Sow ike 

Ouisvilie NSBSDVILUG - ~- ewe ew eo ee cce= . | ° 

eye sane aioe com, (quar.)...-- nae : a pe a. = es 

eesa wine Vales « ..... ccccnncsncees 2c. 

asiehiens SSS ae ce REESE | 20 | July = Holders of rec. June 284 

Mine Hill & Schuylkill Haven-.-.-...--.- $1.50| Aug July 12 to July 31 

Mo.-Kansas-Texas, pref. (quar.)-.----- | #134 |Sept. 30 *Holders of rec. Sept. 14 

Nashville. Chsttanooga & St. Louis----- 344|Aug. 1) Holders of rec. July 204 

Stock dividend. - - - ------|*e60 | Approved by stockholders July 9 
New York Central RR. (quar. Re | 2 Aug. 1| Holders of rec. June 284 
Norfolk & hegre com. -spncad aaa : a bs a me 7 —— ~—4 ose 

Adjustment pref. (quar.)....------- | olde ' 

Northern Pacific (quar.) -.....-------- 1% |Aug. 1| Holders of rec. July le 
' Pennsylvania RR. (quar.)-..---------| $1 |Aug. 31) Holders of rec. Aug. 1a 
’ Pere Marquette RR., pref. (quar.)_---- 14% |Aug. 1) Holders of rec. July 5a 

Prior preference (quar.)_......------ 1% ‘Aug. 1' Holders of rec. July 54 
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When Books Closed 
Name of Company. Cent. |Fayable. Days Inclusive. 
Railroads (Steam) (Concluded). 
Pittsburgh & Lake Erie...........-.-. *$2.50|Aug. 1|*Holders of rec. June 28 
Pittsburgh & West Va., com. count. ).--| 1% |July 31] Holders of rec. July 15a 
Reading Co., common (quar.) eatineounts $1 |Aug. 8] Holders of rec. July lia 
First preferred CFD ntnncstsccensd 50c.|Sept. 12) Holders of rec. Aug. 224 
Second preferred (quar.)_.......--.-- 50c.|Oct. 10} Holders of rec. Sept. 194 
. Louls-San Francisco, pref. (quar.)..-| 1% |Aug. 1] Holders of rec. July 14 
Preferred (quar.).. . .........--.-] 14% |Nov. 1] Holders of rec Oct ki 
Southern Ry., com. (quar.)........--- 2 Aug. 1] Holders of rec. July ia 
Virginian Ry., preferred. ..........-.-.- *3 Aug. 1/*Holders of rec. July 13 
Wabesh Ry. pref. A (quar.)----------- 1 |Aug. 24| Holders of rec. July 25¢ 
Public Utilities. 
Alabama Power, $5 pref. (quar.) ...--.- $1.25|Aug. 1} Holders of rec. July 15 
Allied Power & Light, $5 pref. (qu.) .--! $1.25|Aug. 15) Holders of rec. Aug. 1 
$3 preferred (quar.)..........--...- 75¢c.|Aug. 15| Holders of rec. Aug. 1 
Amer. Cities Power & Light class A (qu.)} () {Aug. 1) Holders of rec. July 5 
sf fA er eee pe pees 12% |Aug. 1] Holders of rec. July 52 
American Commonwealths Power— 
Com. cl. A & B (1-40 share cl. A stock)} (f) |jOct. 15) Holders of rec. Oct. 1 
$6.59 first preferred (quar.)......---- $1.63 |Aug. 1) Holders of rec. July 15 
$7 first preferred (quar.)......----.- $1.75|Aug. 1} Holders of rec. July 15 
Second pref., series A (quar.)_...---- $1.75|Aug. 1| Holders of rec. July 14 
Amer. Klectric Power, $6 pref. (quar.)_-| $1.50/Sept. 1} Holders of rec. Aug. 22 
ie OR COS Co ntutntandasbene $1.75\Sept. 15| Holders of rec. Aug. 31 
American Gas & Flec., pref. (quar.)_---| $1.50/Aug. 1) Holders of rec. July 8&8 
Amer. Light & Trac., com. (quar.)..-.-.- 2's j|Aug. 1) Holders of rec. July 122 
ee in bdo 1% |Aug. 1] Holders of rec. July 12a 
Amer. Natural Gas $7 pref. (quar.) ..-.-- $1.75|Aug. 1) Holders of rec. July 20a 
Amer. Water Works & Elec.— 
COMME CHURNED uci disc pwn cdccnedecs 25c.|Aug. 15| Holders of rec. July 26a 
Com. (1-40 share com. stk.)..------ (f) |Aug. 15! Holders of ree. July 26a 
$6 first preferred (quar.)....-------- $1.50\Oct. 1) Holders of rec. Sept. 12a 
Associated Gas & Flec. class A (quar.)..| () |{Aug. 1| Holders of rec. June 29 
$6 preferred (quar.)............--- $1.50) Aug. 31) Holders of rec. July 31 
$6.50 preferred (quar.)_...-------- $| 1.62%4|Aug. 31| Holders of ree. July 31 
$5 preferred (quar.) . .........------ $1.25|Sept. 14| Holders of rec. Aug. 15 
Associated Telep. Utilities, com. (quar.)| *25¢c./Oct. 15!*Holders of rec. Sept. 30 
Common (payable in com. stock) ----}*124% |Oct. 15'*Holders of rec. Sept. 30 
Birmingham Gas Co., $6 first pf. (qu.)--| $1.50j)Aug. 1] Holders of rec. July 15 
Brazilian Tr. L. & Pow., ord. (quar.)--.- 50c.'Sept. 3) Holders of rec. July 31 
Brooklyn-Manhattan Transit Corp.— 
Preferred, series A (quar.)..-..----- $1.50/Oct. 15; Holders of rec. Oct. le 
Preferred, series A (quar.)......-.--- $1.50 JanI5’°30| Holders of rec. Dec. 3ie 


Preferred, series A (quar.)...------- 








| 
Buff. Niag. & East. Pow., Ist pref. (qu.)| *$1.25|Aug. 1 
Calgary Power pref. (quar.)....--.-.---- 14\iAug. 1 
Cent. Hudson Gas & FElec., com... -- *331sc |Aug. 1 
Cent. & Southwest Util., $7 pref. (qu.)_| *$1.75j)Aug. 15 

OF BERS TOR - GIUEE.) 4. cnc csccvencas *$1.75;Aug. 15 

OS Oras eee COE Dc 5. cc ccctdsnssce *$1.50; Aug. 15 
Central West Pub. Serv. pfd. A & B (aqr.) 1%/Aug. 1} 
Chic. Rap. Transit pr. pf. A (iothiy.)_.| *65e./Aug. 1 

Prior preferred ciass A (mthly.)..--.-- *65c.\Sept. 1 

Prior preferred class B (mthly.)...--- *60c.;|Aug. 1 

Prior preferred class B (mthly.)_----. *60c.|Sept. 1 
Cities Serv. P. & L., $5 pref. (monthly) _|412-3c/Aug. 15 
Cleve. Elec. Muminating, pfd. (qu.).-- 1% |Sept. 3 

lumbia Gas & Elec., com. (quar.)..-- 50c.|Aug. 15 

6% pref. seriesA (quur.).--...----- 1%jAug. 15 

|S A 8 er re 1\4jAug. 15 
Commonwealth Edison Co. (qu.)..----! *2 Aug. 1 
Commonweaith Power Corp., com. (qu.)} $1 Aug. 1 

6% preferred (quar.).-...-------.-- 1% j|Aug. 1 
Commonwealth & Southern Corp— 

Com. (qu.) (No. 1)(1/80 sh. com.stk.)} (f) jSept. 1 
Community Power & Light com. (qu.)-- 75e.;Aug. 1 

Pree CO Dak od. ce od camamdn $1.50\;Aug. 1 
Conn. Ry. & Ltg., com. & pf. (qu.)_---$} 1.12 jAug. 15 
Cons’d Gas El. L.&Pow.Balt.,com.(qu.)} *75¢.jOct. 1) 

5% preferred series A (quar.)....---- *1% {Oct. 1 

51<%, preferred, series EF (quar.)..--- *1% |Oct. 1 

6% preferred, series D (quar.)....--- *1% |Oct. 1 
Consol. Gas of N. Y., pref. (quar.)....- $1.25|Aug. i 
Consumers Power, 35 pref. (quar.)_-.-- $1.25\Oct. 1 

Oo SORE, CURE Fis cia ncowscsosuiines 1% |Oct. 1 

6.6% preferred (quar.)......-.-.--- $1.65)Oct. 1 

TO Be CE). cc ceedananohan 1% |Oct. 1 

OF PRE CE) os cvscadcausctess 50c.;Aug. 1 

OE BEE Ce Po « cccscsnsconace 50c.|Sept. 3 

6% pref. (monthly) .....--.-- 50c.;Oct. 1 

6.6% pref. (monthly) -........-...- 55e.;|Aug. 1 

6.6% preferred (monthly) ...----.--- 55c.\Sept. 3 

6.6% preferred (monthly).....-.-.--- 55¢e.;Oct. 1 
Dallas Power & Light, pref. (quar.).-.-| 1% |Aug. 1 
Derby Gas & Elec., pref. (quar.)_...--- $1.75|Aug. 1 

6% Preferred (quar.).-._....-----$!11.62%/Aug. 1 
Duguesne Light 5% ist pref. (quar.)-..-| 1% |Oct. 15 
Eastern Mass. St. Ry., pf. B (quar.)_..-; 1% |Aug. 1 

First pref. and sink. fund stk. (quar.).} 1% ug. 15 
Eastern States Power, pref. A (quar.)--; *81.75/%ug. 1 

Preferred B (quar.)_....---...-.-.- i _ 50j;Aug. 1 
Edison Elec. Ill. of Boston (quar.)____- | 3 Aug. 1 
Electric Bond & Share, pref. (quar.)..._' $1.50/Aug. 1 
Electric Investors, Inc. $6 pf. (quar.)_.. $1.50;Aug. 1 
Electric Power & Light, com. (quar.)-_-_- 25c.j;Aug. 1 

Allot. ctf. full paid (quar.)_-........ % |Aug. 1 

Allot. ctfs. 50% paid Of Perper 64%c.\|Aug. 1 
Empire Gas & Fuel, 6% pref. (monthly) - *50c./Aug. 1) 

644% preferred (monthly) eS oe * 541-Hc\|Aug. 1 

7% preferred (monthly) -......----- * 58 1-3ci/Aug. 1 

8% preferred (mouthly)......----- * 662-3c\|Aug. 1 
Empire Public Serv., com. B (quar.).--! *45c.j/Aug. 15 
Fall River Gas Works (quar.)---.----- 75e. j;Aug. 1 
Federal Water Serv., class A (quar.)__-.-| y60c.|Sept. 1 
Ft. Worth Power & Lt., pref. (quar.)-_-.- 1% |Aug. 1 
Gas Securities, com. (in scrip)......---- *g%\|Aug. 1 

EE GE A br ecw cgtuvonsbe *\iAug. 1 

Common (payable tn scrip).-.-.---- *g)<\Sept. 3 

Preferred (mthiy.)—- 7 er hir Sees *\ Sept. 3 

Common (pay able in ‘serip) - ee ret *g%iOct. 1 

PE EE dvb adkpeknaoueed *%41Oct. 1 
Grand Rapids RR.7% pref. (quar.).-.-- 1%|Aug. 1 
Hartford Elec. Light (quar.) ..---.----- *68%ci\Aug. 1 
Havana Elec. Ry., 6% pref. (quar.)---. 1% |Sept. 3 
Havana Elec. & Util., Ist pref. (quar.).-| $1.50)Aug. 15 

PRED TUBE) ow be ctcncsvevcsad $1.25)Aug. 15 
Idaho Power 7% pref. (quar.)-.-..---- 1% jAug. 1 

Sp SON. GUNN 3 65 cncnwcnccnaoa $1.50jAug. 1 
Illinois Northern Utilities, pfd. (qu.).-..]| *14% |Aug. 1 
Illinois Power & Lizht 36 pf. (quar.).---| $1.50)Aug. 1 
International Utilities, $7 pref. (quar.)_-| $1.75j)Aug. 1 
Italian Superpower Corp., pf. (quar.)..-] $1.50)Aug. 1 
Knoxville Power & Light pref. (quar.)_-| $1.75j)Aug. 1 

SS GOUREREE CONES . ni occwccccscess $1.50j;Aug. 1 
Lawrence Gas & Electric (quar.)_._.--- *65e.j|Aug. 1 
Long Island Lighting, com. (quar.)..-.--. 10¢.jAug. 1 
Lowell Electric Light (quar.) ..-.--.--- *63c |Aug. 1 
ES htbdnwantsmnssivds $1 Ang. 1 
Massachusetts Gas Cos., com. (quar.)_.| $1.50)Aug. 1 
Michigan Gas & Elec., pref. (quar.)....| *1% j|Aug. 1 

Prior lien stock (quar.)..-.-..------ *1% jAug. 1 
Middle West Utilities, com. (quar.) -_-.-. $1.75|Aug. 15 
Milw. Elec. Ry. & Light, pfd. (quar.)--| 1% |July 31 
Monongahela West Penn. Pub. Service, 

, gk Ae 43%¢.;Oct. 1 
Montreal L. H. & P. Consol. com. (qu.) 60c.\July 31 
National Electric Power, cl. A (quar.)_- 45c.jAug. 1 
Nat. Gas & Elec., $6.50 pref. (quar.).*$|1.62}¢|Oct. 1 
Nat. Power & Light eon (quar.)...-- 25c.|Sept. 3 

ie SINS GEIS 6 ase n  ctdswsése $1.50|Aug. 1 
Nevada-Calif Elec. y Aeon pref. (qu.).._.!| 1% lAng. 1 





$1.50 Apri5’30 
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Per Boaks Closed 
Name of Company. Cent. | Payable. Days Iinclustoe. 
Public Utilities (Concluded). 
North American Co (payable incom.stk)} f2%jOct. 1] Holders of rec. Sept. 5a 
POMC (GONE). 4 cs cancdascesccee 75¢e |Oct. 1] Holders of rec. Sept. 5a 
North American Edison Co., pf. (qu.)--| $1.50|/Sept. 3] Holders of rec. Aug. 15a 
North Amer. Gas & Elec., cl. A (quar.)--| *40c.j;Aug. 1)*Holders of rec. July 20 
North Amer. Utility Secur. com. (quar.)| *$1.50)Sept. 16|*Holders of rec. Aug. 31 
ist preferred (quar.)............... $1.50/Sept. 16} Holders of rec. Aug. 31 
Ist pref. allot. ctfs. same piv kbaans $1.50/Sept. 16) Holders of rec. Aug. 31 
First pref. allot. certifs. 75% paid_...|1.12% |Sept. 16] Holders of rec. Aug. 31 
Northern N. Y. Utilities, pref. (quar.)..| $1.75|Aug. 1] Holders of rec. July 10 
Northern States Power, com. A (quar.)..| 2 Aug. 1) Holders of rec. June 29 
Northwestern Bell Telep., com. (qu.)..- 2 j|June 29} Holders of rec. June 27a 
North West Utilities, 7% pt. (quar.).... 1% |Aug. 15) Holders of rec. July 31 
Ohio Edison Co. 6% pref. | 3 eine 1% {Sept. 2| Holders of rec. Aug. 15 
6.6% preferred (quar.)............. 1.65|Sept. 2) Holders of rec. Aug. 15 
7% preferred (quar.)..............- 1% |Sept. 2) Holders of rec. Aug. 15 
5% preferred (quar.) ............0-- 144 {Sept. 2) Holders of rec. Aug. 15 
6% preferred (monthly) ............. c.|Aug. 1) Holders of rec. July 15 
6% preferred (monthly)............ 50c.|Sept. 2} Holders of rec. Aug. 15 
6. 6% preferred (monthly) ........... 55¢.;Aug. 1) Holders of rec. July 15 
6.6% preferred (monthly) -.........- 55c.|Sept. 2) Holders of rec. Aug. 15 
Oklabo:na Natural Gas 6 !5 % pfd. (qu.)_| *1% |Aug. 1/*Holders of rec. July 15 
Pacific Gas & Elec. 54% pref. (quar.)..|*34%c/Aug. 15|*Holders of rec. July 31 
Se Pete CRUE D6. cd oomscnenscnee *37 c|Aug. 15|*Holders of rec. July 31 
Pacific Lighting common (quar.)..-...-. 75¢e.|Aug. 15| Holders of rec. July 31a 
5% preferred (quar.)............... *1\% |Aug. 15|*Holders of rec. July 31 
Pacific Power & Light, pref. (quar.)-.-.- 1% |Aug. 1! Holders of rec. July 18 
Pacific Public Serv., com. A (quar.) ...|s32 4c! Aug. 1] Holders of rec. July 10 
Penn-Ohio Edison common (quar.)..--. 25c.|.Aug. 1} Holders of rec. July 15 
&% . ¢. 4. 7 ee Sees 1% |Sept. 1! Holders of rec. Aug. 15 
Pa. “nto Pow. & Lt., $36 pref. (quar) -..| $1.50|Aug. 1| Holders of rec. July 20 
7% preferred te li 1% |Aug. 1) Holders of res. July 20 
7.2% preterred (monthly) .......-.. 60c.;Aug. 1] Holders of rec. July 
6.6% preferred (mouthly).....-.... 55¢e.;Aug. 1| Holders of rec. July 20 
Pa.-Ohio Power & Light $6 pf. (quar.).-| $1.50|/Nov. 1] Holders of rec. Oct. 21 
if, ho. uo S| Cf ee 1%% |Nov. 1) Holders of rec. Oct. 21 
7.2% preferred (monthly).......-..- 60c.|Sept. 1] Holders of rec. Aug. 20 
€ 2%, preferred (inonthly).......-.. 60c.)Oct. 1} Holders of rec. Sept. 20 
7.2% preferred (monthly).......... 60¢c.;Nov. 1] Holders of rec. Oct. 21 
6.6% preferred (monthly).....-.-.- 55¢c.i3ept. 1] Holders of rec. Aug. 20 
6.6% preferred (monthly)........-.-. 55¢e.jOct. 1' Holders of rec. Sept. 20 
6.6% preferred (monthly)......---- 55¢c.)|Nov. 1) Holders of rec, Oct. 21 
Philadelphia Co. common (quar.)------| $1 j|July 31| Holders of rec. July 1a 
eg ae ae are | 75¢.|July 31; Holders of rec. July la 
5% preferred _----- --| $1.25/Sept. 2) Holders of rec. Aug. 10a 
Philadelphia Elec. Power, pref. (quar. a 50c.;Oct. 1), Holders of rec. Sept. 10a 
Phiia. Rapid Transit Co. com. (quar.)..; $1 July 31| Holders of rec. July 15a 
ce: (G0OGEE) . ccastudseaaseere $1 Aug. 15| Holders of rec. July 3la 
Phila. Suburban Water pref. (quar.)..--| 14 |Sept. 1| Holders of rec, Aug. 12a 
Portland Gas & Coke, pref. (quar.)...-.- $1.75|Aug. 1| Holders of rec. July 18 
Potomac Edison 7% pref. (quar.)..---- *1%% |Aug. 1)*Holders of rec. July 20 
Public Serv. Corp. of N. J., com. (qu.) 65c.|Sept Holders of rec. Sept. 6a 
hg fi" 3 eee ee 2 Sept.39) Holders of rec. Sept. 6a 
Ty SUONNTOG (GUE) tccectccccccce 1% |Sept. 30) Holders of rec. Sept. 6a 
Fo 4 kt. 6A ee $1.25 |Sept. 30! Holders of rec. Sept. 6a 
6% preferred (monthly) ..-...-.-.-- 50c.|/July 31| Holders of rec. July 5a 
6% preferred (monthly) ........---- 50¢c.j;Aug. 31) Holders of rec. Aug. 9a 
6% preferred (nonthly) ........-.-- 50c.|Sept.30| Holders of rec. Sept. 6a 
Pub. Serv. of Nor. Iil., nc parcom. (qu.)| *$2 |Aug. 1/*Holders of rec. July 15 
Common, $100 par (quar.)......--.- *$2 |jAug. 1/*Holders of rec. July 15 
CG preterred (GURl.) . 2c wnccssecccs *1'4 |Aug. 1)*Holders of rec. July 15 
3% OreterTed (GUAl.)... occniennaces *1%4 |Aug. 1)*Holders of rec. July 15 
Pub. Serv. Elec. & Gas, 6% pref. (qu.)--| 1% |Sept. 30] Holders of rec. Sept. 6a 
% preferred (quar.).-.........-..- *1% |Sept. 30|*Holders of rec. Sept. 6 
Railway & Light Securities, com. (qu.) - 50¢c.|Aug. 1] Holders of rec. July 15a 
PURE (00). ono «en ccasmasccte $1 50\|Aug. 1] Holders of rec. July 154 
Rhode Island Pub. Serv.cl A (quar.)...-} $1 |Aug. 1] Holders of rec. July 15 
Pe CNS yo ils bck heownmae 50c.;Aug. 1) July 16 to July 31 
Rockland Light & Pow., com. (quar.)..-| *$1.12;Aug. 1)*Holders of rec. July 1 
Sierra Pacific Elec. Co., com. (quar.).-- 50c.;Aug. 1) Holder of rec. July 15a 
Co A it ee $1.50|;Aug. 1) Holders of rec. July 15a 
Sioux City Gas & Elec., 7% pfd. (quar.) - 1% jAug. 10) Holders of rec. July 31 
Southern Calif. Edison, com, (quar.)...- 50¢c.;Aug. 15| Holders of rec. July 20a 
Southern Canada Power, com. (quar.) _- 25c.|Aug. 15} Holders of rec. July 31 
Southern Colorado Power, com. A (qu.) - 50c.|Aug. 24) Holders of rec. July 31 
Standard Power & Light pref. (quar.)_..| $1.75)Aug. 1] Holders of rec. July 164 
Standard Telephone Co. Pref. (quar.) ...| *$1.75|Aug. 1|*Holders of rec. July 15 
Tampa Electric Co. com. (quar.) ..-..-- 50c.|Aug. 15) Holders of rec. July 25a 
Com. (1-50th share com. stock) ------ (f) |Aug. 15| Holders of rec. July 25a 
Tennessee Elec. Pow., 5% first pref.(qu)} 1% |Oct. 1) Holders of rec. Sept. 14 
6% first preferred (quar.)... 1% |Oct. 1) Holders of rec. Sept. 14 
7% first preferred (quar.) ...-.....- 1% |Oct. 1] Holders of rec. Sept. 14 
7.2% first preferred (quar.)-.......-. $1.80/Oct. 1) Holders of rec. Sept. 14 
6% first preferred (monthly)....-..- 50c.;|Aug. 1| Holders of rec. July 15 
6% first preferred (monthly)_.....-- 50c.|\Sept. 2| Holders of rec. Aug. 15 
6% first preferred (monthly)........ 50¢c.|Oct. 1) Holders of rec. Sept. 14 
7.2% first preferred (monthly)...... 60c.;Aug. 1) Holders of rec. July 15 
7.2% first preferred (monthly)-.....-. 60c.|Sept. 2} Holders of rec. Aug. 15 
7.2% first preferred (monthly)..---.-. 60c.;\Oct. 1) Holders of rec. Sept. 14 
Texas Power & Light 7% pref. (quar.)-- 1% |Aug. 1] Holders of rec. July 17 
Ot EE $1.50;/Aug. 1} Holders of rec. July 17 
United Gas Impt., com. (quar.)....--. $|1.1244|Sept. 30) Holders of rec. Aug. 31a 
United Light & Power Co.— 
Old common, class A & B (quar.)..-- 75c.|Aug. 1| Holders of rec. July 15a 
New com., class A & B (quar.).....-- 15¢.;Aug. 1| Holders of rec. July 154 
United Power, Gas & Water $3 pf. (qu.).| *75c.jAug. 1/*Holders of rec. July 15 
Utica Gas & Elec. $6 pref. (quar.)..-.-.- *$1.50'/Auy. 1|*Holders of rec. July 20 
Washington Gas Light (quar.)-..-..-.- 90c.,Aug. 1! Holders of rec. July 20 
West Penn Elec. Co., class A (quar.)....| i% (Sept. 30) Holders of rec. Sept. 17¢@ 
Seven per cent preferred (quar.)..... 1% |Aug. 15| Holders of rec. July 20a 
Six per cent preferred (quar.)-.----.-- 1% |Aug. 15) Holders of rec. July 20a 
West Penn Power Co., 7% pref. (qu.)--| 1% |Aug. 1) Holders of rec. July 65a 
Six per cent preferred (quar.)-.....-- 1% |Aug. 1) Holders of rec. July 5a 
West Penn Rys Co., pref. (quar.) ..... 1% |Sept.16| Holders of rec. Aug. 24 
Western Power, Light & Telep. A (quar.)! *50c.jAug. 1/*Holders of rec. July 15 
Wilmington Gas Co., preferred......-. $3 Aug. 31} Holders of rec. Aug. 124 
Winvipeg Hlectrie Co... ..-------ccne $1 (|Aug. 1} Holders of rec. July 10 
York Railways, pref. (quar.)....-.---- 62%c\July 31] Holders of rec. July 20a 
Trust Companies. 
Corn Exchange Bank & Trust— 
New $20 par stock (quar.) (No. 1)..-| $1 |Aug. 1] Holders of rec. July 2012 
Fire Insurance. 
Amer. Equitable Assur. Co. of N. Y. 
Common (quar.).....-.-----------| 374%c.j|Aug. 1] Holders of rec. July 20 
re a eee 3 |Aug. 1} Holders of rec. July 15 
CD ici in ak as pan adedamaemne 2 |Aug_ 1) Holders of rec. July 15 
Knickerbocker, com. (quar.)..-.-..---- 37 %c.|Aug. 1} Holders of rec. July 20 
New York Fire, com. (quar.)..--.--.-- 30c.;Aug. 1| Holders of rec. July 20 
Miscellaneous. 
Abraham & Straus, Inc., pref. (quar.).-| 1% |Aug. 1] Holders of rec. July 15a 
Acme Wire, pref. (quar.).....-.----.- *2 Nov. 1/*Holders of rec. Oct. 18 
Adams (J. D.) Mfg., common (quar.)..| *60c.;|Aug. 1)*Holders of rec. July 15 
Adams-Millis Corp., common (quar.)..- 50c.;Aug. 1] Holders of rec. July 184 
First and second preferred (quar.)_...| 1% |Aug. 1] Holders of rec. July 18 
Allegheny Steel, common (monthly)....| *15¢e.|Aug. 17|*Holders of rec. July 31 
Cee CONN) « cncndncnencenee *15c.|Sept. 18|*Holders of rec. Aug. 31 
Preferred (quar.}....-.-.-------.--| %1% |Sept. i|*Holders of rec. Aug. 15 
Preferred (quar.)....- ----| *1% |De». 1|*Holders of rec. Nov. 15 
Allied Chemical & Dye, com. ~ (quar. ) --] $1.50/Aug. 1} Holders of rec. July lla 
Allis-Chalmers Mfg., common (quar.).. 1% |Aug. 15| Holders of rec. July 24a 
Altorfer Bros. Co., pref. Ak *75c.;|Aug. 1|*Holders of rec. July 15 
Aluminum Mfrs., com. (quar.).......- *50c .|Sept. 30|*Holders of rec. Sept. 15 
es 60S... inwbidbenbesnne *50c.|Dec. 31|*Holders of rec. Dec. 15 
Penne COt0). ncncocovaxbecenns *1% \|June 30|*Holders of rec. June 15 
EE) Ee. *1% |Sept. 30|*Holders of ree. Sept. 15 
Preferred (QUGP.) << caccncccccccces- *1% |Dec. 31|*Holders of rec. Dec. 16 
Amerada Corp., common (quar.)_...-. 50c.|July 31] Holders of rec. July 15a 
American Alliance Investing, pf. allot. ctf 75¢c.|Aug. 1) Holders of rec. July 15 
American Can, com. (quar.) .-...----.- 75c.|Aug. 15} Holders of rec. July 31a 
American Chatillon Corp., pref. (qu.)..| 1% iAug. 1] Holders of rec. July 20 
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Per When Books Closea Per Books Closed 
Name of Compang. Cent. | Payable. Days Inciustes. Name of Company. Cent. |Payable. Days Inclustoe. 
Miscellaneous (Continued). Miscellaneous (Concluded). 
American Chicle, com. (quar.) ...-.---- 50c.;Oct. 1| Holders of rec. Sept.12a | Canadian Power & Paper, pref. (quar.) .|*624c|Aug. 15|*Holders of rec. July 20 
n Cigar, common (quar.)...-.-.- 2 Aug. 1| Holders of rec. July 15 | Canfield Oll, com. & pref. (quar.).....-| $1.75|Sept. Holders of rec. Aug. 20 
American Coal (GER) .cccccccscccce t Bt Aug. 1) July 12 to Aug. 1 Common & preferred (quar.)........| %$1.75|Dec. 31 of ree. Nov. 20 
Amer. Dept. seers, lst pref. (quar. ate 1% |Aug. 1| Holders of rec. July 25 Carman & Co., class A (quar.)...--... a 1}*Holders of rec. Aug. 15 

Amer. European Sec., pref. (quar.)...-| $1.50|Aug. 15| Holders of rec. July 31 Carnation Milk Products— 

Amer. Founders Corp.. com. (quar.)...| 12c./Aug. 1] Holders of rec. July 15 Common (payable in common stock)..| *1 |Jan2’30)*Holders of rec. Dec. 21 
Com. (1-140th share com. stock) -....- () |Aug. 1] Holders of rec. July 15 Carrier Engineering, pref. (quar.)...| *50c.;Aug. 1/*Holders of rec. July 19 
7% first preferred, series A (quar.)...| 874c.|Aug. 1] Holders of ree. July 15 Castle (A. M.) Co. (quar.).....-.....- *75c.|Aug. 1/*Holders of rec. July 19 
7% tirst pref., series B (quar.).....--| 874c.|Aug. 1] Holders of rec. July 15 E> cosh anngontghatapucneneiose *25c.|Aug. 1/*Holders of rec. July 19 
6% first pref., series D (quar.)...--- 75¢c.|Aug. 1] Holders of rec. July 15 Celluloid Corp. lst partic. pref. (quar.)._| $1.75jSept. 1] Holders of rec. Aug. 10 
6% second preferred (quar.)....----- 37%c.|Aug. 1] Holders of rec. July 15 $7 preferred (quar.) _...-...-------- $1.75|Sept. 1) Holders of rec. Aug. 10 

American Glue, pref. (quar.)....-. 2 Aug. 1| Holders of rec. July 20 Central Management (quar.)....-.-. ---| *25c.j|Aug. 1/*Holders of rec. July 25 

Amer. ware Corp. (quar.) *1 Oct. 1/*Holders of rec. Sept. 14 MERn co pesenen avon scnsenseanncenns *$1 Aug. 1|*Holders of rec. July 25 
NE ccancdvsecensoogepann on i Jan2°30|*Holders of rec. Dec. 17 Centrifugal Pipe Corp. (quar.).......-- 15¢c.|/Aug. 15} Holders of rec. Aug. 5 

Amer. Home Products Corp. (monthly) - 30c.|Aug. 1] Holders of rec. July 15a | Century Ribbon Mills, pref. (quar.)..-.. 1% |Sept. 3} Holders of rec. Aug. 23a 

Amer. Internat. Corp.— Cerro de Pasco pag (QURP.) ccnccces $1.50)Aug. 1] Holders of rec. July lle 
Common (stock dividend) .....----- *e2 O86. Llicccccccccncccccocces: Chain Belt Co. (quar.)....-....----- *|624c.|Aug. 15|*Holders of rec. Aug. 1 

Amer. Mach. & Fdy., com. (quar. a $1 Aug. 1] Holders of rec. July 19a Chain & Gent izauites, Inc., pf. (qu.) *$|1.62%4|Aug. 1/*Holders of rec. July 16 
CON CE ce nnctsanwsanccscone $1 Aug. 1] Holders of rec. July 19a | Chariton Mills (quar.).........--...- *2 Aug. 1/*Holders of rec. July 15 
OO Ee eee 1% |Aug. 1] Holders of rec. July 19a | Chelsea Exchange Corp. class A & B (qu) 25c.|Aug. 15} Holders of rec. Aug. 1 

American Man _ Cee A 2 PG ed a cocsncctecssnee 25c.|Nov. 15| Holders of rec. Nov. 1 
Common (quar.)......--.-.-.------| 75¢./Oct. 1| Holders of rec. Sept. 15 Ce ee Ot OD sacnnccussesoed 25c.|Fb15'30} Hold. of rec. Jan. 31 '30 
Common (quar.).......-.......----| 75¢.|Dec. 31) Holders of rec. Dec. 15 Ce Oa BD ncconushzebsocns 25c.|Myl15’30| Hold. of rec. May 1 ’30 
Preferred (quar.)..............----| 14 |Mar. 31| Holders of rec. Mar. 15 Cherry Burrell Co., com. (quar.)..--... *62\4¢c\Aug. 1)|*Holders of rec. July 15 
Preferred (quar.)......---.--------| 1 |Oct. 1] Holders of rec. Sept. 15 ok eae *1% |Aug. 1/*Holders of rec. July 15 
Preferred (quar.)............------| 1% |Dee. 31 ers of rec. Dec. 15 Chic. Wilm. & Franklin Coal, pf. (qu.)-| $1.50|Aug. 1} Holders of rec. July 150 

Amer. Metal, com. (quar.)...------.-- 75c.\Sept. 1| Holders of rec. Aug. 21a | Chicago Yellow Cab (monthly) ......-.- 25c.|Aug. 1] Holders of rec. July 194 
Preferred (quar.)...----ccccccceo-- $1.50\Sept. 3| Holders of rec. Aug. 21a PR ci bnccsteninsasedaaeneese 25c.| . 2| Holders of rec. Aug. 20a 

American Meter (quar.)........------ *$1.25|July 31|*Holders of rec. July 17 Churngold Corp., com. “quar. Rtas, *75c.|Aug. 15|*Holders of rec. Aug. 1 

Amer. Radiator & Standard Cities Service, common (monthly) -...--. 2%c.|Aug. 1) Holders of rec. July 15¢ 
Sanitary Corp., com. (quar.) ---.---- 37 Ke|Sept. 30) Holders of rec. Sept. 11a Common (payable in common stock).| f34 |Aug. 1) Holders of rec. July 150 
i. rr 1.75| Aug. 31) Holders of rec. Aug. 15a Preferred and preference BB (mthly.)| 50c.|Aug. 1} Holders of rec. July 15e 

Rolling Mill, com. (quar.)..-| 50c.|Oct. 15) Holders of rec. Sept. 30a Preference B (monthly) -.......-..--- 5c.|Aug. 1) Holders of rec. July 150 
Common (payablein common stock)..| /5 July 30 of rec. July 1a | Cities Service, com. (monthly)......-.- 2%c|Sept. 1} Holders of rec. Aug. 15a 

American Shipbuilding, com. (quar.)...| 2 Aug. 1} Holders of rec. July 15a Com. (payable in com. stock)....-..-. \% |Sept. 1| Holders of rec. Aug. 15a 
TRING (GE) « «occ cccsnwcnccces 1% |Aug. 1} Holders of rec. July 15 Preferred and preference BB (mthly.).| 50c./Sept. 1] Holders of rec. Aug. 15a 

Amer. Smelt. & Ref’g, com. (quar.)----|*$1 Aug. 1)*Holders of rec. July 12 Preference B (monthly)......-.- wai 5c.|Sept. 1) Holders of rec. Aug. 15¢ 
Ps CED on én cdccnadecsene *1% |Sept. 3|*Holders of rec. Aug. 2 City of Paris, 2d pref. (quar.).......--- *$3.50|)Aug. 15|*Holders of rec. Aug. 1 

American Stores (quar.).-.......------ 50c./Oct. 1] Holders of rec. Sept. 14a | City Stores class A (quar.).......-..-- 87%clAug. 1] Holders of rec. July 15¢ 

Amer. Thermos Bottle, com. A (qu.)..-| *%25c.|Aug. 1/*Holders of rec. July 20 COGS 0 GE ntcnndtasiivansneswe 87%c.|Nov. 1° Holders of rec. Oct. 154 

Amer. Transformer (No. 1).-...------- 35c.|Aug. 1] Holders of rec. July 25 | Claude Neon Elec. Prod., com. (quar.).. *20c.|Aug. 1 *Holders of rec. July 20 

Amer. Vitrified Products, pref. (quar.)--| *1% |Aug. 1/|*Holders of rec. July 20 | Cleveland Stone, common (quar.)-.-.--- *50c.\Sept 1\*Holders of rec. Aug. 15 

Anaconda Copper Mining (quar.)...--- $1.75 Aug. 19| Holders of rec. July 134 | Clinchfield Coal, pref. (quar.).......-- $1.75|Aug. 1,*Holders of rec. July 25 

Anaconda Wire & Cable (quar.)-..-.--.- 75c.|Aug. 5) Holders of rec. July 13a | Cluett Peabody & Co., com. (quar.)..--| $1.25|Aug. 1) Holders of rec. July 200 

Andes Copper Mining (quar.)........- 75c.|Aug. 12) Holders of rec. July 13¢ | Cockshutt Plow (quar.).......-.....- *37\ci\Aug. 1\*Holders of rec. July 15 

Andrews Investment Trust (quar.).-.-- *40c./|Aug. 1|*Holders of rec. July 23 Colgate-Palmolive-Peet Co., pref. (qu.)-| 1% ct. 1| Holders of rec. Sept. 7 

Archer-Daniels-Midl. Co., com. (quar.)} 50c.;Aug. 1] Holders of rec. July 20a Preferred ‘ J.------------.----| 1% |Janl’30; Holders of rec. Deo. 
PEE DE Sid dwnatncccwwncenss 1% |Aug. 1] Holders of rec. July 20@ | Columbian Carbon (quar.)_.......-..- $1 Aug. 1| Holders of rec. July 15a 

Arizona Commercial Mining.......-.--- 25c.|July 31| Holders of rec. July 16 DN i ties nieamcictni oak ind mimatesiat 25c.|Aug. 1} Holders of rec. July 15¢ 

Artloom Corp., pref. (quar.)...-.----- 1% |Sept. 1] Holders of rec. Aug. 15a | Columbus Packing, pref. (quar.).-.---- *1% |Aug. 1|*Holders of rec. July 15 

Associated Apparel Industries (qu.)...-| $1 Oct. 1| Holders of rec. Sept. 20a | Community State Corp., A & B (quar.).| 134 |Sept. 2) Holders of rec. Aug. 28 

Associated Dry Goods common (quar.).-| 63c.|Aug. 1] Holders of rec. July 13a Class A & B (quar.)................ 1}{ |Dec. 31| Holders of rec. Dec. 20 
First preferred (quar.)........------ 1% |Sept. 2| Holders of rec. Aug. 10a | Consolidated Chemical Industries (qu.)_|*37%cjAug. 1)|*Holders of rec. July 15 
Second preferred (quar.)...-.------- 1% |Sept. 2| Holders of rec. Aug. 10a | Consolidated Cigar, prior pref. (quar.)_ $|1.62}4|Aug. 1] Holders of rec. July 17@ 

Atlantic Gulf & West Indies 8.8. Lines, , . ft eae ee $1.75|Sept. 3] Holders of rec. Aug. 190 

2 =a Cnbaaneie |Sept. 30| Holders of rec. Sept. 10@ | Consolidated Sand & Gravel, pref. (qu.)-| 134 |Aug. 15] Holders of rec. July 31 
Preferred (quar.)..........-- Dec. 31| Holders of rec. Dec. 1lo | Consumers Co., pref__.--...-------.- *3% |Aug. 20)*Holders of rec. Aug. 10 

Atlantic & Pacific Internat. Corp Aug. 1/*Holders of rec. July 15 | Continental Can, com. (quar.)..------ 62 %c.|Aug. 15| Holders of rec. Aug. 10 

Atlas Powder, pref. (quar.).......-.-- Aug. 1] Holders of rec. July 194 | Continental Motors Corp. (quar.)_-..-- 20c./July 30] Holders of rec. July 156 

Bachmann, Emmerich & Co.— Coon (W. B.) Co., com.........---...| *60c.|Nov. 1/*Holders of rec. Oct. 10 
Preferred and pref. A (quar.)-------- 2 July 31| July 23 to July 31 CE itenéccdnnsonen sock inlwidaeneaa *70c.|Aug. 1|*Holders of rec. July 10 

Bakers Share Corp., com. (qu.) .---- --| 136 |Oct. 1) Holders of rec. Aug. 1 Nha ie nsvt mubeienmmaneahomniadias *1% |Nov. 1|*Holders of rec. Oct. 10 
Common (quar.).....--------- ----| 1% |Jan 1°30} Holders of rec. Nov. 1 PREG ci clits comdbnanunagan mana *1% |Aug. 1/*Holders of rec. July 10 

Balaban & Katz, com. (quar.)...---.-- *75c.|\Sept. 27|*Holders of rec. Sept. 16 Cosden Oil, preferred FOS RE eT, $3.50|Aug. 1} Holders of rec. July 15 
Preferred (quar.)....-------------- *1% |Sept. 27|/*Holders of rec. Sept. 16 | Coty, Inc., stock dividend.......--.--| 1% |Aug. 27| Holders of rec. Aug. 12 

Bamberger (L.) & Co., 634% pf. (qu.)--| 1% |Sept. 2) Holders of rec. Aug. 12c a OS area 1% |Nov. 27| Holders of ree. Nov. 12 
6%% preferred ete tama 1% |Dec. 2| Holders of rec. Nov. lle | Courtaulds, Ltd.— 

Bancroft (Joseph) & Sons Co., pref. (qu.)} 134 |July 31) Holders of rec. July 15 Amer. dep. rets. for ord. reg. stk_..-- *w4 |Aug. 15|*Holders of rec. July 15 

Bankers Bond & Mtge. Guaranty (qu.)-| 25c.;Aug. 1] Holders of rec. July 20 Crane Co., com. (quar.)........--.--- 43%c.|Sept. 16} Holders of rec. Aug. 31 

Bankers Capital Corp., pref. (quar.) --..|*$2 Oct. 15,*Holders of rec. Sept. 30 PEE ee 1 Sept. 16] Holders of rec. Aug. 31 
Preferred (quar.)..-......--....-.- *$2 Janl5'20 *Holders of rec. Dec. 31 Crocker-Wheeler Elec. Mfg.— 

Bankers Financial Trust, common---.-- 25c.;Aug. 1| Holders of rec. July 1 Preferred (acct. accumulated divs.) -.|*h2 Aug. 1|*Holders of rec. July 2 
Barnsdall Corp., class A & B (quar.)--- 50c.|Aug. 8] Holders of rec. July 84 | Crosley Radio (stock dividend)-..-.---- a4 . 31| Holders of rec. Dec. 200 
Class A & B (extra)....-......----- 25c.|Aug. 8] Holders of rec. July 8a | Crown Zellerbach Corp., conv. pref.(qu.)| $1.50|/Sept. 1] Holders of rec. Aug. 13 
BE Se bekekeccdpiiiecarcsenppuene *$4 Aug. 1)|*Holders of rec. July 12 Preferred series A& B (quar.).------ $1.50|/Sept. 1| Holders of rec. Aug. 13 

Special (from accumulated earnings)..|*$30 jAug. 1)*Holders of rec. July 12 Crucible Steel, common (quar.)......-.. 1% |July 31} Holders of rec. July 15¢@ 

Baumann (Ludwig) & Co., Ist pref. (qu.)} 1% |Aug. 15| Holders of rec. Aug. 1 Cuba Co., preferred (quar.)....-.----- *$3.50/Aug. 1|*Holders of rec. July 13 

Belding-Corticelli, Ltd., com. (quar.)--.| 1% |Aug. 1] Holders of rec. July 15 Cuneo Press, pref. (quar.).....-..--. ---| *1% |Sept. 15)*Holders of rec. Sept, 1 
PRORETOG (GURP.) 2 cc nnccccccescoue 1% |Sept.14| Holders of rec. Aug. 31 Curtis Lighting, common (quar.)_--.-- *33c.|Aug. 1|*Holders of rec. July 15 

Benson & Hedges, pref. (quar.)...-.--- *50c.;Aug. 1)*Holders of rec, July 20 Curtis Publishing common (monthly)...| 50..)Aug. 2] Holders of rec. July 200 

Berland Shoe Stores, Inc., pref. (qu.)---| 1% |Aug. 1] Holders of rec. July 15 Common (monthly) ..........-.-.- -| 50c.|Sept. 2| Holders of rec. Aug. 20 

Bessemer Limestone & Cement, cl. A(qu)| 75c.j;Aug. 1] Holders of rec. July 20 Common (monthly) -..-.....------- *50c. |Oct. 12|)*Holders of rec. Sept. 200 

Bethlehem Steel common (quar.)-..---- Aug. 15| Holders of rec. July 196 PROREING. COBEE SD viicicnncccumncncan $1.75|Oct. 2; Holders of rec. Sept. 20 

Bigelow-Hartf. Carpet, com. (quar.)...-| $1.50'Aug. 1] Holders of rec. July 18 NN OO SS, Sa 25c.|Aug. 1] Holders of ree. July 15 
BUEN CONEE) on snccwncncnsnacy 1% |Aug. 1| Holders of rec. July 18 Decker (Alfred) & Cohn, com. (qu.) .--| *50c.|Sept. 16|*Holders of rec. Sept. 5 
Preferred (quar.)..............---.| *14% |Nov. 1|*Holders of rec. Oct. 18 i UCU eee *1% |Sept. 1|*Holders of rec. Aug. 22 

Birtman Elec. Co., com. (quar.)......-. *50c.|Aug. 1,*Holders of rec. July 15 Dennison Manufacturing, pref. (quar.).| 1% |Aug. 1} Holders of rec. July 20 
OE, CUNO wn kn wccennsnzncue *$1.75 Aug. 1,*Holders of rec. July 15 Debenture stock (quar.)....-------- Aug. 1) Holders of rec. July 20 

po dg ee A eee 30c./Aug. 15} Holders of rec. Aug. la | Detroit Electric, com. B (quar.) (No. 1)} *20c.|Aug. 15|*Holders of rec. Aug. 25 
Com. (payable in com. stock).....-. @1% |Aug. 15) Holders of rec. Aug. 1a | Detroit Steel Products, com. (mthly.)-..| *25c.|Aug. 1|*Holders of rec. July 20 
Se peamrred (quar.)...........+--~- 75¢c.|Aug. 15| Holders of rec. Aug. 1¢@ Comsmen Gaenin ..< ccccaccocoss= *25c.|Sept. 1)*Holders of rec. Aug. 20 

Bloomingdale Bros., Inc., pref. (quar.) . 1% |Aug. 1] Holders of rec. July 20a | Distillers Co., Ltd.— 

Blue Ribbon, Ltd. (Winnipeg) pf. (qu.)-| 1% |Aug. 1] Holders of rec. July 15 Amer. rets. ord. shares (28s. 6d.)----- (w) |Aug. 7|*Holders of rec. July 5 

Bohack (H.C.) Co., com, (quar.)_- -* 62c./Aug. 1 *Holders of rec. July 15 Dodge Manufacturing, pref. A (quar.)-- 50c./Aug. 1} Holders of rec. July 20 
pe eee --| *1% |Aug. 1|*Holders of rec. July 15 Dominion Bridge (quar.)..----------- 7 Aug. 15} Holders of rec. July 31 

Bohack Reality Corp., pref. (qu.)----.-| *$1.75|Aug. 1/*Holders of rec. July 15 Dominion Distillers Consol., class A --- 25c.|Sept. 1] Holders of rec. July 5 

Bon Ami Co., class A A (qa 5 ee $1 jJuly 30} Holders of rec. July 154 | Dominion Tar & Chemical, pref. (quar.)} 1% Aug. 1) Holders of rec. July 15 
Class A (extra) se ieilsie inl deletes thine ein $1 |July 30) Holders of rec. July 15a | Dunhill Internat. common (quar.)-_---- $1 Oct. 15] Holders of rec. Oct. le 

Booth (F. E.) Co., com.(pay. in com.stk)|/50 Aug. 15} Holders of rec. Aug. 1a I i. eran einen $1 Jn 15’30| Holders of rec. Dec. 31a 

Borden Co., common (quar.)_....-..-- 75c.|Aug. 31; Holders of rec. Aug. 15 Common (payable in com. stock) ---.- 1 Jn 15’30| Holders of rec. Dec. 31a 

Borg-Warner Corp. (in stock)........- 250 Aug. 15} Holders of rec. Aug. 1 CURRIE GEE Ska cad ntanunnee $1 Ap15'30] Holders of rec. Apr. 1a 

Borin-Vivitone Corp. $3 pf. (No. 1)-.--..| *$1.25)Aug. 15/*Holders of rec. Aug. 1 Common (payable in com. stock) ---.- *1 Ap15’30] Holders of rec. Apr. 1a@ 
$3 conv. pref. (extra).............. *50c./Aug. 15|*Holders of rec. Aug. 1 Dunhill Internat. (stock dividend) -~.-.-. el Oct. 15} Holders of rec. Oct. 1a 

Boss Mfg., com. (quar.)............-- $2.50| Aug. 15} Holders of rec. July 31 Duplan Silk Corp., common.._..----- 50c.|Aug. 15} Holders of rec. Aug. 16 
Po EO Se $1.75|Aug. 15} Holders of rec. July 31 Eastern Bankers Corp., com_-_...------ *30c.;Aug. 1|*Holders of rec. July 1 

Brading Breweries (quar.) ........--.-- 50c./Aug. 1] Holders of rec. July 15 ETE ae *30c.j|Aug. 1|)*Holders of rec. July 1 

Brill (J. G.) Co., pref. (quar.)_......-. *1% |Aug. 1|*Holders of rec. July 31 OE a Te $1.75|Aug. i] Holders of rec. July 1 

Brillo Mfg. Co., class A (quar.).......- 50c.;Oct. 1] Holders of rec. Sept. 15a Preferred (our. EES ES SEE $1.75|Nov. 1] Holders of rec. Sept. 30 

British Columbia Pulp & Paper, pf. (qu.)} *1% |Aug. 1|*Holders of rec. July 15 Preferred (quar.)..................- $1.75|Feb1'30| Holders of rec. Dec. 31 

British Type Investors, Inc.— Eastern Theatres (Toronto) com_.--.-- 50c.|Aug. 31] Holders of rec. July 31 
Class A (bi-monthly) -.--...........- 15¢.;Aug. 1] Holders of rec. July 1 a a 3% |July 31) Holders of rec. June 29 

Broadway Dept. Stores, pref. (quar.).--| *$1.75|Aug. 1)|*Holders of rec. July 11 Eastern Utilities Invest. partic. pf. (qu.)| $1.75j|Aug. 1] Holders of rec. June 29 

Brockway Motor Truck com. (quar.)-..-| 75¢c.;Aug. 1] Holders of rec. July 15a $6 preferred (quar.)_..........-.--- 1.50|Sept. 2} Holders of rec. July 31 

Brooklyn-Lafayette Corp., cl. A (quar.)| 374c./Aug. 1] Holders of rec. July 18a $7 preferred (quar.).............--- $1.75|Sept. 2) Holders of rec. July 31 

Brown Shoe, pref. (quar.)........----- 1% |Aug. i] Holders of rec. July 20a Prior preferred (quar.).....-.------- $1.25)Oct. 1{ Holders of rec. Aug. 31 

Brunswick-Balke-Collender, com. (qu.) 75c.;Aug. 15) Holders of rec. July 256 | Eaton Axle & Spring (quar.)_.-------- 75c.|Aug. 1] Holders of rec. July 15a 

Budd (E. G.) Mfg., common (quar.)..-| 25¢./Aug. 1] Holders of rec. July 15a | Eitingon-Schild Co., com. (quar.).----- 62 4c.|Aug. 30} Holders of rec. Aug. 15a 
Common (extra)................... 25c.;|Aug. 1! Holders of rec. July 15@ | Electrical Securities, pref. (quar.)-.---- *1\% |Aug. 1|*Holders of rec. July 15 
Preferred (quar.).....-............ 1% |Aug. 1] Holders of rec. July 15a | Electric Shareholdings— 

Preferred( acct. accum. dividends)_._| 7 ug. 1} Holders of rec. July 15a Common (quarterly) (No. 1)------- *25c.j/Sept. 1|/*Holders of rec. Aug. 5 

Bunte Bros., com. (quar.)--...-...--- *50c.;Aug. 1/*Holders of rec. July 25 Common (payable in com. stk.) .---- *f2 |Sept. 1)*Holders of rec. Aug. 5 
Gok ented ft eae *134 |Aug. 1|*Holders of rec. July 25 Pref. (1-20 share com. stk.) _-------- (f) |Sept. 1)*Holders of rec. Aug. 5 

Burma Corp., American dep. receipts_..| (0) j|Aug. 21|*Holders ef rec. July 13 Electric Shovel Coal, partic. pf. (qu.) --| $1 |Aug. 1) Holders of rec. July 17a@ 

Burns Bros., com. class A (quar.)____- $2 |Aug. 15} Holders of rec. Aug. 14¢ | Elect. Storage Bat., com. & pf. (qu.)----| $1.25j/Oct. 1| Holders of rec. Sept. 9a 

Burroughs Adding Machine— Elgin National Watch (quar.)--.------- *§62\4c\|Aug. 1|*Holders of rec. July 16 
New no par stock (qu.) (No. 1).-.-.-- 20c.|Sept. 10] Holders of rec. Aug. 27a | Emporium-Capwell Corp., com. (quar.)_| *50c.|Sept. 24)*Holders of rec. Sept. 1 
. ty *f400 |Aug. 1!*Holders of rec. July u15 Enamel & Heating Products (qu.)..---- Aug. 1) Holders of rec. July {151 

Bush Terminal Co., com. (quar.) ------ Aug. 1) Holders of rec. June 284 | Eureka Pipe Line (quar.)_------------ $1 Aug. 1] Holders of rec. July {154 
Common (payable in common stock)-.-| f1}4 |Aug. 1| Holders of rec. June 28a | Eureka Vacuum Cleaner (quar.)----.--- $1 jAug. 1] Holders of rec. July 

Byers (A. M.) Co. pref. (quar.).....-.- 1% |Nov. 1] Holders of rec. Oct. 15¢ | Evans Auto Loading, stock dividend ---|*e2 Oct. 1)|*Holders of rec. Sept. 20 
CE Dian mace nenadwons 1% j|Aug. 1) Holders of rec. July 15a | Exchange Buffet (quar.)...----------- 37 %e.|July 31) Holders of rec. July 15a 

California Dairies, pref. A (quar.)-..--| *114 |Sept. 1]*Holders of rec. Aug. 11 | Fair (The), com. (quafr.).------------- 60c.|Aug. 1] Holders of rec. July 20a 
Preferred B (quar.)-...-..-------- */$1.62'4|Aug. 1/*Holders of rec. July 11 PR TEED «3 cicnéocccccnnnnnnd 1% |Aug. 1] Holders of rec. July 20a 

California Packing (quar.)...----.---- $1 Sept. 15) Holders of rec. Aug. 31a | Fair (The), com. (quar.)-------------- *60c.|Nov. 1|*Holders of rec. Oct. 20 

Campell Wyant&CannenFdy.,com.(qu.)} *50c./Sept. 1|*Holders of rec. Aug. 15 EY Se *1% |Nov. 1)*Holders of rec. Oct. 20 

Canadian Bronze, com. (quar.)......-- 62%c\Aug. 1} Holders of rec. July 19 Fashion Park Associates pref. (quar.)...| $1.75j;Aug. 1] Holders of rec. July 17a 
bee ee ae 1% |Aug. 1] Holders of rec. July 19 | Faultless Rubber, com. (quar.).-...-.-- 50c.}O: 1 -17 

Canadian Car & Foundry, ord. (quar.)_.| 134 |Aug. 30} Holders of rec. Aug. 15 % 1 Sept. 17 

Canadian Converters. Ltd. (quar.)----- 1% |Aug. 15] Holders of rec. July 31 y . 1| Holders of rec. July 15 

Canadian Dredge & Dock, com. (quar.)- 75c.j;Aug. 1] Holders of rec. July 16 d - 1) Holders of rec. July 15 
UU 8 See 1% |Aug. 1! Holders of rec. July 16 Treg GED + édcccccacccccdcas *1% |Oct. 1!*Holders of rec. Sept. 20 
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Per When Books Closed Per When Books Closed 
Name of Company. Cent. |Payabie. Days Inclustee. Name of Company. Cent. |Payabie. Days Inclustoe. 
Miscellaneous (Continued). Miscellaneous (Continued). 

Federated Capital Corp. common_.---_- 37 %c|Aug. 31] Holders of rec. Aug. 15 International Shoe, pref. (monthly)... .|Aug. 1] Holders of rec. July 15 
Common (payable in common stock)..| f1 Aug. 31] Holders of rec. Aug. 15 ( thly) 1)*Holders of rec. Aug. 15 
TE scncukcbbaabispesbabconen 37}4c]Aug. 31| Holders of rec. Aug. 15 1]/*Holders of rec. Sept. 1 

Federated Publications, pref. (quar.)-..} 50c.|July 31] Holders of rec. July 15 1|*Holders of rec. Oct. 15 

Fitz Simmons & Connell Dredge & Dock-| *Holders of rec. Nov. 15 
GUND GUMS «Ss bua dnapubiads *50c./Sept. 1|*Holders of rec. Aug. 21 *Holders of rec. Dec. 15 
Common (stock dividend 1-40th share)| (f) |Sept. 1/*Holders of rec. Aug. 21 *Holders of rec. July 16 
Common (stock div., 1-40th share)_..| (f) [Dec. 1] -........-.....--.-_- Holders of rec. Aug. 1a 

Shoe, pref. (quar.)-.....-_- 1% jOct. 1] Holders of rec. Sept. 164 Holders of rec. Aug. 1a 

Formica Insulation (quar.) ...-------- *35¢./Oct. 1/*Holders of rec. Sept. 14 . 1)*Holders of rec. Sept. 16 

Jtdbnsesnecsscosenncesece= *35c.|Jan1'30|*Holders of rec. Dec. 14 *\4c./Aug. 1|*Holders of rec, July 25 

Foster & Kleiser Co., com. “(quar. piennith *25c.|Aug. 15|*Holders of rec. July 31 Jantzen Knitting Mills, com. (quar.)...| *50c.J/Aug. 1/*Holders of rec. July 12 

Foundation Co. of Canada, com. (quar.)| 25¢.|Aug. 15| Holders of rec. July 31 | Jefferson Electric (quar.)...-.........| *75¢.\Oct. 1|*Holders of rec. Sept. 17 

Franklin (H. H.) Mfg., pref. (quar.)....| 134 |Aug. 1] Holders of rec. July 20 Joint Security Corp— 

Freeport Texas Co. (quar.)..........-. $1 |jAug. 1] Holders of rec. July 15a Com. (payablein com. stock) ..._. poe: 2 Aug. 1] Holders of rec. July 20 

Frost St. & Wire Ist pf.& partic. pf.(qu.).| *1% |Aug. 1/*Holders of rec. July 15 Com. (payabiein com. stock). ...... fi Nov. 1] Holders of rec. . 20 

Fuller Brush, class A (quar.)........_- *20c.j|Aug. 1|)*Holders of rec. July 15 Kalamazoo Vegetable Parchment | (qu. — *15c./Sept. 30|*Holders of rec. Sept. 20 
oan Sh acl deren *80c.j|Aug. 1)|*Holders of rec. July 15 GREED «cng he tin mancneouiabis ie *15c.|/Dec. 31|*Holders of rec. Dec. 21 

Fuller (Geo. A.) Co. of Can., partic. pf__| *$4.38|Aug. 1)*Holders of rec. July 15 Kansas City Stock Yards, com. (quar.).| #14 |Aug. 1)/*Holders of rec. July 15 

General Alliance (quar.).............- 35c.|Aug. 15} Holders of rec. July 31a EAE GS dh addnnccdannawihe *1% |Aug. 1/*Holders of rec. July 15 

General Box, pref. (quar.)......_._..- *$1.75|Sept. 1|*Holders of rec. Aug. 15 Kaufmann Dept. Stores com. (quar.)..-| 38¢.|July 29] Holders of rec. July 10a 
Preferred (payable in com. stock) ..*f|$33.75|Aug. 1|*Holders of rec. July 19 Kawneer Company (quar.)..........-.- *62%e . 15|*Holders of rec. Sept. 30 

General Cable, pref. (quar.).......-.-- $1.75|Aug. 1) Holders of rec. July 10a DONE + ccnpasravtabetbenssunece *62 14c|Janl5'30|*Holders of rec. Deo. 31 
_. i — 3) = Seeeenr age $1 |Sept. 1) Holders of rec. Aug. Kayser (Julius) & Co., com. (qu.)_.---- 1 Aug. 1] Holders of rec. July 15¢ 

General Cigar, common (quar.)...__._- $1 jAug. 1} Holders of rec. July 16a | Kelsey-Hayes Wheel, pref. (quar.)....- 1% |Aug. 1] Holders of rec. June 22 
| | eee $1.75|Sept. 3} Holders of rec. Aug. 23a | Keystone Watch Case, com-..__._-..-.- $1.50}/Aug. 1] Holders of rec. July 194 

General Laundry Mach’y (quar.)._.__- 40c.jJuly 29) Holders of rec. July 19 Kinney (G. R.) & Co., com, (quar.)_.-. 25c./Oct. 1] Holders of rec. Sept. 16a 

General Mills, Inc., com. (quar.)_._._- 75c.;|Aug. 1] Holders of rec. July 15a BPRIOG CHUNE,) + a ss wnccssaccnboce Sept. 3] Holders of rec. Aug. 154 

General Motors Corp., 6% deb. stk.(qu.)} 134 |Aug. 1| Holders of rec. July 8a | Kirby a ag (GOB) wccccdsccoscscce *1% |Sept. 10|*Holders of rec. Aug. 31 

6% (quar.)......... pond 1% |Aug. 1) Holders of rec. July 82 Co eR re ae *1% |Dec. 10|*Holders of rec. Nov. 30 
7% preferred (quar.)_..........-..- 1% |Aug. 1) Holders of rec. July 8a | Klein (Henry) & Co., com. (quar.)--.-- 20c.|Aug. 1] Holders of rec. July 22 
General Public Service Corp.— Participating pref. (quar. Ds ta a ue tte ds 30c.j/Aug. 1] Holders of rec. July 22 
Preferred (quar.)................ $1.50jAug. 1] Holders of rec. July 10 Participating pref. (partic. div.).-..- 20c.jAug. 1] Holders of rec. July 22 
$534 preferred Negus. Patchbbateduwen 1.37%|Aug. 1} Holders of rec. July 10 Knapp Monarch Co., common-.-_-._---.-- .|Aug. 1] Holders of rec. July 15 

General Steel Wares, pref. (quar.)...._- 1% |Aug. 1) Holders of rec. July 15 Oe F506; GO. (GURE) on. cnccsccccce *$1.50/Sept. 15|*Holders of rec. Aug. 15 

General Stock Yards, com. (quar.)_...- 50c.;Aug. 1] Holders of rec. July 15 Prior preferred (quar.)........------ $1.75)Oct. 1}| Holders of rec. Sept. 16a 
eB ACR e re 1% |Aug. 1) Holders of rec. July 15 Participating pref. (quar.).........- 75c |Sept. 3) Holders of rec. Aug. 15a 

General Tire & Rubber, com. (qu.)...-]| $1 |Aug. 1] Holders of rec. July 20 Participating pref. (quar.)....----.- 75c |Dec. 2| Holders of rec. Nov. 154 

Credit & Invest. Kress (S. H.) & Co., com. (quar.)....- 25c.;Aug. 1] Holders of rec. July 20a 
First pref. allot. ctfs. 20% paid....._. 87%c.|Aug. 1 Holders of rec. July 20 _.. §. AO” fee eee *15c.|Aug. 1 *Holders of rec. July 20 

eS EES 75e.j/July 31, Holders of rec. July 15 Kroger Grocery & Baking, 2d pf. (qu.)-| *1% |Aug. 1 *Holders of rec. July 31 

Gillette Safety Razor (quar.)._.....-.-- $1 25jSept. 3 Holders of rec. Aug. 1a | Lackawanna Securities...........--.. *$3 (Sept. 3 *Holders of rec. Aug. 15 

5 Ae re *30c.|July 30,*Holders of rec. July 15 Laclede-Christy Clay Prod., com. (qu.)-] $1.25|Aug. 1| Holders of rec. July 22 

Gimbel Bros., Inc., pref. (quar.)....-- 1% |Aug. 1) Holders of rec. July 15a | Lakey Foundry & Mach. (quar.).------ *50c. July 30 *Holders of rec. July 15 

Gladding, McBean & Co.— CE. san idaacanawan weed *234 |July 30,*Holders of rec. July 15 
Common (in com stk).--...-.------ *2 oe SR Pe re ees aes eee %e2\4 |Oct. 30,*Holders of rec. Oct. 15 

Godman (H. C.) Co. (quar.)......----- 75¢.|Aug. 10! Holders of rec. July 25 Landay Bros., Inc., cl. A (qu.)..------ 75c.;Aug. 1| Holders of rec. July 15a 

Goldberg (S. M.) Stores, $7 pref. (quar.)| *$1.75|Sept. 15,*Holders of rec .Sept. 1 Landers, Frary & Clark (quar.).....-.. *75c.|Sept. 30/*Holders of rec. Sept. 20 

Gold Dust Corp., com. (quar.)....---- 62%4cjAug. 1] Holders of rec. July 174 CE «5 tnpbonshbdnhnnandéananane *75c.|Dec. 31|*Holders of rec. Dec. 31 

Golden power ly ws Milk stock dividend (qu.)_|*el Sept. 1/*Holders of rec. Aug. 15 Lane Bryant, Inc., pref. (quar.)_...-..- 1% |Aug. 1] Holders of rec. July 15 

Stock dividend. .___..........-.-.. %el Dec. 1)|*Holders of rec. Nov. 15 Langendort United Bakeries— 

Goodyear Tire & Rubber, com. (quar.)..| $1.25|Aug. 1] Holders of rec. July ia Class A and B (quar.).....--------- *50c. . 15|*Holders of rec. Sept. 30 

Gorham Mfg., com. (quar.)..........- .Sept. 1) Holders of rec. Aug. 1 Class A and B (quar.)......---.---- *50c.|Ja 15'30|*Holders of rec. Dec. 30 
Common (quar.).......---...-..--] 50e.jDec. 1] Holders of ree. Nov. 1 Lanston Monotype yk aseacekwinwal 1% |Aug. 31| Holders of rec. Aug. 21a 

Gotham Silk Hosiery, pref. (qu.)------ 1% |Aug. 1) Holders of rec. July 12a | Lawbeck Corp., pref. (quar.) .-------- *134 |Aug. 1)/*Holders of rec. July 19 

Granby Consol. Min., Smelt.&Pow.(qu)| $1.75|Aug. 1} Holdets of rec. July 12a | Lazarus (The F.&R. ) & Co., pf.(qu.)..| *1% j|Aug. 1)*Holders of rec. July 20 

Grand (F. & W.) 5-10 & 25c. Stores— ; Leath & Co., pref. (quar.)_...-------.. *87%4cjOct. 1/*Holders of rec. Sept. 15 
SED COED iin sematonncacacs 1%|Aug. 1! Holders of rec. July 13a | Lefcourt Realty Corp., common (quar.)-| 40c.|Aug. 15] Holders of rec. Aug. 5 

Grand Rapids Varnish (quar.).........| *25c.|Sept. 30)*Holders of rec. Sept. 20 Lehigh Coal & Nav. (quar.)-.-.------- $1 Aug. 31] Holders of rec. July 31a 
ce RE Re Ee *25c.|Dec. 31|*Holders of rec. Dec. 20 Lehigh Portland Cement, com. (quar.).| 62}¢c.|Aug. 1]/ Holders of rec. July 13a 

Great Sabes Dredge & Dock (quar.)....]| 2 Aug. 15) Holders of rec. Aug. 7 Lincoln Printing com. (quar.).....--... nie 1]*Holders of rec. July 22 

Greenway Corp., 5% pref. (quar.)....- *75c.|Aug. 15|*Holdera of rec. Aug | Link Belt Co. (quar.)....-...-.-.-.-- 65c.i/Sept. 1] Holders of rec. Aug. 15a 
5% preferred (quar )- ‘ -..-.. | *75s.|Nov. 15|*Hctders of ree. Nov 1 Lion Oil Refining (quar.)_.......----- *50c.|July 27|*Holders of rec. June 28 

Gruen Watch, common (quar.).......- *50c.|Sept. 1/*Holders of rec. Aug. 21 Liquid Carbonic Corp. (quar.)..------- $1 {Aug. 1] Holders of rec. July 20a 
Common (quar.)..........-..... ---| %50c.;Dec. 1/*Holders of rec. Nov. 20 Loew’s Boston Theatres (quar.)_-...-- 15c.|Aug. 1} Holders of rec. July 20 
ee A TE *50c.|/M’rl’30/|*Hoid. of rec. Feb. 18 °30 Loew’s, Ine., pref. (quar.)...-.------- $/ 1.62%4|Aug. 15] Holders of rec. July 26a 
Preferred (quar.)...........-.- ----| *1% |Aug. 1/*Holders of rec. July 21 Loose-Wiles Biscuit Co., com. (quar.)--| 65c.jAug. 1] Holders of rec. July 18a 
a. | rae *1% |Nov. 1|*Holders of rec. Oct. 21 Lord & Taylor, pref. (quar.).....------ 2 |Aug. 1}) Holders of rec. July 17 
bee nn, he 3 ae *1% |Feb1'30|*Hold. of rec. Jan. 21°36 | Louisiana Oil Ref., pref. (quar.)_.------ 1% |Aug. 15] Holders of rec. Aug. 14 

Guardian Invest. Trust., com. (No. 1)__] f1 Aug. 1/*Holders of rec. June 27 Lunkenheimer Co., pref. (quar.).---.--- *1% |Sept. 30|*Holders of rec. Sept. 20 

Guelph Carpet & Worsted Spinn. Mills Preferred (quar.)........-...-.---- *14%% |Dec. 31/*Holders of rec. Dec. 21 
Conv. preferred (quar.).......----- 1% |Aug. 1] Holders of rec. July 15 | Luther Manufacturing (quar.)_--.----- *2 Aug. 1/*Holders of rec. July 16 

Gulf States Steel, com. (quar.)_..----- *$1 Oct. 1)*Holders of rec. Sept. 16 Lynch Glass Machine, pref. (quar.)_--.| *50c./Aug. 15|*Holders of rec. Aug. 5 
eee 1% jOct. 1) Holders of rec. Sept. 16a | MacKinnon Steel Corp. Ist pf. (quar.).-}| 1% |Aug. Holders of rec. July 23 
Preferred (quar.) - ---------| 1% |Jan2°30) Holders of rec. Dec. 16e | Macy (R. H.) & Co., com. (quar.)----- 50c.|Aug. 15] Holders of rec. July 26¢ 

Haiku Pineapple, pref. (quar.) -------- *43%cjAug. 1/*Holders of rec. July 15 Mansfield Theatre. Ltd., Torontocom.-| 5 July 31] Holders of rec. June 29 

Hale Bros., com. (quar.)............- 50c.|Sept. 1/*Holders of rec. Aug. 15 ES RS cae ee eC 344 |July 31] Holders of rec. June 29 

Halle Bros. Stores common 5 50c.|July 31] July 25 to July 31 May Dept. Stores Inc (quar.)...------ $1 Sept. 3] Holders of rec. Aug. 15a 
i... SO ; or 1% |July 31) July 25 to July 31 Maytag Co., first pref. (quar.)....---.- $1.50/Aug. 1] Holders of rec. July 15a 

Hall (W. F.) Printing, com. (quar.)....| *25c./July 31|/*Holders of rec. July 20 Cumulative preference (quar.)...---- 75c.|Aug. 1] Holders of rec. July 15¢ 

Hamilton Bridge, ist pref. (quar.)..--- 1% |Aug. 1] Holders of rec. July 15 McCall Corporation (quar.)_..-.------ $1 Aug. 1] Holders of rec. July 154 

Hammermill Paper, com. (quar.)...-.- *25c.|Aug. 15|*Holders of rec. July 31 McCord Radiaton Mfg., cl. B (quar.).--| *50c.!Aug. 1)*Holders of rec. July 18 

Hart-Carter Co., pref. (quar.)_.-_--_-- *50c.|Sept. 1|*Holders of rec. Aug. 15 McCrory Stores, pref. (quar.)...------ 1% |Aug. 1] Holders of rec. July 20a 

Hartford Times, Inc. partic. pf. (qu.)...] *75c.|Aug. 15|*Holders of ree. Aug. 1 MelIntyre Porcupine Mines (quar.)-.---- 25c.|Sept. 3] Holders of rec. Aug. 1a 

Hart, Schaffner & Marx, com. (quar.)_..| *$2 |Aug. 31|*Holders of rec. Aug. 15 Melville Shoe Corp., common (quar.)---. 35c./Aug. 1] Holders of rec. July 18a 

Hawaiian Com’! & Sug. (mthly)------- *25c.|Aug. 5)|*Holders of rec. July 25 First preferred (quar.)....---------- 1% |Aug. 1] Holders of rec. July 18 
SORE es aeleeaieate *25c.'Sept. 5' Holders of rec. Aug. 25 Second preferred (quar.) ($5 par)----] 134 |Aug. 1] Holders of rec. July 18 
| AE aa ESSERE Stn a ee *25c.\Oct. 5|*Holders of rec. Sept. 25 | Mengel Co., pref. (quar.)------------- 1% |Sept. 1] Holders of rec. Aug. 15a 
re *25¢.\Nov. 5|*Holders of rec. Oct. 25 | Mercury Mills, Ltd., pref. (quar.)---.. 1% |Aug. 1] Holders of rec. July 15 
I eh Ne ie a *25¢c.\Dec. 5|*Holders of rec. Nov. 25 | Merritt-Chapman&Seatt Corp.,com.(qu)| 40c. Sept. 1} Holders of rec. Aug. 15 

Hawalian Pineapple (quar.)--....._._- 50c.!Aug. % aeeee of rec. Aug. 154 Preferred series A (quar.)..-.------- 1% (Sept. 1] Holders of rec. Aug. 15 

Hayes Body Corp. (quar.) Ser- in stk.) | \Oct. oe. 8 to Sept. 30 Metal & Thermit, com. (quar.)......-- *$1.50 Aug. 1|*Holders of rec. July 20 
Quarterly (payable in stock) .-.-.-.-- 2 \San2'30| Dee 25 to Jan. 1 | Metropolitan Chain Stores, pret. (quar.)| *$1.75 Aug. 1)/*Holders of rec. July 18 

Hershey Chocolate, conv. pref. (quar.)_| $1 ‘Aug. 15| Holders of rec. July 25a | Metropolitan Industries, pref. (quar.)---| *$1.50 Aug. 1|*Holders of rec. July 20 
Prior preferred (quar.)--.---------- 1% :Aug. 15} Holders of rec. July 25a | Meyer-Blanke Co., common (quar.).---| 314c.'Aug. 10] Holders of rec. June 30 

Hibbard,Spencer,Bartlett&Co.(mthly.)-]| 35c. Aug. 30) Holders of rec. Aug. 23 | Miami Copper Co. (quar.)------------ $1 ‘Aug. 15] Holders of rec. Aug. 14 
PS Chal wd wow be cinwke oo aecinen 35c.;Sept.27| Holders of rec. Sept.20 | Mid-Continent Petroleum, com. (quar.).| 50c.j;Aug. 15} Holders of rec. July 15a 

Holly Sugar gr pref. (quar.)_.- -| 1% |Aug. 1] Holders of rec. July 15 | Minneapolis-Honeywell Reg., com_...-/ *$1.25|)Aug. 15|*Holders of rec. Aug. 

Home Oil Co., Ltd__--...---_- -| 20 |jAug. --|] July 28 to Aug. 10 Common (extra)..-.--- ----| *50c.|Aug. 15|*Holders of rec. Aug. 3 

Hood Rubber, 7% pref. (quar.)_-_- --| *1% |Aug. 1/*Holders of rec. July 22 Preferred (quar.).----- -| 1% |Aug. 15|*Helders of rec. Aug. 1 
734% preference (quar.)-----.------ *1.87|Aug. 1|*Holders of rec. July 22 Preferred (quar.) - --| *134 |Nov. 15|*Holders of rec. Nov. 1 

Hood Rubber Products, pref. (quar.)_..]| *1% |Sept. 1/*Holders of rec. Aug. 20 Minneapolis-Moline Power Implement 

Hormel (Geo. A.) Co., com. (quar.)_..._|*374c|Aug. 15|*Holders of rec. Aug. 1 ee lS ee ee $1.625|Aug. 15} Holders of rec. July 26 

Horn & Hardart of N. Y., com. (quar.)..| 62}4c/Aug. 1] Holders of rec. July 11a 1 Miss. Val. Util., Invest. pr. “Hen (qu.)--| $1.50/Aug. 1] Holders of rec. July 15 
ET SED bc rosin ccsccsduena 1% |Sept. 2] Holders of rec. Aug.di3a | Missouri-Kansas Pipe Line— 

Household Products (quar.).....------ 87 }4c|Sept. 3) Holders of rec. Aug. 154 Stock dividend (1-30th share)..-.---- (e) |July 31|*Holders of rec. July 31 

Houston Oil, preferred_--..-.-.------ *3 Aug. 1)*Holders of rec. July 19 Mo. Portland Cement (quar.)_-------- 50c.|Aug. 1] Holders of rec. July 19 

Humbersome Shoe, com-----.-------- *50c.|Aug. ]|*Holders of rec. July 15 | Mitchell (Robert) Co. Ltd. (quar.)--.-- 25¢.|Oct. 15] Holders of rec. Sept. 30 
Wie eae *50c.;Aug. 1|*Holders of rec. July 15 | Mitten Bank Securities Corp., com-_..-- 2% |Aug. 15} Holders of rec. July 1 

Hunt Bros. Packing (quar.) --..------- *50c.;Aug. 1|*Holders of rec. July 15 Commas oN Na A am See Se 1% |Aug. 15! Holders of rec. July 31 

Hupp Motor Car Corp. (quar.)_-..---- 50c.|Aug. 1] Holders of rec. July 15a | Preferred___.-....---------------- 3 Aug. 15) Holders of rec. July 1 
Stock dividend (quar.).....-...-.-- e244 |Aug. 1) Holders of rec. July 15a as DE Cescnnvidodsiasoua % |Aug. 15] Holders of rec. July 1 
Stock dividend (quar.)............-- 2% |Nov 1] Holders of rec. Oct. 150 Preferred (extra) ..-.-------------- \% |Aug. 15| Holders of rec. July 31 

Huron & Erie Mortgage (quar.)..---.-- *2 Ce: BE seks ae ce Mock Judson Voehringer Co.,com. (qu.)| 50c.j|Aug. 15] Holders of rec. Aug. 

Illinois Brick (quar.)..-.-......---..- *60c¢ |Oct. 15|*Holders of rec. Oct. 3 | Modine Mfg., common (quar.)..-....- *50c.|Aug. 1|*Holders of rec. July 20 

Imperial Royalties, pref. (monthly)....| 1% |July 30] Holders of rec. July 25 ve. ree eee 1] *Holders of rec. July 20 
Class A preferred (monthly) -_.....-- 18¢c./July 30] Holders of rec. July 25 | Mohawk Mining......-.-----.------- $2 |Sept. 2| Holders of rec. July 31 

Independent Oil & Gas (quar.)-...--.. 50c./July 31] Holders of rec. July 15a one = Ward & Co., com. (quar.).| 62}c/Aug. 14] Holders of rec. Aug. 

Independent Packing, pref. (quar.)....| 1% |Aug. 1] Holders of rec. July 20 EERE I ap A *$1.75 . 1|*Holders of rec. Sept. 20 

wees ED SME ede S ace cinccenenod $1 |Aug. 15} Holders of rec. July 26 Monsanto Chemical Works (in stock)...| *1}4 |Aug. 1/*Holders of rec. July 20 

oe Le aS. 5 Ee eae $3 j|Aug. 15} Holders of rec. July 26 Moody’s Investors Service— 

Industrial Finance Corp., 7% pf. (qu.)-| 1% j|Aug. 1] Holders of rec. July 19 Participating pref. (quar.)..-.------- 750.|Aug. 15) Holders of rec. Aug. : 
6% preferred (quar.)-...-..--...... 1% |Aug. 1] Holders of rec. July 19 Participating pref. (quar.).---------- 75c.|Nov. 15} Holders of rec. Nov. 

Ingersoll-Rand Co., com. (quar.)_..._- 1 |Sept. 3) Holders of rec. Aug. 6a | Moore Drop Forge, class A (quar.)....- *$1.50|Aug. 1)*Holders of rec. July 15 

Internal. Agricultural aes pr. pf. (qu.)| 1% |Sept. 3] Holders of rec. Aug. 15a | Mulford (H. K.) Co., com. (quar.).---- *$1.50|Aug. 15|*Holders of rec. July 15 

International Banding Mach. Mullins Mfg., pref. (quar) ibe ba Diws $1.75|Aug. 1] Holders of rec. July 15 
Common and preferred ‘qpectal) pelea a ey eee eee eee Muncie Gear Co., oo Saas A (quar.)| *500./Oct. 1|*Holders of rec. =. 15 

Internat. Business Mach. (quar.) ---.-- $1.25|Oct. 10] Holders of rec. Sept. 21a Preferred, class A (quar.)..-.--=---- *50c.|Jan 1'30|*Holders of rec. 21 

Internat. Cigar Mach’y (quar.)....--- 1 |Aug. 1) Holders of ree. July 19 | Murphy (G.C.) Co., ref. "Gaaae 5 jdeen *2 . 2)|*Holders of rec. Sept. 

ES GE Se 50c.|Aug. 1] Holders of rec. July 19 | Nash Motors (quar.)-..-.------------| $1 50|Aug. 1] Holders of rec. July 20a 
Internat. Corrbustion Eng., com. (qu.)-| 50c.|Aug. 31] Holders of rec. Aug. 16a | National Acme (quar.)...------------ 37}4c.|Aug. 1) Holders of rec. July = 
Peeteres (quart. ...-....2-.-s22-2- 1% |Oct. 1] Holders of rec. Sept. 16a | National American Co., Inc. (qu.)----- 50c.|Aug. 1) Holders of rec. July 15 
International Harvester, pref. (quar.)..-| 1% |Sept. 3| Holders of rec. Aug. 5a | National Aviation (stock dividend)..--| ¢10 |Sept. 1/ Holders of rec. Aug. fe 
Internat. Nickel of Canada pref. (qu.)--| 1% |Aug. 1] Holders of rec. July 1a | National Bearing Metals, pref. (quar.)..| 1% |Aug. 1) Holders of rec. July 7 
International Paper Co., com. (quar.)..| 60c.;Aug. 15) Holders of rec. Aug. 1a | Nat. Beflas-Hess, new com. (quar.)..--- 25c. . 15 Holders of rec. Oct. sae! 
Internat. Paper & Power,com.A (qu.)..| 60c.|Aug. 15} Holders of rec. Aug. 14 New common (quar.)..-.--.------- 25e.|Jan15°30| Holders of rec. Jan 1 
Internal. Printing Ink, com. (quar.)....| 62}sc|Aug. 1] Holders of rec. July 15a | Stock dividend (quar.)..----.------| ¢1 . 15) Holders of ree. =. "08 
Preferred (quar.).....----.--.----- $1.50|Aug. 1] Holders of rec. July 154 Stock dividend (quar.)....--------- ¢1 |Ja.15°30| Holders of ree. Jan. 31 
Internat. Safety Razor, cl. A (quar.)-..| 60c./Sept. 3] Holders of rec. Aug. 14 Preferred (quar.) ....-------------- 1% |Sept. 2] Holders of rec. Aug. oe 
rT eS eee Se 50c.\Sept. 3] Holders of rec. Aug. 14 | National Biscuit, com. (quar.)..-.-----| $1.50, Oct. 15) Holders of rec. Sept. 274 
Pe a a i RS SSI 25c. Sept. 31 Holders of ree. Aug. 14 Preferred (quar.)------------------ 1% ‘Aug. 31 Holders of rec. Aug. 154 
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Por When Books Closea Per When Books Closea 
Name of Company. Cent. |Payabie. Days Inclustec. Name of Company. Cent. | Payable. Days Inciustee. 
Miscellaneous (Continued). Miscellaneous (Continued). 

National Carbon, pref. (quar.) --..----- 2 Aug. 1} Holders of rec. July 20 | Salt Creek Producers (quar.).......-.- 50e.|Aug. 1| Holders of rec. July 15a 

National Dairy Products— Samson Tire & Rubber. com. (No. 1)...| 314c|Aug. 1| Holders of rec. July 15 
Common } a ong? in an ged stock) | fi Oet. . 1| Holders of ree. Sept 20 Saunders (Clarence) Stores com. A (qu.) 75c.|Aug. 1| Holders of rec. July 26 

Nat. Dept. Stores, Ist pref. -«-<<-| $1.75|Aug. 1) Holders of rec. July 15¢ Preferred A (quar.)......-...... ---| 874cjAug. 1} Holders of rec. July 26 

Nat. Distillers Prod., pref. es. ) ") tO. 1)| $1.76|Aug. 1| Holders of ree. Juiy 15u | Savage Arms, 2d pref. (quar.)-..-.---.- 1% |Aug. 15|*Holders of rec. Aug. 1 

National Enameling ‘& St Stpg., common. 1 Aug. 1| Holders of rec. July 146 | Savannah Sugar, com, (quar.)-....-.-.- 1-50}Aus. 1; Holders of rec. July 15 

Nat. Fireyrvcfiag. pret. (quar.) eccccens 62 Ke . 15] Holders of ree. Oct. 1 Peete GUA.) «ons asacskesasbvace $1.75|Aug. 1) Holders of rec. July 15 

Nationa! Food Productse— Scher-Hirst, Enc., class A (quar.).....-- 50c.|Aug. 1! Holders of rec. July 20 
Class B (payabie in class B etk.)..--.| 2 - 15| Holders of rec » 2 Schulte United 5e to $1 Stores, pref. (qu.)| *$1.75;Oct. 1/)*Holders of rec. Sept. 20 

National Lead, pref. class B (quar.)...-| 134 |Aug. 1] Holders of rec. July 194 | Scott Paper, pref. ser. A (quar.).......- 1% |July 31] Holders of rec. July 17a@ 

Nat. Recording Pump, conv. stk .(quar.)| d75c.|Aug. 1} Holders of rec. July Preferred, series B (quar.)........--. 1% {July 31| Holders of rec. July 17a 

National Refining, com. (quar.)-------| 37%ec|Aug. 15} Holders of rec. Aug. 1 Com. (in stk. subj. to stkhrs.’ approv.) BIOB. BE sc nsdicsncscovdcssese 

National Tea, new 5% % pref. (quar.).-| 13%c.j|Aug. 1] Holders of rec. July 13 Seaboard Surety (quar.)_.........---- 1% |Aug. 15] Holders of rec. July 31 

National Terminals prior pref. (quar.)..| *25c.|Aug. 1|*Holders of rec. July 23 Sears, Roebuck & Co. (quar.)...--.-.--- 62%c/Aug. 1| Holders of rec. July 15¢ 
Convertible pref. (quar.)..---------- *43%c\Aug. 1|*Holders of rec. July 23 Quarterly (payable in stock). .....--- el j|Aug. 1} Holders of rec. July 150 

National Tile (quar.)..--------------- 75¢c.|Aug. 1| Holders of rec. July 15 Quarterly (payabie in stock).....----| ¢1 |Nov. 1} Holders of rec. Oct. 160 

Nauheim Pharmacies, Inc., pref. (quar.)|62%c.|Aug. 1| Holders of rec. July 19 Securities Corp., general, com. (quar.).-| $1 Aug. 1] Holders of rec. July 22a 

Neisner Bros., Inc. com. (in com. stk.)--| /60c.|Aug. 5} Holders of rec. July t20 First preferred (quar.)....-..------- $1.75|Aug. 1| Holders of rec. July 22¢ 
Preferred (quar. Peewe 1% |Aug. 1| Holders of rec. July 15 Seeman Brothers, Inc., com. (quar.).-- 50c.|Aug.” 1| Holders of rec. July 15 

New Amsterdam Casualty (quar. (No. 1)| *50c. Aug. 1/*Holders of rec. July 19 Selby Shoe, com. (quar.)_..-........-.- 55¢c.|Aug. 1) Holders of rec. July 15 

New Bedford Cordage, com. (quar.)....| *50c.|Sept. 2|*Holders of rec. Aug. 15 Preferred (quar.)..-.--------------| 1% |Aug. 1] Holders of rec. July 15 
PRES CEE D ct nan endnakatnooan *1% |Sept. 2|/*Holders of rec. Aug. 15 Seton Leather common (quar.)_...-.-.- 50c.|Aug. 1] Holders of rec. July 16 

Newberry (J. J.) & Co., pref. (quar.) --| *1% |Sept. 1|)*Holders of rec. Aug. 16 Sheaffer (W A.) Pen Co. (quar.)..-..-- *$1 Sept. 19|*Holders of rec. Aug. 27 

Newberry (J. J.) Realty, pref. A (qu.) -| *$1.62|Aug. 1)*Holders of rec. July 15 Sheffield Steel, com. (pay. in com. stk.) .|*f1 . 1)*Holders of rec. Sept. 20 
Preferred B (quar.)---------------- $1.50|Aug. 1|*Holders of rec. July 15 | Silver (Isaac) & Bros. pref. (quar.)..--- 1% j|Aug. 1} Holders of rec. July 20 

New Haven Clock, 6% % pref. (quar.)--| *1% |Aug. 1|*Holders of rec. July 24 amet Ob. (GUND iio nccctocdiccess 75¢.:Aug. 1| Holders of rec. July 18¢ 

New Jersey Zinc (quar.)----.---------- *50c |Aug. 10|*Holders of rec. July 20 Simon (Frankiin) Co., pref. (quar.)-..-- 1% |Sept. 3] Holders of rec. Aug.d19a 

New Process Co., pref. (quar.).-.------ 1% |Aug. 1) Holders of rec. July 15 Sinclair Consol. Oll, pref. (quar.).-...- 2 Aug. 15| Holders of rec. Aug. le 

New River Co., pref. (acct. accum. div..|h$1.50|Aug. 1) Holders of rec. July 20 es OF BRED 6 6 ktinsGoeiossponned 50c.|Sept. 16} Holders of rec. Aug. 15a 

Newton Steel, preferred (quar.)..-.---.-. *$1.50\July 31\*Holders of rec. July 15 Skinner Organ common (quar.)....-.-- 62%clAug. 1] Holders of rec. July 30 

New York Air Brake, com. (quar.)-.--- 75¢e.|Aug. 1) Holders of rec. July 9a | Skouras Bros. class A (quar.)_--.------ 75c.|Aug. 1] Holders of rec. July 25 

N. oe Honduras Rosario Min (qu.).. 25c.\July 27| Holders of rec. July 17 Smith (A. O.) Corp. common (quar.)..- 30c.;Aug. 15} Holders of rec. Aug. 1 

ORL E LOE LIE PI ILE PTS 25¢c.|July 27| Holders of ree. July 17 Preferred (quar.)...-.--.-----.----| 1% |Aug. 15| Holders of rec. Aug. 1 

N. Y v~— handise common (quar.)..--| *50c.;Aug. 1)*Holders of ree. July 19 South Coast Co. pref. (quar.)......---- $1.75|Aug. 15} Holders of rec. July 31 
FeOmtee (GREE 3. asccncccsccaneses *$1.75|Aug. 1\*Holders of rec. July 19 Southern Pacific Golden Gate Ferries— 

Nichols Copper Co., class A (quar.)....|43%c.|Oct. 1] Holders of rec. Sept. 20 Class A and B (quar.) (No. 1).....--- *37 4c\|Aug. 15|*Holders of rec. July 31 
aii kc ik aks OS. Re BPR gee Spang, Chalfant & Co., pref. (quar.)..--| 144 |Oct. 1) Holders of rec. Sept. 14a 

Noma Flectrie Corp. common (quar.).-.| 40c.|Aug. 1) Holders of rec. July 15 Spencer Kellogg & Sons, Inc. (quar.) --- 40¢ Sept. 30} Holders of rec. Sept. 14a 

North America Inves, com. (quar.) - - --- *$1 Aug. 20 *Holders of ree. July 30 Spiegel-May-Stern Co., com. (quar.)---| 75c.j;Aug. 1| Holders of rec. July 15a 

North American Oil, Consol. (monthly)-' *10c.;Aug. 1 *Holders of rec. July 20 Preferred (quar.)....-----------.*8|1.62%'Aug. 1/*Holders of rec. July 15 

North Central Texas Oll (quar.)..-..--, 15¢./Sept. 1 Holders of rec. Aug. 10 Standard Investing Corp. pref. (qu.)..-$| 1.37%)Aug. 15} Holders of rec. July 26 

Northern Manufacturing, pref. (quar.) -| 19¢ |Sept. 1 .........-._.___.. Standard Pav. & Materials com. (qu.)_.| 50c. |Aug. 15) Holders of r3c. Aug. 2 
Preferred (quar.) - stebece| ERO IUCR. 3B). snoesetcananen | ee a 1% |Aug. 15) Holders of rec. Aug. 2 

Northwest Engineering (quar. Sccanael *50c |Aug. 1 *Holders of rec. July 15 Stanford's, Ltd., 1st & 2d pf. (qu.)_---- 1% |Aug. 1! Holders of rec. July 15 

OReens, £46.46. 6 BB. ic aa cccernn 12%c.|Aug. 15 Holders of rec. July 31 Stanley Works, 6% pref. (quar.).....-- *37 46c|Aug. 15|*Holders of ree. Aug. 3 

Oll Well Supply Co. q 7-4 CONE) «cd aens | $1.75;Aug. 1 Holders of rec. July 12@ | Statewide Sec. Corp. (No. 1)_.-------- 10¢.|Aug. 1] Holders of rec.dJuly 31 

Oliver United Filters, class A (quar.)...| *50¢c |Aug. 1 *Holders of rec. July 19 Stee! Co. of Canada, com. & pref. (qu.)_| 43%ec|Avg. 1) Folders oi rec. July 6 

Oppenheim, Collins & Co., com. (qu.).-| $1.25)/«1g. 15 Holders of rec. July 26a | Steel & Tubes, pref. B. (quar.)...._---- $1.12}4;Aug. 1) Holders of rec. July 19 

Oppenhetrner (8.) & Co., pref. (quar.)..-|; 2 Aug. 1; Holders of rec. July 25 Steinite Radio ‘quar ) aces] “2% [Oct ! 

Otis Elevator, pref. (quar.)...--.---.-- 1% |Oct. 15, Holders of rec. Sept. 30a | Stephens Fuel Co. Ist pref. (quar.) - ry SOE *1% |Aug. 1|*Holders of rec. July 20 
Preferred (quar.) ssh ists nila Api te t4, |J'n15'30| Hoiners of rec Dec 414 | Stewart-Warner Corp.-— 

Outlet Co. common (quar.)..-.---.---- $1 Aug. 1} Holders of rec. July 20a New $10 par stock (in stock) .....--- Holders of rec. Aug. . 
First preferred (quar.)......-.------ $1.75|Aug. 1| Holders of rec. July 20a New $10 par stock (in stock)_.... -. Holders of rec. Nov. 
Second preferred (quar.)....---.-.--- $1.50)/Aug. 1, Holders of rec. July 20 New $10 par stock (in stock)... Holders of rec. Feb. &° Bo 

Overseas Securities Co., Inc_....------ $1 Aug. 15! Holders of rec. Aug. 1 Stix Baer & Fuller, com. (quar.) <aulieed . 1|*Holders of rec. Aug. 

Pacific Clay Products (quar.)_..----.--- *60c.|Aug. 1,*Holders of rec. July 20 Common (quar.)..__- .-----|*37e|Dec. 1|*Holders of rec. Nov. is 

Pacific Coast Biscuit, pref. (quar.)..-..|*87%cjAug. 1|*Holders of rec. July 16 Storkline Furniture Corp., , conv. pf. (qu)| *50c.|Aug. 1/*Holders of rec. July 20 

Pacific Finance Corp., series A (quar.)..| *50c.|Aug. 1/*Holders of ree. July 20 | Stouffer Corp. class A (quar.)..-.------ 56%c|Aug. 1] Holders of rec. July 20 
PONS? (OEE) nccctincsccsscnvecs *40%c\|Aug. 1\*Holders of rec. July 20 Stroock (S.) Co. (quar.)......---.--.- *75¢.;Oct. 1|*Holders of rec. Sept. 16 
ee a ee *43%¢(c|Aug. 1)*Holders of rec. July 20 COI 5 ok dvienincd abomniobies *75c.| Dec. 2)|*Holders of rec. Dec. 10 

Pacific Steamship, pref. (quar.)....--.-- *1% |Aug. 1)|*Holders of rec. July 13 Studebaker Corp.— 

Packard Motor Car (monthly) .......- 25c.|July 31) Holders of rec. July i2¢ Common (payablein com. stock)....| fi Sept. 1| Holders of rec. Aug. 100 
CE civiitdnrtntondsrogednene 25c |Aug. 31} Holders of rec. Aug. 124 Common (payable in com. stock)_...| 11 Dec. 1] Holders of rec. Nov. 96 
D> dik tkintabin snes daseibas $1.50|July 31| Holders of rec. July 124 | Sullivan Packing pref. (quar.).----.--- *2 Aug. 1|*Holders of rec. July 20 

Paepke Corp., com. (quar.)..--.------ *1% |Aug. 15|/*Holders of rec. Aug. 8 Sun-Glow Industries, com. (No. 1)_...- 50c.|Aug. 1| Holders of ree. July 22 

Petes? Fee CO. (GuM.). .....--scceccs 62 44c|Aug. 15) Holders of rec. Aug. 1 Sun Investing Co. pref. (qu.) (No. 1)---| 75¢.jAug. 1] Holders of rec. July 20 

Park & Tilford, Inc. (quar.)......-.--.- 75¢e.jOct. 14| Holders of rec. Sept. 304 | Superior Portland Cement, cl. A (quar.)_|*27%c|Aug. 1/*Holders of rec. July 19 
Stock — bsp ath Ae uidanathak ab ities inte oe 1 Oct. 14) Holders of rec. Sept. 30a | Supermaid Corp., com. (quar.)_..--.-- *75c.|Aug. 1|*Holders of rec. July 20 

E Holders of ree. Dec. 30a | Sutherland Paper common (quar.).-..-.- *30c.|July 31/*Holders of rec. July 25 
Holders of ree. Dec. 304 | Sweets Co. of America (quar.)........-. 25c.|Aug. 1| Holders of rec. July 150 
Holders of rec. Mar. 294 | Swift International__.....-- $1 Aug. 15] Holders of rec. July 15 
Holders of rec. Mar. 294 | Teck-Hughes Gold Mines 15c.|Aug. 1] July 18 to July 31 
Holders of rec. Aug. 5 Telautograph Corp. (quar.)_--.------- 25c.|Aug. 1) Holders of rec. July 15¢ 
j Holders of ree. July 22 Tennessee Copper & Chemical (quar.)..| 25c./Sept. 16) Holders of rec. Aug. 31a 
; Holders of rec. July 15@ | 1010 Fifth Avenue, Inc., pref......---.- 3 Aug. 15} Aug. 1 to Aug. 15 

Perfection Stove (monthly). ....--.-..- *37 KelJuly 31/*Holders of rec July is Thatcher Mfg., conv. pref. (quar.)...-- 90c.|Aug. 15) Holders of rec. Aug. 5¢ 
PE ttisbisevnhisintionbnonwe *37 4c |Aug. 31)/*Holders of ree Aug 16 Thermoid Co., pref. (quar.)._....--.--- *1% |Aug. 1|*Holders of rec. July . 
Ce EE *37 Ke |Sept. 30|*Huldere of rec Sept 18 Thirty-four East 3lst St., Inc., pref....| 3 Aug. 1] July 16 to Aug. 
DE skit scuuianenbonsentaaers *37 4c |Oct. 31)*Hulders of ree. Oct. 17. | Thompson (John R.) Co. (monthly)_...| 30c¢.|Aug. 1] Holders of rec. July 230 
 cithtwirinctis iin winter maa mando *37 44c| Nov. 30|*Holders of rec. Nov 18 pe II EEO TEBE: FEE 30c.|Sept. 2] Holders of rec. Aug. 23a 
Monthly ---..-. *37 44¢| Dec. 31|)*Holders sf ree. Dec 18 Thompson Products, preferred (quar.)..| 134 |Sept. 1| Holders of rec. Aug. 20 

Petroleum Royalties Co., , pref. “(nthly. Sis | Aug. 1) Holders of rec. July 25 Tide-Water Oil, pref. (quar.).....---.- $1.25|Aug. 15} Holders of rec. July 22¢ 
Preferred (entra) . .. 2.02 22-2040-00- % |Aug. 1] Holders of rec. July 25 Tobacco Products, class A (par $20)_...| 35c.|Aug. 15} Holders of rec. July 25a 

Petroleum & Trading Corp., cl. A (qu.).|314%c.j/Aug. 1] Holders of rec. July 19 Class & (one GIGS . ovckwntccccaccus 1% |Aug. 15} Holders of rec. July 25 

Philadelphia Insulated Wire... -.-----. $2.50/Aug. 1] Holders of rec. July 15a Dividend ctfs. Series C___.--_.-----. $1.01|July 31} Holders of rec. July 16 

Philippe (Louis), Inc., class B (quar.)-_—- 25c.|Aug. 1] Holders of rec. July 19 Troxel Mfg. common (quar.)...------- $2 ug. 1] Holders of rec. July 20 

Phillips-Jones Corp. pref. (quar.)_...-- 1% |Aug. 1] Holders of rec. July 20a Preferred (quar.)_..---. LE eee 1% |Aug. 1] Holders of rec. July 20 

Pitney-Bowes Postuge Meter (quar.) --- *5c.|Aug. 1/*Holders of rec. July 17 Truax-Traer Coal (quar.).-.--.-.----- 40c.j|Aug. 1| Holders of rec. July 20a 

Pittsburgh Steel Co. pref. (quar.)....-- 1% |Sept. 1) Holders of rec. Aug. 104 | Tudor City Fourth Unit, Inc., pref_.--.- 3 Aug. 1) July 16 to Aug. 1 

Postum Co. Inc., com. (quar.) .......-. 75e.|Aug. 1) Holders of ree. July 154 | Tung Sol Lamp Works, new com. (qu.)-| *50c./Aug. 1/*Holders of rec. July 20 

Powdrell & Alexander, Inc., com. (quar.)| *87'4¢c|Aug. 15|*Holders of ree. Aug. 1 New preferred (quar.)_....-.------- 75e. |Aug. 1/*Holders of rec. July 20 
Protetred (QUAP.)..... ..-<<-.--ccnce- *1% |Oct. 1/*Holders of rec. Sept.19 | ‘Twelfth St. Store of Ills., class A (qu.)--| *50c./Aug. 1)|*Holders of ree. July 20 

Power & Light Securities Trust— Union Oil Associates (quar.)...------- *50c.|Aug. 10'*Holders of rec. July 18 
Shares of beneficial interest - _- ~~ ----- 50c.|Aug. 1] Holders of rec. July 16 Union Oil of Calif. (quar.)_...------..- 50c.|Aug. 10| Holders of rec. July 18¢ 
Shares of beneficial interest (in stock).| e144 |Aug. 1] Holders of rec. July 16 Union Twist Drill, com. (quar.)-.-.--.-- *15c.|Sept. 30 *Holders of rec. Sept. 20 

Prairie Cities Oil Co., Ltd. A (quar.)....| 25c.'Aug. 1] Holders of ree. July 15 Preferred (quar.)_....-----------.. *1% |Sept. 30 *Holders of rec. Sept. 20 

Pressed Metals of Amer.. pref. (quar.)- | *1% Oct. _1|*Holders of rec. Rept. 12 United Biscuit, com. (quar.)....------ 40c.|Sept. 1, Holders of rec. Aug. 17a 
Preferred (quar.)._..............- *1% |Janl’30|*Holders cf ree Dee. 12 Preferred (quar.).....-....--......| 1% |Aug. 1] Holders of rec. July 17a 

Process Corp., com. (quar.).....--.-.- *50c.;Aug. 1)*Holders of rec. July 20 United Bond & Share, partic. pret Sea *25c.;|Aug. 1|*Holders of rec. July 15 

Procter & Gamble Co., com. (quar.)----| $2. |Aug. 15| July 24 to Aug. 11 United Chemicals, pref. (quar.)-------- *75c.|Sept. 1|*Holders of rec. Aug. 15 

Public Investing Co. (quar. Pecoceseces- 25c.|Sept. 16] Holders of rec. July 15 United Cigar Stores of Amer., pref. (qu.)| 1% |Aug. 1| Holders of rec. July 180 

Public Utilities Secur., partic. pfd. (qu.)| 1.62%|Aug. 1] Holders of ree. July 22 United Dyewooa Corp., pref. (quar.)...| 134 |Oct. 1] Holders of rec. Sept. 13a 
Participating preferred (extra). ..._- 12\c.|Aug. 1) Holders of rec. July 22 | United Equities, Inc. (quar.).....----- *$1.50,Aug. 1/|*Holders of rec. July 15 

See hem ares $1 Aug. 15] Holders of ree. July 240 | United Piece Dye Wks., pref. (quar.)__.| *1% |Oct. 1|*Holders of ree. Sept. 20 

Pyrene Manufacturing, com. (quar.)_...| 2 Aug. i] July 20 to July 31 Preferred (quar.)............-.---- *1% |Jan2‘30|*Hoiders of rec. Dec. 20 

Quaker Oats Co., pref. (quar.)_...._._- *1!6 |Aug. 31|*Holders of rec. Aug. 1 United Verde Extension Mining (quar.)_| $1 Aug. 1| Holders of rec. July 24 

Quincy Market Cold Storage, pref. (qu.)|*$1.25|Aug. 1|*Holders of rec. July 18 | U.S. & Brit. Internat., $3 pref. (quar.)-| 75c¢.|Aug. 1}! Holders of rec. July 15 

Raymond Concrete Pile, com. (quar.)-.| 50c.|Aug. 1] Holders of rec. July 20 First preferred (quar.)______----_-_- $1.50|Aug. 1] Holders of rec. July 11 
RID CRIED ocninccccunaecnccces 25c.j|Aug. 1] Holders of ree. July 20 First pref. allot. ctfs, 50% paid (quar.)|62%c.jAug. i| Holders of rec. July 11 
Common (special) -.....-.-.-.----- 25c.jAug. 1) Holders of ree. July 20 | C. 8. Cast Iron Pipe & Fdy., com. (qu.)}| 50¢.|Oct. 21| Holders of ree. Sept. 302 
Ne (AINE,) 6 owen nnancwecsecc 75¢e.|Aug. 1) Holders of rec. July 20 Cometh (OS gs S cccadssacs 5)e | Jan20°3C| Holders of ree. Dec. 3129 

Reed (C. A.) Co., class A (quar.)_.--_- 50c.;Auc. 1} Holders of rec. July 20 First & second pref. (quar.)_-----__- 30c.|July 20] Holders of ree. June 29a 

Remington-Rand ‘Co., Ist pref. (quar.)-| 134 |Oct. 1] Holders of rec. Sept. 7a First & second pref. (quar.)_......-. 30¢ |Oct. 21| Holders of rec. Sept. 30a 
Second preferred (quar. GF a ETS $2 Oct. 1] Holders of rec. Sept. 7a First & second pref. (quar) _._____- 30e¢ | Jan20’30| Holders of ree. Dec. 31¢ 

Remington Typewriter common (qu.)--|*$1.25|Oct. 1]*Holders of rec. Sept. 7 U. 8. & Foreign Secur., $6 Ist pref. (qu.)} $1.50|Aug. 1| Holders of ree. July 11a 
First preferred (quar.).......-....-- *13%4 |Oct. 1)*Holders of ree. Sept. 7 U.S. Hoffman Machinery (quar.)_....- $1 Sept. 1] Holders of rec. Aug. 20a 
Second preferred (quar.)...........- *2 Oct. 1|*Holders of ree. Sept. 7 U. 8. Industrial Alcohol, com. (quar.).-| $1.50)Aug. 1] Holders of rec. July 154 

Republic Brass, pref (quar.).._.. __. 1% |Aug. 1| Holders of rec. July 1% | U.S. & Intervationa! Sec. 

Republic tron & Steel, com. (quar.)-___|*$1 Sept. 3]*Holders of ree. Aug. 12 First pref. allot. ctfs. 50% paid_._.-- 62%c\|Aug. 31] Holders of rec. July 11 
— . 2)" See *1%4 |Oct. 1/*Holders of ree. Sept. 12 United States Leather— 

Republic Service Co., pref. (quar.)____- *$1.50/Aug. 1] Holders of ree. July 15 ‘Nass A partie & conv stock (qv )__| $1 et 11 Holders of rec. Bept. 196 

Republic Stamping & Enamel... _____ 40c./Oct. 1) Holders of rec. Sept.20 | United States Realty & Improvement_-.| $1.25|Sept. 14] Holders of rec. Aug. 16 

Rice-Stix Dry Goods, common (quar.)..| 374) |Aug. 1] Holders of ree. July 15 | Untversal Cooler. pref. (quar.)---.-..- Sins WENA, «80 ssc: abu danoheeineain 

Richards (Elmer) Co., pref. (quar.)_....| *50c.|Aug. 1|*Holders of rec. July 25 Universal Leaf Tobacco, com. (quar.)_- 75¢c.|4ug. 1} Holders of rec. July .~ 

Richfield Oil, com. (quar.) : 5| Holders of rec. July 20a Common (payable tn com. stock).._.| £35 |Sept. 10] Holders of rec. Aug 

1|*Holders of rec. July 5 Universal Pipe & Radiator, pref. (qu.)-- 1% |Aug. 1| Holders of rec. July” 150 
Huvid. of ree. Jan 5°30 Upressit Metal Cap Corp., pref. (quar.).| $1 Oct. 1} Holders of ree. Sept. 15 
1% \Oct. 25) Holders of ree. Ort 5 Utah Radio Products, common (quar.)..| *30c.;Aug. 1)*Flolders of ree. July 224 

Riverside Por. Cement, Ist pref. (qu.)..| *$1.50)Aug. 1|*Holders of rec. July 15 Utility & Industrial Corp., pf. (quar.)..| 37 <c|Aug.d3% Holders of rec. July 31 
se a ee *3144c]Aug. 1|*Holders of rec. July 15 | Vadsco Sales Corp., pref. (quar.)..---- *$1.75|Aug. 1|*Holders of rec. July 15 

Roover Bros., Inc., preferred. -........ 17',e¢ |Aug. 1) Holders of rec. July 5a | Vanadium Corp. of Amer. (quar.)..---- 75c.|Aug. 15| Holders of rec. Aug. 14 

Royal Dutch Co., N. Y. shares... .....- $1.873)Aug. 13! Holders of ree. July 30a | Vapor Car Heating, pref. (quar.)_------ *1% |Sept. 10|*Holders of rec. Sept. 2 

Russell Motor Car Co. common (quar.).| *144 |Aug. 1|*Holders of rec. July 15 Preferred (quar.)._. .._.---...---- *1% |Dee. 10|*Holders of rec. Dec. 2 
Preferred (quar.)..........-..-..-- *1\) |Aug. 1]*Holders of rec. July 15 | Venezuelan Petroleum (quar.)--------- *5c.|Aug. 15|*Holders of rec. July 31 

Ruud Mfg., com. (quar.)_.....-......- d65c.\|Aug. 1|*Holders of ree. July 20 | Vick Chemical (quar.)_........-.----- $1 Aug. 1| Holders of ree. July 17a 

Ryerson (Jos. T.) & Son, Inc., com. (qu.)| *50c.jAug. 1)*Holders of rec. July 19 i i i 100 jJuly 29} Holders of ree. July 15¢ 

St. Joseph Lead Co. (quar.)....... 50c [Sept 20) sept 1% to Sept 20 | Victor Talking Machine, com. (quar.)..| $1 |Aung. 1] Holders of rec. July 84 
Extra - 25¢ |Sept 20) Sept 19 to Rept 2n 7% prior preference (quar.)-.....--- 1| Holders of ree. July 8a 

St. Lawrence Flour Mills pref. (quar.)..| 1% |Aug. 1] Holders of rec. July 20 1} Holders of rec. July 8a 

St. Louis Car, pref. (quar.)_..........- 1% |Aug. 1| Holders of rec. July 24 old preferred ee Oe eae 1} Holders of rec. July 8a 
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Per When Books Closea 
Name of Company Cent. | Payadie. Days Inciuste-. 
Miscellaneous (Concluded). 
— Ol & Gas (quar.)............| 935e./Sept. 10|*Holders of ree. Aug. 31 
BNE hsciinigh inh did sina tisisntbnsidiaditndibe *5c.|Sept. 10|*Holders of rec. Aug. 31 
eoe ‘= Dec. Hr ao a 
stl ta ap hy ein NE RS COME TM 4 tain .| Dec. olders rec. Nov. 

Vulean Detinning, pref. (quar.) ....... 1% |Oct. 19) Holders of rec. Oct. 9a 

accum. Demages n4 Oct. 19} Holders of rec. Oct. 9a 

Preferred A (quar.)........-......- 1% |Oct. 19] Holders of rec. Oct. 9a 

A (accrued . div.)....| h4 Oct. 19| Holders of rec. Oct. 9a 

Wagner Elec. Corp., com. (quar.)._...- 37 44c|Sept. 1| Holders of rec. Aug. 15 
ee, EE ERE 50¢c.\Sept. 1) Holders of rec. Aug. 15 
of se ORERRSE: 1% ;Oct. 1] Holders of rec. Sept. 20 

Waltham Watch, preferred (quar.) ----- *1% loo. Fe mg of rec. Sept. 21 

Warchel Corp., conv. pref. (quar.)___-- #62 oe “kh "\*Holders of rec. July 15 

Warner Bros Pictures, com.(qu.) (No. 1) 75¢ "e. 1| Holders of rec. Aug. 10 
Ee RIES 124%c.,3ept. 1| Holders of rec. Aug. 10 
DO ES nab tidune ndacsacecs 55¢.|Sept. 1| Holders of rec. Aug. 10 

Wayagamack Pulp & Paper (quar.)_---- 75c.\Sept. 1) Holders of rec. Aug 15 

Welch Grape Juice, com. (in com. stk.)_|*f30 |Aug. 1/*Holders of rec. July 15 

Western Air Express (quar.)_.........- *15¢e.|Aug. 1)|*Holders of rec. July 15 

Western Grocer, com. (quar.)_.......- *37 %c\|Aug. 1/*Holders of rec. July 20 

Western Steel Products, pref. (quar.)..-| 1% ug. 1] Holders of rec. July 15 

West. Tablet & Stationery, com. (qu.) 

PE ining diabatehs Lamaddcnbaots 50c.|Aug. 1| Holders of rec. July 21 
Westinghouse Air Brake (quar.)_...... 50c.|/July 31| Holders of rec. June 29a 
Westinghouse Elec. & Mfg., com. (qu.)_| $1 July 31| Holders of rec. June 28a 
West Va. Pulp & Paper pref. soo *1%§ |Aug. 15|/*Holders of rec. Aug. 5 

Preferred (quar.)._...- *1% |Nov. 15|*Holders of rec. Nov. 5 
bef - (8 8) Senta’ Co., stock div..__- 4 A RE SR *Holders of rec. Aug. 15 

Subject to stockholders meeting Aug. 16. 

White Rock Mineral Spgs., com. (quar.) 75¢.;\Oct. 1) Holders of rec. Sept. 20a 
ee > TED nb wn oc cocanusensa 1% |Oct. 1) Holders of = Sept. 20 
Second preferred.................-- 3% |Oct. 1) Holders of rec. Sept. 20 

White Sewing Machine, pref. (quar.).--| $1 Aug. 1| Holders of om. July 19a 

Wieboidt Stores, 3 - pases J.----...-| *40c.|Aug. 1/*Holders of rec. July 15 

Wee tits ©.9 08 OR. Scbccccccdcccso *35c.,Aug. 1|*Holders of rec. July 15 

Wil-Low Cafeterias, =, conv. ~ (qu.)} $1 Aug. 1) Holders of rec. July 20a 

Willys-Overland Co. com. iil .|Aug. 1) Holders of rec. July 20a 
Po Ss RE Sea 1% |Oct. 1| Holders of rec. Sept. 16a 

Wilson Line, Inc., 7% — iaenknceeties dc *3% |Aug. 15|*Holders of rec. July 15 

— Hostery (quar.) PPS TRE PA *2\4 |Aug. !|*Holders of rec. July 15 

ienatintes dp canadlidetetbaniay ch. ahcs deemaratansiuserestine’ *%4 Aug. 1!/*Holders of rec. July 15 

Witherew Steel, ist pref. (quar.) sala tins *1% |Aug. 31|*Holders of rec. Aug. 23 
Second preferred Nh RE *1%% |Aug. 31|*Holders of rec. Aug. 23 

Wolverine Portland Cement (quar.)-...| 1% |Aug. 15) Holders of rec. Aug. 5 

Woolworth (F. W.) Co.— 

New $10 par stock (quar.)_._.....-- 60c.|\Sept. 3) Holders of rec. Aug. 10a 
Wrigley (Wm.) Jr., Co. (monthly) ----- | 25c.;Aug. 1) Holders of rec. July 20a 

ee TE a CARES, RO } 25c.|Sept 1| Holders of rec. Aug. 20a 

CRE ERS ts aa INS 25¢.,Oct 1| Holders of rec. Sept. 20a 

EER SNR eRe epeS Eoh rer 25¢.;Nov. 1| Holders of rec. Oct. 194 

ce, ETRE 50c.|Dec. 2| Holders of ree. Nov. 20a 

Yale & Towne Mfg. (quar.)_..........- $1 Oct. 1| Holders of rec. Sept. 10a 

Young (L. A.) Spring & Wire (stock div.)| g25 |Aug. 15) Holders of rec. Aug. 2a 

Youngstown Sheet & Tube, com. (in stk.)|*/20 Subject} to stkh’ders meet.Aug. 15 

Zonite Products, com. (quar.)......--- | #25ce. )Aug. 15|*Holders of rec. July 15 

Zenith Radio Corp., com. (quar.)-.---- | _50c.'Aug. 1! Holders of rec. July 194 





* From unofficial sources. t The New York Stock Exchange has ruijed that stock 
will not be quoted ex-dividend on this date and not until further notice +t The 
New York Carb Market Association has ruled that stock will not be quoted ex- 
fividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. 4 Correction. 

Payable in common stock. g Payable in scrip. A On account of accumulated 
dividends. j Payable tn preferred atock. 

| Amer. Cities Power & Light class A dividend is payable either 75c. cash or 
in class B stock at rate of i-32nd share of class B stock for each share class A stock. 
Class B dividend is payable in class B stock. 

oBurma Corp. dividend is 7 annas and 2 annas per share less deduction for ex- 
Penses of depositary. 

p Alleghany Corp. trust receipts to be quoted ex-dividend Aug. 1 1929. 

q@L. A. Young Spring & Wire stock dividend subject to approval by stockholders 
at meeting on Auz. 1. 

r Rio Grande Oil stock to be placed on a $2 per annum basis. The company has 
Geclared $1 payable July 25 and intends to declare anuvther $1 payable on or before 
Jao. 25 1930. The stock dividends are 1% shares on each 100 shares, the first 
14% having been declared payabie April 25 with the intention to declare a second 
1%% payable on or before Oct. 25. 

8 Unless notified to the contrary on or before July 10, Pacific Power & Light divi- 
one will be applied to the purchase of common A stock or scrip. 

t Associated Gas & Electric class A dividend is 50c. cash or 1-40th share cl. A stock. 
uNew York Stock Exchange rules Burrough Adding Machine be quoted ex the 
stock dividend on Aug. 15. 

¢ Blauner’s, Inc., declared a stock dividend of aT payable in quarterly install- 
ments; first installment 14%% payable Aug. 15, 1929 

w Less deduction for expenses of depositary 

z Mortgage Bank of Colombia dividend is 2 pesos. 

vy Holders of Federal Water Service class A stock may on or before Aug. 12 apply 
50c. of this dividend to the purchase of additional class A stock at $27 per share. 

2U. 3S. Theres Cory. dividend is $.564685. 


é Payable in stock. 





Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 


The New York “Times’’ publishes regularly each wee 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending July 19: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, JULY 19 1929. 


NATIONAL AND STATE BANKS—Average Figures. 


















































Oth. Cash,|Res. Dep.,|Dep. Other 
Loans Gold. |Including|N. Y. and|Banks and Gross 
Bk. Notes\ Elsewhere.|Trust Cos.| Depostts. 

Manhattan — 7 $ $ $ 
Bank of U. 8-.-.|250,090,600 55,000/5,233,600|39,909,700] 1,939,400/ 249,123,000 
Bryant Pk. Bk.} 1,962,200)  -.____ 216,600 of, ee 2,163,400 
Chelsea Ex. Bk) 21,833,000} -.._.- 1,684,600 roi... ae 19,989,000 
Grace National) 18,425,000 2,500 77, 1,592,000] 1,807,500} 16,112,700 
Port Morris - - - 3,888,600 33,300 86,700 225,400 107,300} 3,359,100 
ie ee ga 142,732,000 31,000) 1,990,000) 9,237,000/28,316,000) 154,520,000 

yn— 
Peoples Nat'l..' 8,100,000 5,000! 131,000 581,000 14,600! 8,000,000 
TRUST COMPANIES—Average Figures. 
Res've Dep.,|Depos. Other 
Loans. Cash. N.Y. and | Banks and Gross 
Elsewhere. | Trust Cos. | Deposits. 

Manhattan— $ $ $ 
See 48,726,300} 12,427,600 970,000 21,300; 51,025,100 
Bank of Europe & Tr.} 17,409,962 924,416 Le, Sa Aa 16,560,570 
Bronx County ------ 22,347,951 620,223} 1,526,256) #-...... 21,213,733 
Central-Hanover- - - -|587,384,000|*36,656,000} _._... 28,169 ,000/|417 ,609,000 
OO eee 77,924,300) *5,054,500| 2,875,600} 3,548,700! 73,726,500 
Federation -........ 17,539,442 194,471) 1,212,957 184,967) 17,571,742 
ae 17,559,500] *1,993,500 Saree. (. eho 14,731,500 
Manufacturers - - . . -|399,465,000} 3,417,000} 52,012,000} 1,794,000'351,661,000 
United States----.-.- 74,189,311} 3,850,000} 6,867,242) ...... 59,373,787 

Brooklyn— 
Brooklyn --..-..-.--|117,080,700} 3,215,000] 19,120,400; —-..... 111,012,600 
Kings County... --.- 26,522,567; 1,633,264) 2,233,350;  $-..... 23,853,306 

Bayonne, N. J.— 
Mechanics. ..--.-..-- 9,131,119 288,539 740,030 306,564' 9,211,875 





* Includes amount with Federal Reserve Bank as follows: Central-Hanover, 
$33,797,000; Empire, $3,387,800; Fulton, $1,993,500 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















July 24 Changes from July 17 July 10 
1929. Previous Week 1929. 1929. 
3 3 $ $ 
EE ie SEN 94,050,000} Unchanged 94,050,000 94,050,000 
Surplus and profits--.---- 110,929,000 +285,000| 110,644,000} 110,644,000 
Loans, disc’ts & invest’ts_|1,147,934,000 —135,000/1,148,070,000/1,150,481,000 
Individual deposits - ----- | 703,792,000 + 456,000} 703,336,009) 689,580,000 
Due to banks_--.-------- 134,888,000| —3,388,000} 138,276,000) 148,551,000 
Time deposits. --------- 260,572,000} —1,663,000| 262,235,000) 264,039,000 
United States deposits - - - 5,812,000; —3,064,000 8,876,000 9,514,000 
Exchanges for Clg. House 32,359,000} —+4,503,000 36,862,000 36,032,000 
Due from other banks- -- 80,489,009; —7,102,000 87,591,000 86,733,000 
Res’ve in legal deposit’s-- 84,686,000 +391,000 84,295,000 83,716,000 
Cass te bank. ....-----+ 9,427,000 + 171,000 9,256,000 8,459,000 
Res’ ve excess in F. R. Bk. 573,000 —205,009 778,000 ,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending July 20, with comparative figures 
for the two weeks preceding, is given below. 
requirements for members of the Federal Reserve System 


Reserve 


report. 


along with the capital and surplus. 


he new returns show nothing but the deposits, 
We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 





ASSOCIATION FOR THE WEEK ENDED SATURDAY, JULY 20 1929. 


| 
Na& Demand 




















* Surplus & Time 
Clearing House * Captal. Undtitded Depostts Depostts 
Members. Profits. Average. Average. 
$ $ 3 

Bank of N. Y. & Tr. Co_. ,000 ,009 13,828,900 60,916,090 9,926,000 
Bk. of the Manhattan Co 22,250,000 42,862,600) 176,798,000 42,412,000 
Bank of America N. A.--| £35,775,300|} 38,675,900} 168,138,000 53,862,600 
Nationa! City Bank - - - -- 110,000,000} 125,260,490|a1016278000! 146,744,000 
Chemical Bank & Tr. Co- 15,090,000 21,003,490] 191,680,000 13,678,000 
Guaranty Trust Co.__--- 70,000,000} 116,418,100) 0764,991,009 82,556,009 
Chat.Ph.Nat.Bk.&Tr.Co 13,590,000 16,212,796! 151,708,000 33,193,000 
Cent. Han. Bk. & Tr. Co- 21,000,090 79,153,300) 343,439,000 48,924,009 
Corn Exchange Bk. Tr. Co 12,100,009 22,425,500} 181,256,000 31,991,000 
National Park Bank-_.--- 15,060 ,000 24,500,800) 125,443,000 8,935,009 
First National Bank -__.-- 10,090,000 97,773,200; 252,060,000 7,900,000 
irving Trust Co......... 50,009,000 81,396,709) 356,478,000 40,470,000 
Continental Bank ---_-.-- 96,000,000; g11,.000,000 9,646,009 695. 
Chase National Bank..._| /80,090,000| £120,397,400| c569,236,000 54,671,000 
Fifth Avenue Bauk-_---.-_- 500 ,000 3,736,690 24,683,090 851,000 
Seaboard Bank... --.-- 11, 000,090 17,121,700} 117,119,000 7,848,000 
Bankers Trust Co_-__..-- 2 25.009, 060 79,638 ,500| d373,376,000 34,701,000 
Title Guarantee & Tr. Co. 10,000,000 24,063,590 35,421,000 2,196,000 
Fidelity Trust Co___-_-- 4,000 ,090 3,933,100 41,122,000 4,978,000 
Lawyers Trust Co__....- 3,000,000 4,327,909 18,059,000 2,429,000 
New York Trust Co--.--- 12,590,000 33,094,590| 145,279,000 17,304,009 
Equitable Trust Co_-_-_--- 30,009,000 28,801,900) €335,723,000 43,024,000 
Comm’! Nat. Bk.& Tr. Co 7,000,000 7,886,409 34,905,090 5,379,000 
Harriman N. Bk. & Tr. Co 1,560,000 2,845,300 30,844,000 6,749,000 

Clearing Non-Members 
City Bk. Farmers Tr. Co- 10,000,000 10,000,090 8,199,000 1,361,000 
Mechanics Tr.Co.,Bay’ne 500,000 822,800 3,231,000 5,603,000 

» RR ee 581,625,300'1,027,191,100'5,536,019,000° 713,290,000 





Includes deposits in foreign branches: (a) $310,433,000; 


b) $124,475,000; (c) $13, 


110,000; (d) $64,224,000; (e) $130,172,000; (f) as of July 1 1929; (g) as of July 15 1929 


*As per official reports: 
panies, June 29 1929. 


National, June 29 1929; State, June 29 1929 ;trust com- 


are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaries’’ and “Cash in vaulits.”’ 

Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. This will account for the queries at the end 
of the table. 
































Week Ended July 20 1929. tin poy 
90 Ciphers (90 — uly uly 
roy omitted. aa Members of, — Trust 1929. 1929. 
PF. R. System Com pantes. Total. 

$ $ 3 3 x 
NN ois o's nse 60,802,0 7,5090,0 68 ,302,0 67,739,0 67 ,302,0 
Surplus and profits _.-| 208,265,0 16,519,0| 224,784,0| 225,336,0| 225,435,0 
Loans, discts. & invest.|1,071,431,0 74,491,0)1,145,922,0/ 1,147,708,0) 1,140,530,0 
Exch. for Clear. House 42,543,0 427,0 42,970,0 40,765,0 58 ,422,0 
Due from ba ks - - ---- 99,512,0 13,0 99,525,0 96,387,0] 113,022,0 
Bank deposits - - - - - --- 133,360,0 1,325,0| 134,685,0| 133,980,0) 141,688,0 
Individual deposits.-.| 644,557,0 32,386,0| 676.943,0| 675,733,0| 704,072,0 
Time deposits._------| 207,456,0 21,816,0| 229,272,0} 228,770,0) 229,310,0 
Total deposits - - - --- - 985,373,090 55,527 ,0|1,040,900,0| 1,038 ,483,0)1,075,071,0 
Res. with legal depos.-| -----.--- 5,616,0 5,616,0 5,479,0 6,975,0 
Res. with F. R. Bank- ree f == 71,220,0 69,882,0 72,083 .0 
Cash in vault*- ------ 10,675,0 1,676,0 12,351,0 13,236,0 12,676,0 
Total res. & cash held- 81,895, 7,292,0 89,187,0 88,597,0 91,734,0 

Reserve required - - - - - ? ? ? zr ? 

Excess reserve and cash 
SRI cries iemannie ? ? ? ? ? 








* Cash in vault not counted as reserve for Federal Reserve members. 














of the twelve Reserve banks at the close of business on Wednesday. 








[Vo.. 129. 








Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, July 25, and showing the condition 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 'The Federal Reserve Agents’ 
Accounts (third table following) gives details ea transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Fe 
latest week appears on page 555, being the first item in our department of ‘‘Current Events and Discussions. 


eral Reserve banks. 


The Reserve Board’s comment u 


pon the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 24 1928. 































































































July 24 1929.| July 17, 1929.| July 10 1929.) July 3 1929.|June 26 1929.| June 19 1929.| June 12 1929.|June 5 1929.|July 25 1928. 
RESOURCES. & x g g £ $ $ $ $ 
Gold with Federal Reserve agents----.-- 1,504,983,000} 1,494,374 ,000| 1,439,492,000/ 1,380,112,000/1,372,441,000) 1,367,581 ,000/1,318,782,000) 1,303,555,000|1,119,717,000 
Gold redemption fund with U. 8. Treas- 88,842,000} 79,607,000) 82,335,000 67,828,000 71,589,000} 69,988,000; 66,118,000) 67,988, 406, 
Gold heid exclusively agst. F. R. notes|1,593,825,000) 1,573,981 ,000) 1,521,827 ,000/ 1,447,940,000| 1,444,030,000) 1,437 ,569,000)1,384,900,000/ 1,371,543,000 1,191,123,000 
Gold settlement fund with F. R. Board_..| 608,264,000) 610,822,000 ,666,000) 669,696,000) 644,038,000) 637,598.000) 691,678,000) 679,733,000) 680,561,000 
Gold and gold certificates held by banks-| 741,643,000) 744,773,000} 779,324,000) 748,704,000) 807,446,000} 805,135,000) 799,052,000) 792,692,000) 732,347,000 
Total gold reserves.........-------- 2,943,732,000|2,929,576,000/2,901 ,817 ,000| 2,866 ,340,000|2,895,514,000/2,880,302 ,000|2,875,630,000/2 ,843,968,000|2,604,031,000 
Reserves other than gold_.......------ 182,011,000} 168,100,000} 160,222,000) 174,959,000) 177,040,000) 166,379,000) 149,559,000) 141,383,000) 157,154,000 
TG SEIVER:. 6 cc cccsntooansssanes 3,125,743,000) 3,097,676 ,000|3,062 ,039,000)| 3,041 ,.299,000|/3,072,554,000)| 3,046 ,681,000|3,025,189,000/2,985,351,000/2,761,185,000 
eopaenve a RES IN OT Seer 75,804,000 79,275,000 71,099,000 55,912,000; 69,108,000) 74,841,000) 83,604,000 79,385,000 64,517,000 
ilis discounted: 
Secured by U. 8. Govt. obligations._.| 584,736,000] 611,162,000} 650,390,000) 609,898,000) 532,545,000} 480,292,000) 474,086,000; 508,912,000) 596,385,000 
Other bills discounted.........----- 479,220,000} 472,538,000| 502,651,000) 515,185,000) 484,202,000) 478,812,000) 459,825,000) 468,532,000) 428,724,000 
Total bills discounted..........-...- 1,063,956 ,000} 1,083,700,000)1,153,041,000} 1,125,083,000|1,016,747,000| 959,104,000) 933,911,000) 977,444,000|1,025,109,000 
Bills bought in open market.....-.--.- 68,842,000! 67,638,000} 65,976,000) 73,922,000) 82, ,000|} 87,032,000; 114,117,000; 112,747,000) 169,083,000 
U. 8. Government securities: 
Sere er a eT ee 42,663,000| 42,669,000} 42,668,000| 43,246,000} 42,738,000) 42,672,000; 44,630,000) 48,625,000) 55,044,000 
TYORGUAY DOU. «2 owcsevcscavescece 81,155,000) 97,181,000 82,816,000 85,779,000 92,021,000 83,014,000 97,244,000 85,295,000 87,206,000 
Certificates of indebtedness.....-.-- 21,882,000 13,265,000 10,660,000 12,357,000 14,768,000 13,772,000; 27,999,000 13,408,000} 65,391,000 
Total U. 8. Government securities._..| 145,700,000) 153,115,000} 136,144,000) 141,382,000) 149,527,000) 139,458,000) 169,873,000 1 os 207,641,000 
Other securities (see note)_......------ 10,250,000 10,255,000 10,665,000 10,465,000 13,315,000 13,167,000 9,917,000 9,917,000 490,000 
Foreign loans on gold -....-...----- vial wassutrpatddisckbeandel Thbretncedl pasnuatnagl .dneneasbael. dhimendanas. sebbbbes sncaaaah~ ~asidanee 
Total bills and securities (see note) - .--|1,288,748,000) 1,314,708,000!1 365,826,000) 1,350,852 ,000) 1,262,428,000) 1,198,761,000)1,227,818,000/ 1,247 ,436,000)1,402,323,600 
es nn CO DO. CCC dweel bseesedeneinebdctekenee) adévennbneel Scatetenen) <tadhben sneheaneeel s6nénennh cocamseeenl , ~<eneenieda 
Due from foreign banks.......-.------- 728,000 729,000 729,000 728,000 729,000 730,000 729,000 727,000 573,000 
DE CS a cnowserdscdsadoons 718,180,000} 822,126,000! 716,451,000} 810,892,000} 676,603,000) 812,097,000| 746,312,000) 723,705,000) 626,843,000 
Pt cs bhacnadandinncsawee 58,725,000 58,614, 58,614,000 58,614,000 58,614,000 58,613,000 58,613,000 58,595,000 60,113,000 
AS G6MOY SONSUTON..... .ccccsccesese 10,454,000 7,846,000 7,710,000 8,132,000 7,441,000 7,602,000 8,486,000 8,119,000 8,628,000 
Total NT erat: alas ini acai ela 5,278,382 ,000| 5,380,974,000|5,282,468,000| 5,326 ,429,000| 5, 147,477,000) 5,199,325,000/5,150,751,000| 5,103,318,000|4,924,182,000 
¥. eee in actual circulation...-.... 1,780,403,000} 1,801,225,000) 1 ,833,004,000/ 1,736,259,000) 1,658,496,000) 1,649,187,000) 1,644,216,000) 1,647,435,000|1,606,582,000 
eposits: 
Member banks—reserve account. -.-.-- 2,356 ,917,000/2,352,081 ,000|2,302,874,000|2,380,165,000|2,343,813,000|2,291,765,000 2,328,232 ,000|2,321,343,000|2,299,893,000 
OE rr 17,257,000 12,567,000| 27,555,000; 23,373,000} 48,924,000) 46,731,000 ,700,000 16,023,000} 20,331,000 
Foreign banks (see note)........----- 7,376,000 8,138,000 5,567,000 6,128,000 5,606 ,000 7,124,000 6,225,000 6,744,000 8,651,000 
CE Sa cekivestconacnachas 20,577,000} 21,198,000} 23,715,000} 28,282,000} 21,312,000} 23,052,000} 23,058,000; 21,668,000 17,241,000 
EN RN io nnn anne minima ie ania 2,402,127 ,000,2,393,984,000 2,359,711,000 2,437,948,000'2,419,655,000 2,368,672,000 2,376,215,000 2,365,778,000 '2,346,116,000 
Deferred availability items........-.--- 651,948,000} 742,129,000 649,848,000) 712,989,000 625,737,000) 739,228,000; 688,296,000) 649,782,000) 574,543,000 
I I as a ssn Sicha ak ne enwen eras al 161,406,000} 161,547,000] 158,797,000) 158,585,000] 158,607,000} 158,412,000} 157,931,000) 157,507,000) 143,024,000 
eae LoS pe aseseawwnnes 254,398,000! 254,398,000) 254,398,000} 254,398,000} 254,398,000) 254,398,000} 254,398,000) 254,398,000) 233,319,000 
Be BAIR oc cn wccccdvcceccese 28,100,000} 27,691,000) 26,710,000) 26,250,000} 30,584,000) 29,428,000) 29,695,000; 28,418,000 20,598,000 
Ce Peet 5,278,382 ,000| 5,380,974 ,000| 5,282 468,000) 5,326 ,429,000/5,147,477 ,000|5,199,325,000|5,150,751,000) 5,103,318,000/4,924, 182,000 
Ratio of gold reserves to deposits and 
F. R. note liabilities combined - ~~~ --- 70.3% 69.8% 69.2% 68.6% 71.0% 71.6% 71.5% 70.8% 64.3% 
Ratio of total reserves to deposits and 
F. R. note liabilities combined ------- 74.7% 73.8% 73.0% 7.29% 75.3% 75.8% 75.2% 744% 69.9% 
Contingent liability on bills purchased 
for foreign correspondents__......-.--. 446,980,000) 442,526,000} 440,592,000} 428,711,000) 424,566,000) 416,999,000! 405,240,000) 392,415,000) 305,452,000 
Distrtbution by Maturities— 3 $ $ $ s $s 
1-15 days bills bought in open market - 40,059,000 39,538,000} 35,293,000 36,848,000 40,728,000! 36,927,000} 62,241,000} 56,415,000) 57,426,000 
1-15 days bills discounted .._...------ 846,120,000} 871,167,000) 928,035,000) 898,478,000| 799,237,000) 730,889,000) 713,597,000) 756,686,000, 844,643,000 
1-15 days U. 8. certif. of indebtedness_ 12,325,000 4,410,000 1,520,000 2,990,000 975, 2,250,000 18,835,000 4,194,000 805,000 
es iconsh! GGeeeennl BHORESEREEL. Cedahnatnal Gadmemnbeel . .dkiaielamie 102,000 P sisminsdnedl' deondindan 
16-30 days bills bought in open market - 10,690,000 11,045,000 13,026,000 17,764,000 18,005,000} 22,594,000) 23,974,000) 27,290,000) 36,340,000 
16-30 days bills discounted -.._.-.----- 47,285,000} 49,796,000} 52,149,000 53,445,000} 49,840,000! 62,339,000} 51,665,000) 50,478,000) 38,675,000 
2 ee, eens "teak? gbieeenaet <eskeehnnel wsateananal satedinkbaal -suibewsneel: “saabeesdasal i as Seer 
ee not. Leen babe s BAO eKAAREAL) aaneeiet sainiasnwah abehueieekt. ianbaaet <a Se |. neeedee 
31-60 days bills bought in open market - 10,445,000 10,581,000 11,315,000 12,123,000 15,654,000 17,445,000 16,653,000 17,909,000 44,314,000 
31-60 days bills discounted -......-.--- 81,913,000 78,382,000} 79,936,000} 78,270,000 78,909,000} 81,554,000) 84,307,000) 84,847,000) 71,495,000 
31-60 days U. S. certif. of indebtedness_ 7,467,000 DPE decthatocal.. escndditont!. Vesanaend mutes). pee ae: < ebanteod 
ER TER BE OES, CIR EE, Se es ST eR TE Roe Ce ee eee 
61-90 days bills bought in open market - 7,296,000 5,832,000 5,685,000 5,735,000 6,527,000 7,497,000 8,640,000 27,000; 25,410,000 
61-90 days bills discounted .-___...----- 66,435,000 60,135,000} 63,919,000) 63,552,000) 52,665,000} 47,910,000) 51,090,000) 53,173,000) 57,393,000 
61-90 days U. S. certif. of indebtedness_ ,090 ,000 8,027 ,000 8,235,000 7,166, 7,319,000 7 066,000 SE  wtaconae a i heeooiees 
61-90 days municipal warrants... ------- ,000 ,000 BER nnssccdtmel  webmdsiddhl <csabiiaweel . sabeanemeel “essa «nase 
Over 90 days bills bought in open market 352,000 642,000 657.000 1,452,000 1,925,000 2,569,000 2,609,000 2,106,000 5,593,000 
Over 90 days bills discounted___.....-- 22,203,000 24,220,000 29,002,000! 4 31,338,000 36,096,000} 36,422,000) 33,252,000) 32,260,000 12,903,000 
Over 90 days certif. of indebtedness -__- ,000,000 728,000 905,000 ,201,000 2,474,000 4,456,000 9,152,000 9,205,000} 64,586,000 
SEEr Oe Gere MER WATERED wc ected eeedccccusl seecceckcn ,000 . 00, 300,000 300,000} -.------ 
F. R. notes received from Comptroller -_|3,814,484,000|3,845,385,000|3,831,317,000|3,831,793,000|3,777 ,049,000|3,670,046 ,000|3,595,813 ,000/3,487 ,024,000/2,822,202,000 
F. R. notes held by F. R. Agent-._---_- 1,448,847 000) 1,450,273,000)1,471,785,000) 1,571,715,000) 1,585,752,000/| 1,526 482,000) 1,482,382,000/1,402,482,000| 799,770,000 
Issued to Federal Reserve Banks-_--_-- ,365,637 ,000/2,395,112,000|2,359,532,000| 2,260,078,000 |2,191,297,000|2,143,564,000 /2,113,431,000/2,084,542,000|2,022,432,000 
How Secured— 
By gold and gold certificates. .......-- 371,153,000} 374,153,000) 356,395,000) 376,395,000} 368,025,000) 372,045,000} 371,145,000) 372,895,000) 352,477,000 
Gold redemption fund......-.--..---- 102,797,000} 101,609,000 98,685,000} 97,579,000} 93,393,000) 96,802,000} 90,753,000) 101,776,000; 91,446,000 
Gold fund—Federal Reserve Board-_---|1,031,033,000|1,018,612,000| 984,412,000} 906,138,000) 911,023,000) 898,734,000 ,884, 828,884,000; 675,794,000 
eee 1,079,006 ,000) 1,104,651 ,000| 1,170 ,445,000) 1,164,330,000| 1,063,446 ,000/ 1,015,461 ,000/ 1,010,892 ,000) 1,050,631,000/1,160,789,000 
eile ti th ie Wil ta pros ona dn soar in oe 2,583,989,000'!2,599,025,000/2,609,937 ,000|2,544,442,000/2,435,887,000/2,383,042,000 2,329,674,000/2,354,186,000 2 ,280,506,009 





*Revised figures. 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


to foreign correspondents. 


t 10 In addition, the caption, ‘‘All other earning assets,"’ previously made up of Foreign Intermediate Credit Bank debentures, was c 
Other securities," and the caption, ‘‘Total earning assets” to ‘Total bills and securities.” 


hanged to 


The latter item was adopted as a more accurate description of the total of 


} discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


erein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 24 1928. 

































































Two ciphers (00) omitted. 

Federal ss Bank of— Total. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.| Minneap.|Kan.City.| Dallas. |SanFran. 
RESOURCES. $ $ $ $ $ $ $ $ $ $ 3 $ $ 

Gold with Federal Reserve Agents) 1,504,983,0/126,896,0| 223,351,0/125,478,0]161,241,0| 45,207,0|103,349,0/329,611,0) 23,803,0| 60,682,0) 64,248,0) 24,591,0|216,526,0 
Gold red’n fund with U. 8S. Treas. ,842,0} 12,985,0} 20,093,0| 10,251,0} 3,963,0} 5,829,0} 3,736,0] 7,310,0} 8,044,0) 3,081,0) 7,582,0) 2,116,0} 3,852,0 
Gold held excl. agst. F. R. notes|1,593,825,0|139,881,0| 243,444,0/135,729,0/165,204,0] 51,036,0/107,085,0|336,921,0| 31,847,0| 63,763,0| 71,830,0| 26,707,0/220,378,0 
Gold settle’t fund with F.R.Board| 608,264,0} 55,256,0| 111,174,0| 47,946,0] 96,791,0| 25,267,0| 16,670,0|121,041,0] 22,084,0| 17,084,0] 55,220,0| 17,072,0| 22,659,0 
Gold and gold ctfs held by banks.| 741,643,0} 27,161,0| 463,135,0| 28,624,0] 41,780,0| 7,398,0| 3,577,0|106,946,0] 9,550,0) 6,640,0) 5,569,0) 11,439,0) 29,824,0 
Total gold reserves..........- 2,943,732,0|222,298,0) 817,753,0/212,299,0|303,775,0] 83,701,0|127,332,0|564,908,0|) 63,481,0| 87,487,0|132,619,0) 55,218,0|/272,861,0 
Reserve other than gold_-....-.- 182,011,0) 11,516,0} 75,451,0} 9,793,0) 7,489,0} 6,910,0) 7,995,0| 23,730,0} 10,181,0) 3,163,0) 4,157,0) 5,899,0) 15,727,0 
a... oS, A ee 3,125,743,0|233,814,0| 893,204,0|222,092,0/311,264,0| 90,611,0)135,327,0/588,638,0| 73,662,0) 90,650,0|/136,776,0| 61,117,0/288,588,0 
ae tp core een ncncnc--oe 75,804,0) 9,891,0} 24,211,0] 1,719,0} 3,504,0) 4,390,0] 6,562,0| 8,183,0} 5,904,0) 1,450,0) 2,115,0) 3,140,0) 4,735,0 
Sec. by U. 8. Govt. obligations} 584,736,0) 39,852,0| 275,925,0| 49,310,0| 50,508,0| 19,963,0| 11,277,0} 46,580,0} 24,850,0) 11,325,0| 12,770,0| 13,578,0| 28,798,0 
Other bills discounted. ----_-- 479,220,0) 33,034,0} 122,181,0) 28,801,0| 24,595,0| 38,020,0) 58,378,0| 55,340,0) 34,088,0) 9,977,0) 18,801,0) 21,849,0) 34,156,0 
Total bills discounted _-------- 1,063,956,0| 72,886,0} 398,106,0| 78,111,0) 75,103,0| 57,983,0| 69,655,0)101,920,0) 58,938,0) 21,302,0) 31,571,0) 35,427,0) 62,954,0 
Bills bought in open market. ---- 68,842,0} 9,051,0} 13,102,0) 3,716,0| 3,986,0| 2,023,0} 5,890,0) 9,726,0 199,0| 1,747,0| 1,631,0| 6,728,0} 11,043,0 

U. 8. Government securities: 
as we eee------------ brug hy: ‘i pos Ry: 548,0) 1,152,0 18,0 ey: Gy yey ------ 13334 , ae 
---------------- 155, 522, ,367, ,835,0} 26,816,0 657,0} 3,039,0) 3,032, ,500, 827, o----- 223,0) 11,337, 
Certificates of indebtedness. ---- 21,882,0} 1,055,0} 12,805,0} 7,038,0 RUE ) iseeeseed 38, "| eee ewe piece * Be 
Alef 145,700,0! 3,266,0! 25,327,01 16,458,0' 27,365,0 3,095,0! 23,893,0! 13,625,0! 8,415,01 --_----! 11,045,01 11,402,0 
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RESOURCES (Concluded)— mond innea allas 
Two ctphers bo pom Total Boston. | New York.| Phila. |Cleveland.|Rich Atlanta. | Chicago. | St. Louts.|M p.|Kan.City.| D . |San Fran, 
$ $ 3 $ 3 $ $ $ $ $ 3 
Other securities. ............... eS ene 2,600,0 B00,0) ---2--]  -n----] eeeeee} eee eee 3 
SE eae Pans ed ee ned gee) Cs el a ns ee ee ee ee 
Total bills and securities. _._.- 1,288,748,0| 85,203,0| 439,135,0) 98,585,0|/106,454,0) 61,815,0| 78,640,0/135,539,0| 72,762,0| 35,064,0| 34,702,0| 54,450,0| 86,399,0 
from foreign banks...-__..- 728.0 54,0 220.0 70,0 0 34,0 28,0} 100,0} ° 29,0] " 18, "24, "24, "53,0 
Uncollected items. ........____- 718,180,0| 72,698,0) 211,804,0) 55,233,0) 71,560,0) 48,121,0) 19,695,0] 88,023,0} 29,097,0| 13,876,0] 47,156,0| 25,410,0| 35,507,0 
DIED on rccidnccscscus 58,725,0| 3,702,0 16,087,0} 1,762,0) 6,535,0) 3,395,0) 2,744,0| 8,529,0} 3,988,0] 2,110,0} 4,140,0] 1,922.0] 3,811,0 
DM Pisisisckberitescenace 10,454,0 73,0 773,0 261,0; 1,181,0 422,0} 4,948,0 692,0 402,0 645,0 205,0 446,0 406,0 
Total IPT trae aus dem 5,278,382,0|405,435,0|1,585,434,0/379,722,0|500,572,0/208,788,0|247,944,0/829,704,0| 185,844,0/143,813,0/225,118,0]146,509,0/419,499,0 
ZB. notes in actual circulation. 1,780,403,0|154,372,0) 306,844,0|150,042,0/198,905,0) 74,813,0)148,487,0/334,425,0] 60,442,0| 64,947,0| 74,544,0] 43,253,0]169,329,0 
Member bank—reserve acc’t.-|/2,356,917,0|147,175,0| 949,514,0|136,448,0/186,735,0) 66,666,0| 60,724,0/349,248,0| 76,447,0| 53,938,0] 95,125,0] 61,660,0|173,237,0 
eee: 17,257,0 198,0 2,801,0 905, 1,126,0 678,0| 1,587,0| 2,970,0) 1,043,0] 1,430,0} 1,606,0 983,0} 1,930,0 
Foreign bank._....._.._..... 7,376,0 415,0 3,467,0 539,0 572,0 258,0 219,0 768,0 224,0 140,0 5,0 185,0 404,0 
Other deposits............__. 20,577,0 149,0 8,667,0 44,0} 1,082,0 70,0 160,0 902,0 277,0 223,0 170,0 32,0} 8,801,0 
Le 2,402,127,0|147,937,0| 964,449,0|137,936,0/189,515,0| 67,672,0) 62,690,0/353,888,0| 77,991,0| 55,731,0] 97,086,0| 62,.860.0]184,372,0 
Deferred availability items-____-_- 651,948,0| 70,964,0| 175,750,0| 50,339,0| 67,655,0) 46,179,0| 18,563,0) 80,120,0| 29,690,0] 11,904,0 39,094.0 26,471,0 35:219'0 
fi ene 161,406,0| 10,549,0 60,132,0| 15,502,0) 15,434,0| 6,186,0) 5,403,0} 19,867,0| 5,185,0} 3,077,0| 4,292,0} 4,464,0] 11,315,0 
Peter aetrekcas uiiecos 254,398,0] 19,619,0| 71,282,0) 24,101,0) 26,345,0/ 12,399,0) 10,554,0] 36,442,0|) 10,820,0| 7,082,0| 9,086,0} 8,690,0] 17,978,0 
All other liabilities....._...___- 28,100,0 1,994,0 6,977,0 1,802,0} 2,718,0 1,539,0) 2,247,0} 4,962,0) 1,716,0| 1,072,0] 1,016,0 771,0| 1,286,0 
Total Habilities - nee 5,278,382,0'405,435,0]1,585,434,0|379,722,0|500,572,0|208,788,0|247,944,0|829,704,0 185,844,0| 143,813,0/225,118,0/146,509,0|419,499,0 
Memoranda. 
Reserve ratio (per cent) ....____- 74.7 77.3 70.3 77.1 80.1 63.6 64.1 85.5 53.2 75.1 7 
Contingent liability on bills pur- ; ae rae mee 
chased for foreign correspond’ts| 446,980,0) 32,747,0| 138,540,0) 42,482,0| 45,138,0} 20,356,0| 17,259,0| 60,626,0| 17,701,0] 11,063,0| 14,603,0| 14,603,0] 31,862,0 
F. R. notes on hand (notes rec’d 
from F. R. Agent less notes in 
SR ee oe. 585,234,0' 47,521,0' 240,456,0! 37,036,0! 28,639,0! 18,358,0! 29,564,0| 50,668,0! 15,156,0! 9,342,0! 8,671,0' 14,962,0! 84,861,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS TULY 24 1928. 
Federal Reserve Agent at— Total. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan.City.| Dallas. |San Fran. 
Two ciphers (00) omitted. $ $ $ $ $ $ $ $ $ $ $ $ $ 
F. R. notes rec'd from Comptroller|3,814,484,0/280,743,0) 930,045,0|259,398,0/313,414,0]187,325,0/315,478,0|630,973,0] 121,868,0/152,928,0|145,245,0| 80,557,0/396,510,0 
F. R. notes held by F. R. Agent--|1,448,847,0! 78,850,0| 382,745,0) 72,320,0| 85,870,0| 94,154,0]137,427,0|/245,880,0] 46,270,0] 78,639,0| 62,030,0|] 222,342,|142,320,0 
F. R. notes issued to F. R. Bank -|2,365,637,0/201,893,0| 547,300,0|187,078,0|227,544,0] 93,171,0|178,051,0|385,093,0| 75,598,0| 74,289,0| 83,215,0| 58,215,0/254,190,0 
Collateral held as security for 
F. R. notes issued to F. R. Bk. 
Gold and gold certificates...._| 371,153,0} 35,300,0| 169,638,0} 30,000,0} 38,800,0} 16,190,0) 9,500,0) ----.- 7,800,0} 14,167,0} -.--.- 14,758,0| 35,000,0 
Gold redemption fund____.-_-- 102,797,0; 18,596,0 13,713,0| 12,221,0) 12,441,0} 7,017,0| 5,749,0) 2,611,0} 3,003,0} 3,515,0} 4,888,0| 3,833,0} 15,210,0 
Gold fund—F. R. Board-_-.-.-- 1,031,033,0} 73,000,0| 40,000,0| 83,257,0}110,000,0| 22,000,0} 88,100,0/327,000,0| 13,000,0| 43,000,0| 59,360,0| 6,000,0/166,316,0 
Eligible paper...-........... 1,079,006,0| 81,784,0} 385,180,0| 65,537,0| 77,957,0) 52,252,0|) 75,417,0)111,171,0) 58,987,0|] 22,979,0| 33,073,0] 42,062,0] 72,617,0 
20th COlsterel,. «0. ..2500205% 2,583,989,0'208,680,0! 608,531,0/191,015,01239,198,0] 97,449,0|178,766,0|440,782,0! 82,790,0] 83,661,0! 97.321.01 66,653,0|289,143,0 















































Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the member banks in 101 cities from. which weekly returns are obtained. hese figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 1917, published in the “Chronicle’’ of Dec. 29 1917, page 3475. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of “‘Current Events and Discussions,’’ on page 556, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude “‘Acceptances of other banks and bills of exchange or drafts sold with en- 
dorsement,”’ and include all real estate mortgages and maertenae loans held by the bank. Previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the banks included mortgages in investments. ans secured by U. 8. Government obligations are 
no io shown separately, only the total of loans on securities being given. rthermore, borrowings at the Federal Reserve are not any more sub- 
divided to show the amount secured by U. S. obligations and those secured by commercial paper, only a lump total being given. The number of reporting 
banks is now omitted; in its place the number of cities included has been substituted. The fisures have also been revised to exclude a bank in the San 
Francisco district with loans and investments of $135,000,000 on Jan. 2, which recently merged with a non-member bank. The figures are now given in 
round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JULY 17, 1929. (In millions of dollars). 









































Federal Reserve District— Total. Boston. |New York| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.| Kan. City| Dallas. |San Fran, 
$ $ 3 $3 $ 3 $ $ $ $ $ $ 8 

Loans and investments—total-_---.- 22,409 1,518 8,673 1,227 2,189 680 643 3,310 684 384 696 475 1,932 
ROE bn o ntintacncevsence 16,892 1,169 6,681 918 1,542 522 516 2,618 516 261 466 352 1,332 
et Cr iol cnmnsaweas 7,644 492 3,409 480 713 203 154 1,231 234 88 123 107 411 
SE I cite dice icra then wien artes 9,248 677 3,271 438 830 319 362 1,387 282 173 343 246 921 
Investments—total.............- 5,518 349 1,992 309 647 158 127 691 169 123 230 123 600 
U. S. Government securities -.--. 2,742 173 1,052 95 310 74 59 314 58 69 108 83 348 
Other securities. .......<<....-- 2,775 176 941 213 337 84 69 377 111 54 122 40 252 
Reserve with F. R. Bank_...-.-- 2 1,699 100 791 79 130 41 41 251 44 24 60 30 109 
RE Ot Ss midcaccnconccsnanse 256 19 72 14 29 14 10 43 7 6 11 9 22 
Net demand deposits.........-.-.- 13,219 934 5,794 722 1,047 356 319 1,877 362 225 516 291 778 
Sh anaddcenmsascsanee 6,648 454 1,625 260 947 242 242 1,228 222 131 178 141 979 
Government deposits...........-. 15 8 41 15 15 7 11 15 4 2 3 9 23 
SD Se SD « cc cascouncacecccs 1,121 52 149 58 100 51 69 206 54 52 123 56 152 
BE Ei cndatadoswscnmian 2,674 118 926 162 197 94 90 430 105 70 215 79 189 
Borrowings from F. R. Bank-.--.--- 790 41 370 31 63 29 42 88 39 12 22 19 33 


























* Subject to correction. 
Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business July 24 1929, 
in comparison with the previous week and the ecrresponding date last year: 


















































July 24 1929. July 17 1929. July 25 1928. July 24 1929. July 17 1929. July 25 1928. 

Resources— 3 $ $ Resources (Concluded)— $ $ 8 
Gold with Federal Reserve Agent_....- 223,351,000 183,427,000 175,452,000 Ce eee... cickdcscusesavasitwe. /steneatans.. sastekn | (eheenaae 
Gold redemp. fund with U. S. Treasury. 20,093,000 21,028,000 18,026,600 Due from foreign banks (See Note)..-.-.- 220,000 221,000 218,000 

Uneollected items. . ......-.-cccccecce 211,804,000 244,724,000 167,632,000 

Gold held exclusively agst. F. R. notes 243,444,000 204,455,000 193,478,000 TRAE DOGENIGNS 6 on onc roc cwossencussese 16,087,000 16,087 ,000 16,568,000 
Gold settlement fund with F. R. Board. 111,174,000 110,143,000 194,642,000 Atl GUROE POROOTONE « 6 cc cnccctdasccaecs 73,000 796,000 1,375,000 
Gold and gold certificates held by bank. 463,135,000 460,860,000 499,901,000 

Total resources . - .....---c<-cccccce 1,585,434,000 1,610,948,000 1,495,591,000 

Total gold reserves. ----......-----.- 817,753,000 775,458,000 888,021,000 
Reserves other than gold...-.-------- 75,451,000 71,560,000 31,530,000 caenininte 

£3— 

Tet CITE a « cnc ncnecscctitntcous 893,204,000 847,018,000 919,551,000 Fed’l Reserve notes in actual circulation 306,844,000 315,419,000 336,272,000 
DIOR TESEVS CRE «no oo cccwccccscccece 24,211,000 24,389,000 20,433,000 Deposits—Member bank, reserve acct.. 949,514,000 941,719,000 889,235,000 
Bills discounted— NS Sa 2,801,000 2,624,000 1,681,000 

Secured by U.S. Govt. obligations... 275,925,000 302,725,000 202,140,000 Foreign bank (See Note)..---------.- 3,467,000 4,229,000 1,677,000 

Other bills discounted - ---...------- 122,181,000 120,201,000 108,204,000 Other deposits... .....--ccccccccccce 8,667,000 8,879,000 8,916,000 

Total bills discounted-_--.....---.-- 398,106,000 422,926,000 310,344,000 GN BERR. 5. Sa cccexeossamancsen 964,449,000 957,451,000 901,509,000 
Bills bought in open market--.-..--.----- 13,102,000 E : 28,812,000 Deferred availability items.......--.-. 175,750,000 199,330,000 141,175,000 
U. 8. Government securities— SS ee eee ae es 60,132,000 60,191,000 47,564,000 

DE, piictenncse cued ebabenetsanas 155,000 155,000 1,384,000 CS 71,282,000 71,382,000 63,007,000 

Treas ee ee So 28,377,000 gt yet Ail Gitar Babiithes .. . ccccccscdqessocse 6,977,000 7,275,000 6,064,000 

sa tad ios aise 12,805, 7 J 15,213,000 
See = pena ee 1,585,434,000 1,610,948,000 1,495,591 ,000 
Total U. S. Government securities_-. Se a yy 30,658,000 adie al : cs deal a ————— 
urities (see note)......-- ——— J . y a * wee waen te o of total reserves 
Seen teens a a dsetedidiedils -civéements setenden aiecvaumae Fed'l mare see ee combined _ 70.3% 66.5% 74.3% 
Contingent liability on purchased 
Total bills and securities (See Note)... 439,135,000 477,713,000 369,814,000 for foreign correspondence. -.-.------- 138,540,000 135,441,000 86,329,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items we 
In addition, the caption ‘‘All other earning assets,’’ previously 
“Other securities,’ and the caption ‘“Total earning assets’’ to ‘‘Total bills and securities.” 

discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve 


foreign correspondents. 


re added in order to show separately the amount of balances held abroad and amounts due to 
made up of Federal Intermediate Credit bank debentures, was changed to 
The latter term was adopted as a more accurate description of the total of the 
Act, which, it was stated, are the only items included therein . 
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Quotations"forjU. S. Treas. Ctfs. of Indebtedness, &c. 
tT ( <a ' ' 
Bian a) ers ‘iG azette. Maturtty. | Rate | hia, | actea. i Maiurty. | Rate | B64 | Asted 
PL PPLPPL AL ADAP PLD LP PPP PAA PLP APPA PPPS SLAL SS ™ rage Se oe poe ee oe a i! yaad — —_—- 
| Bee: WR? =) S831 Shey Sonn | SRE ASABE RE BGS! Slo! Sra 
‘ . ee. 15 twee 44%) 42239 Sag | Mar 1 2) B67: 99 72 
Wall Street, Friday Night, July 26 1929. Mar.15 1430. _| 544 %| 1007s | 100% || Dee. 15 1930-82) 334%! 96%: 97%. 
‘ ; Be a | |, Sept 151629 | 454% | 999% 100 
Railroad and Miscellaneous Stocks.—The review of the Dee 15 1929 (84%  99%s9 = 998g 
Stock Market is given this week on page 584. : ° 
The following are sales made at the Stock Exchange this New York City Realty and Surety Companies. 
week of shares not represented in our detailed list on the (AU prices dollars per share.) 
pages which follow: | Bid | Ask | Bia | Ask | Ask 
Alliance R'ity 123 | 135 Lawyers West- In. ¥. Lov’s'rs, 
STOCKS. - y oe Range for Week. | Range Since Jan. 1. by a fa 138 148 wim gy 275 | 325 pt se «coe 
Week Ended July 26. | for New($zupar) 94 97 Mtge Bond..| 198 | 208 Westchester es 
Week.| Lowest. | __ Highest. -| Lowen. | Highest. | dume Tite ins 285 | 300 IN ¥ Title & itle Tr, 16@ | 130 
Sepa | i Se” Sta Se St tes hase ay | "ARs NC og | sys acamane 107 118. | 
Balt & Ohio full paid..-;| 5,100 uly 36% July i 6 June 136°*{ ily ‘ p o | 
Balt Gian Pac lat paid.| 800232 July 24238 July 201228 June238 Jaly | —& Gustantes’ 378 | 383 |<” 5 Cameley 107 113 ! 
Cent RR of N J_---100 400345 July 22354 July 23) 305 Apr 360 Feb 
CCC & St L pref_.100 40105 July 25105 July 25) 103 July 108 May ee “ 
Chic Ind & Lou pfd_100 70 72% July 20 72% July 2 a5) 72% Jaly, 74% Mar New York City Banks and Trust Companies. 
Clev & Pitts special. .50 10 44 July 2: 4 July 2 435% June, 45% Jan ‘ir 
Erie & Pitts.--.----! 50 10 60% July 22) 60% July 22, 603% July) 6114 Jan (Ali prices dollars per share.) 
| Bunks—N.Y. Btd | Ask |Banks—N.Y. Bia | Ask (t4.Cos.-N.¥.| Bid | Ask 
Manhat Elev guar-.100 30 64 July 24,65 July 22) 60% Apr 87 Jan | America..... 230 | 235 |Publiie......- | 260 264 ‘Equitable Tr- 7 655 
Market St Ry ----.100) 100 2% July 20| 2% July 20) 2% May 4% Jan | Amer Union*.| 225 235 |teaboard -...| 965 985 Fidelity Trust| 223 | 230 
New Orl Tex & M-_-100 20140 July 26140 July 26/130 Apri56 May | Bryant Park* 430 470 teward....-- 162 | 165 (Fulton =... 565 685 
Northern Central_-_50 20 83% July 25) 83% July 25) 83% July) 86% Feb } Trade® . - -| 312 330 © jusranty...-| 905 912 
Pacific Coast.----- 100 300, 27 July 26, 27 July 26) 20 Feb 43 Feb | Central.....- 290 | 207 |US Ist $25*__| 206 | 208 Rights. ...- 115 | 117 
ist preferred . - -- - 109) 10| 35% July 25 35% July 25, 32 Mar 50 Mar | Century--.-- y300 | 325 |Yorkville ....' 225 235 int‘IGermante| 221 | 226 
2d preferred... 100 201 30 ‘July 24, 300s July 24) 21'4 Jan 40 Feb | Chase... .- 220 | 223 Yorktown*®...| 260  _.. (Interstate new 164 _ 4S5l2 
Phila Rap Tran----- 50; 1,710) 55 July 22,58 July 22) 49% Apr 61 July | Chath Phenix irviog Tru 77 | 77% 
Rens & Saratoga---.100 10130 July 23130 July 23|130 July 140 Jan Nat Bk& Tr, 882 | 888 Lawyers Trust) ...-| -... 
| Rights... -- 74 77 “Manufactarer 277 | 280 
Indus. & Miscell. | Chelsea Ex...| 96 | 101 8r Murray Htti..| 300 | 315 
Alleghany Corp pf ex-w| 2, 400| 8214 July 25) 84 July 24) 82% July, 84 July | Chemical _...| 126 129 |lobe Exch® _ 415 430 | Mutual( West 
Alliance Realty ------ * 60\130 July 23135 July 24) 86 Marl\l35 July | Commerctal..| 780 | 800 (Peuple’s ...--' 1200 | ..- | ebester) .-.| 365 | 405 
Amalg Leather pref. 100) 100} 50 July 24, 50) 9=July 24) 46 July, 73 Jan | Continental*.| 59's 61 Prospect...-- 17 185 \N ¥ Trust.--.| 363 367 
Amer & For'n Power— | i Corn Exch...) 217 | 222 | Times Square_| 137 | 145 
Preferred (6)-.---- | 10) 99% July 25) 994 July 25) 95 Feb 100 Feb itl Gu & Tr 178 | 181 
Amer Snuff new... ---- | 300} 48 July 26\ 49 July 26 48 July, 49 July | Fifth Avenue. 3500 %800 Trust Cos. \United States 4400 4500 
Arch Daniels Midl prio 70108 4% July 22109 July 25 108% July 115 Jam 1 Gils se wwsce 77 7350 New York. | Westchest'r Tr 1000 /1100 
Art Metal Construct _ 10) 09 28:4 July 22) 29% July 22) 26% June 30% Feb | Grace...-.-- 7 | ... |Banca Com’ | 
Asso Dry G'ds 2d pf 100) 100} 96% July 20| 95% July 20) 94 May,110 Jan | Harriman.._. 1400 |:500 italiana Tr. 410 = --- Brookiys . | 
Beatrice Creamery..50| 600, 95 July 24 95% July 2%| 95 July) 95% July | Lefcourt..--- 345 355 |Baak of N ¥ \Brooklya ~..-|1163 (1173 
Preferred. .-.-..- 100) 100105 July 25105 July 25.105 July 105 July | Liberty.....- 232 239 | & TrustCo-| 910 | 925 |Kings Co... -~|3300 Poon 
Briggs & Stratton_...*| 19,500) 38% July 25| 42% July 22/ 36 July) 4344 July | Manhattan® _ 875 | 882 |Bankers Trust 190 | 193 ‘emiebeeesers 315 | 330 
Bristol-Myers. ..-.--.-- * 13, 122% July 26129 July 22)115% July/129 July | National City 402 | 405 Bronx CoTr -| 535 | 550 | | 
| Park.......-| 193 | 196 \Cent Hanover 435 | 440 | | 
Campbell W&C Fdy_-.-.| 2,200) 46% July 26) 48% July 29 é July! 48% July | Penn Exch... | 145 155 |Cuounty...--- | 600 | 610 | | 
Colum Gas & El pref B hs <08 89% July 3 90% July 23) 86 June, 90% July | Port Morris | 121 | 140 |Rmoire.__ __ 623 | 629 | y 
ets its date es we wish 187, 6% July 20, 6% July 25: 4's June) 6% July 
Colum Graph fuil pd ctfs| 15,100, 61 July 22 66 July 26) 61 July, 6635’ July | “State Danks. ¢ New etook. s Ex-dividend. ¢ Ex-stock div. » Ex-rights. 
Commercial Credit— | —=> ——= 
Pa _— ex-warr..100 4 — ~ 7. — 22| | May, 95 June d Lib L B d dT 
ns Cigar pr pf ex-war! uly 20) uly 20 July) 90 8July i i t 
Preferred (7) ----100 88% July 26, 90 July a0! 8 % July|100 Mar Cc are States h °NS po k St ck E sien 
Contin'l Bk of N Y_-10, | 594 July 24) 6144 July 23) 50:4 July 6134 July | Certificates on the New Yor toc xchange.— 
Contin’ Can pref.-100) | 100)124% July 26)124%4 July 26) 128% Jani26_ Feb | Below we furnish a daily record of the transactions in Lib- 
oe ey pe ee 13034 July 25) 32% July 20 July| 35% July | erty Loan bonds.and Treasury certificates on the New York 
urtiss Aeroplane ctfs_ 62% July 22/165 July 3002 July|165% July 
Cushman’s Sons pref- 11 July 24/111 July 24/108 i : ot 1534 Feb | Stock Exchange. @The transactions in registered bonds are 
uplan pref _-- uly uly uly Jan 
Durham Hosiery pf_100|  40| 4234 July 22) 42% July 22| 36 Jan) 45 © Apr given in/a footnote at the end of the tabulation. 
“oon eee 26 July 24) 26 ly 24 24 | | 
hd sche omdn eee uly July % May) 38 Feb a : 20. J : 5. 

Eng Pub Ser pt 55-5 * 906 102 Suly 25 104 Suly 22) 921% June 107 July Daily Record of U. 8. Bond Prices fone 20 July 22 July 23 July 24. July 25 .| July 26. 
airbanks Co pref. _.25 % July 25) 29% July 20) 11 Apr) 35 Jan High’! 9624s2' 972 976. 971 26. 24 
Fisk Rubber Ist preti00 41 July 26 44 July 20| 4054 June 72% Jan | Psst bende ot tempat. Alae Sota’ BO%ml OF | 6%el Oeien| pose 

ist pref conv ----- 00 41% July 26, 47) July 20) 41 = = July) 82'4 Jan (Pit 8949s. céiesseuw Close} 9624s2' 97222 | 97%22] 967%s2| 962%s2 962439 
Fleischmann Co etfs - - - 92% July 25) 97 July 20) 88% July) 977 % July Total sales tn $1,000 untts__- 19 115 10 14 4 1 
Franklin Simon pf. .100 20,104% July 20|104%4 July 2 104% June 110 Jan Converted 4% bonds of{ High pee aaa eS Papehats aus aS 
Gamewell Co.....--- *| 400, 77. July 21| 81 July 20) 77 Suly| 834 Juy | ‘982-47 (Wiest to) ------ {tow ey ieee Marner BEresee Bra: Baca 
General Baking pref-_-* 1013034 July 26)130% July 26/130 Marl40 Feb itn’ |e 5c asecd “dead enedl aslo 
General Cigar pref_-100, 50, 17% July 23)117% July 23/1124 Jani22 Jan Converted 4% % “ponds(Hizh! 99522 99832 | 99839 99%s2 | 98283! 991as 
Genera) Foods-_--.-.--- 3 34,200, 75% July 26) 77% July 25) 75'¢ July| 77% July of 1932-47 (First eas) Low= 9929 992.2 99 932432) 932859] 9R2439 
Gen Public Service...*, 30,800} 69 July 20; 73% July 24) 57 June 73% July ‘ Close} 99232} 992:2| 99532] 932832! 9828:2) 9952 
Gen Ry Signal pret. 100 140:1041%4 July 24104% July 24) 99 Jan 105 Apr Total sales tn $1,000 untts__- 4 42 15 30 8 60 
Grand Stores pref.._-* 200/106 July 25106 July 251 105% July116 Jan Second converted 414% {High By ee fi Paae Pee oe aad 
Hartman Corp cl A.--* 100] 24% July 24| 24% July 24) 235% July 27 Jan recy Ep 1s247 (First) Low eee ee 
Hercules Powder- - - - - * 200128 July 25128 July 25/128 Julyi30 July Second 4s) ee a ee ng See Pog ‘iets 
Household Finance pf50| 3,700) 49'4 July 20) 4914 July 20, 49% July) 50% July Total sales tn $1,000 untts...|  _-- aR... eee. hagtg Gea ee a eae area 
Ingersoll Rand pf__100 110111 July 20/111 July 20/111 Apriil5 June | fourth Liberty Loan (High, 9942! 99712| 99% 99%32 | 932822} 99 
Int Hydro-El Syst cl A *; 41,600: 49 July 25) 53 July 24) 47% July, 54'4 July 4% %, bonds of 1933-38..,4Low-| 991s: | 9912] 99 932439! 9322391 982639 
Int Merc Marine ctf 100) 12,200) 28 July 26) 29'3 July 22) 27 = July) 29 14 July (Fourth ae \Close 99132 | 99%32} 99 937532} 937832} 952%s2 
Kolster Radio rizhts_-_| 14, 500, 1-64 July 23) 1-16 July 24) 1-64 July) 1-16 July Total sales ta $1,000 units... 113 156 118 303 163 154 
Kuppenheimer & Co__5 350 36 July 25) 37% July 22) 34 Apr| 49% Mar | Treasury 2 High  . 1072%2| 1072532' 107%32 | 1071633 
Laclede Gas------- 100 10255 July 24/255 July 24)231'4 May260 July dia. 1947-58.....-~-.- Low. _---| 1072529! 1071%22 107732 | 107222 | 107*:3 

Preferred -_----- 100 10100% July 25100% July 25/100 Mar 102 Jan | is MBE {Close} _----] 1072532] 1072%s! sae 105432 | 107% 
Loew's Inc pref ex-war- 100, 89% July 24; 89% July 24) 89% July, 95 Mar | Total sales tn $1,000 untts__- Reey 34 16 104 16 33 
Minn Moline Pr Impl_*| 4,800 37% July 26,40 July 20) 364 June 43% July | High ae eS 103%32) 1032629) 103% 2} 1031%s 

SOG  o55....< *, 1,400 97% July 26, 994 July 20, 97 Junel02 July ae: Sea Fg Low. ----| 1032232 103222! 103%:2 | 103‘ | 103 
Montgom'y Ward rts_-| 53,000 18 July 26) 19%4 July 20, 18 July; 20 July : A Close| _.--]| 103232! 1032%2| 103832 | 103% | 103 
Moto-Meter cl A ctfs_*| 1,300 14 July 20,17 July 26 14 July) 19 June } Total sales tn $1,000 untts___ ska 12! 34 27 7 
Moto Meter Gas & El_| 300 2714 July 25) 2744 July 26) 27% July 2734 July : High} ___-| 101 _--.! 1002%3_' 1001432! 100162 
Norwalk T & R pf__100) 20 21% July 25, 2144 July 25) 19 July, 45 Jan 3s, 1946-1956- _.{ Low. ok: ian ----| 1002%», 100423 | 100%2s2 
Guttiet Co......... 18 200 80 July 20 8143 July 22' 80 July 96% Jan SS ohO pty: nei Close wie ee _.--| 100%! 100832 | 130122 

Preterred ....... 100) 90107 July 23110 July 25)106 Jan 110 Apr Total sales tn $1,000 untis___ a 2 ESR 1 30 100 
Pub Ser of NJ pf(5)--*, 100 95% July 20, 95% July 20) 95 June 96 Jan : {High ----| 97%s2| 9782 | 97 97 965°s2 

' | ] vA ¥ «sf 3 4 20 30 

Radio Corp class B-..*| 5,700 774 July 26) 79% July 20, 74 Mar, 8214 Apr | 948 194#9-1947-------- icaeel °*"1 “Geen Shani. oF ++ I + Fe 
Rand Mines. -__..__-- 10 3434 July 24) 34'4 July 24) 3414 July! 36:4 Feb | Total sales tn $1,000 units ae 3 27; 1 6 1 
Railway & Express__.*| 5,600 52 July 24! 55% July 23) 49% July 58%4 July : High} ___-! ---| 97432] 97 ---| 967% 
Royal Bak Powder etfs 100 364 July 25) 36% July 25 36 = July) 37% July 3%s, 1910-1943_- Low ees: Wamsans ye ~---| 962% 
Scott Paper. -----.-- 900 62'4 July 20, 63 July 22,62 July 63 July pica hive ite gir oer aah, Gloss). ....)° ....) O74! OF - | 96%ss 
Shell Transp & Trad_f2 100 43% July 26, 43% July 26) 43 Jan 55% Jan Total sales 12 $1,000 unuts _.| ___-! at, 2' * Ss 4 
a Porte ne Sus reas 18 tents zuly 24126 July 22,124 July135 Feb | Th - 7 ~y — oi nl 1 —= 

as ec rts__- uly 26} 5% July 23| 434 July) 5% July! Note.— i n 
Stanley Co of Amer. 20 36 July 24 36 = July 24) 26 Apr, 45 May ! b a . Ae vee ta le Seances — 7 = = of osu 
Sterling Sec’s class A-_*| 13,500 31% July 20, 32% July 22, 2534 June 33% July | bonds. ‘Transactions in registered bonds were: 

Preterred .......- 20 7.200 14%, Joly Be 1536 Die aan Tete ts BG 4 Sede | 1G Mth Shia is ok nti see Selec con here cle nesceasaeccl 987823 to 991a9 
Tobacco Products ctfs__| 4,500 13% July 22 15 July 22) 13% July 16 July | 
——— aoe a eo x —_ 25, 18% — 22) 17 July 18% July ; 

nsco enta ’ is July 23. «134 July 23) Iltie July 1% July | s 
United Carbon... - _ - *| 1,700 82% July 26 8% July 22| 82% July 93° July| Foreign Exchange.— 
United Cig Stores ctfs_*| 1,900 14 July 26 1534 July 23, 14. July, 16% July ; . To-day’s (Friday’s) actual rates for sterling exchange were 4.84 23-32@ 
United Corp rts___.__- 05,600 6% July25, 7 July 20) 4% July 7% July ; 4.85 for checks and 4.85 7-32@4.85% for cables. Commercial = banks, 
United Dyewood - - _ 100) = 12% July 23 12% July 23, 6% Apr 21. May | sight, 4.8444 @4.84%; sixty days, 4.80@4.80 1-16; re yf days, 4.77 13-16 

Preferred. ..:... 65 July 26 68 July 22) 53% Apr 75 May . @4. 77 %, and documents for payment, 4.79% @4.80 1-16. Cotton for 
United Gas & Impt-..*435, 100 56% July 23. 58% July 20) 46%4 June 59% July _ payment, 4. 84 1-16, and grain for payment, 4.84 1-16. 

Preferred _-_-_.--- 800 93% July 23 94% July aa | 9356 July) 9444 July | o-day’s (Friday’s) actual rates for Paris bankers’ francs were 3.91% @ 
pd i ag oes 18/300 63% July 23 67% July 20| 58 July 68% July ; 3.92% be short. Amsterdam bankers’ guilders were 40.08@40.10 for 

is ws afte th 00 600 91 July 23 91% July 24 89% July 92 July | short. 
Univ Lest Tob pref_100 30120 July 22120 July 22120 July123% Mar Exchange at Paris on London, 123.73 francs; week’s range, 123.86 francs 
Va El & Pow pf (6) .100 50100 July 26100 July 26) 99% Junel101% Jan high and 123.73 francs low. 
Va Iron Coal & Coke100 330 21 July 22 22 July 22) 21. July 25% May, The range for foreign exchange for the week follows: 
Zenith Radio Corp..-* 13,500 45% July 24) 50 July 22! 45% July 52% July Sterling, Actual— Checks Cables. 
~ | High for the week..-....-..--..-----.-- -85 4.85 15-32 
No par value. | Low Gee 00 WEEE ..... 2-2-2 ecco ences 4.84 9-16 4.85 1-32 
| Paris Bankers’ Francs— 
' High for the wouk wanes ccerecerre- 2-2 3.94 a, 6 | er 

Tie end Market.—The review of the Curb Market is Amsterdam bankers” Guilders— adinees a2 is 

ven this we A il Oi ee RN 5 5 ca ec ~ hook os -25 - ' 1: 
gy ek on page 584 ; [aa ..--...<5...-+<2--2-2 40.08 40.1034 

A complete record of Curb Market transactions for the wp carmeng Bankers’ Marks— =o 93.86% 

* ff | eee ree . . 
week will be found on page 615. Saran aee fetes 23.80 ‘33 







































































Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 


For sales during the weet of stocks not recorded here. see preceding puge. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | ~% si . gungs tines tan i mongs for Pretene 
Saturday, ; Monday, , Tuesday, ,Wednesday,; Thursday, , Friday, the EXCHANGE 06 ee ed Yeas 1928 
July 20. July 22. July 23. July 24. July 25. | July 26. Week. Loweai Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Raliroads Par| $ per share | $ per share ig pay snerel@ per ohare 
25612 260 | 253% 25912 253'g 258 | 25312 25753] 248 254%, 7245 25114! 28, 900;Atch Topeka & Santa Fe..i00) 1¥5!, Mar 26) 26014 July 18)" 129% Mar| 204 Ner 
101% 10114] 1013, 102 | WOltg 102 | 101 10153) 1O1ig 101!g| 101 101 1,400} Preferred.............. 100; 99 May 16) 103% Jan 7'| {9219 Jan| 10812 Apt 
- 202% 20273] 203 205%' 205 205 | 20212 205 |*195 202 |*195 200 5°30! Atlantic Goast Line ae... 169 Jan 2) 209!gJuly 16) 1571, Oct) 191i: May 
133 135%] 13313 135!) 133 1364s) 135!g 1377%| 13613 139%| 13453 13714 165,200, Baltimore & Ohio........ 115'gMay 27| 13853 July 25] 193% June} 1255, Des 
*76 «= 7812) 75ig 75's) 75l2 75'2) *75l2 76 | *7512 76 7573 75%| 1,100, Preferred.......-...... 100 75 June1l3; 80\:Mar2z0;| 77° Nov) 85 AD: 
84 8412} 82 84 821, 83 83 857% 867, 8814} 85 87! 15,400 Bangor & Aroostook...... 50) G4igMay 8, 88\4July25| g) June} 84\ Jan 
109 109 | 109%, 10924’ 109g 1091s; 109 109 |*107 10712' 10712 10712 140 ___‘ Preferred_.-........--- 100} 105 Apr 4/ 110%sMay 20'! 194 “Dec| 115% May 
109%, 115 | 115 119 | 11853 132 | 130 143ig1 140 145 | 138% 144%, 7,900 Boston & Maine..-.-...-. 100} 85 Apr 4) 145 July25'| “5g Fen) 91 Dee 
591g 5912} 60 6012! 60le 62 6012 61 6012 60%! 6014 61 6,200 Bklyo-Manuh Tranvte.Nopar| S92gJuly 17) $i’ Feb 25'| 533, Jar} 77% May 
*8ll2 85 | *8llz 85 | *Sli2 85 | *8ll2 85 | *8llg 8512! *8llg 85 | ....-- Preferred v t c...... No par| 83 May 22|] 0253 Feb 1} 82 Jan| 0633 Moy 
2212 22%) *2212 23%' 22 23 20 20.1 °31 221g; 19 23 2,100' Brunswick Term & Ry Sec.100; i8 May 28) 44, Jan 18 141g Jar| 477% Sept 
70 #670 *65 69 *§7 69 67 67 | *61 681g *62 68 200 Buffalo & Suequehanna...100) 54% Jan26) 85 Mar 2) 32ig July} 6412 Nov 
*52lg 5578) *521g 5558; #5253 55°83! *53 5553 *53 55531 53 53 10 Preterres............. 00} SiigJuly 1) 68igMar 4] gy Sept; 63 Nov 
242 2447s) 23712 243'2) 23712 239%; 230 237 | 22814 232g: 22812 23114' 27,100 Canadian Pacific......... 100) 218 May 27: 269% Feb 2'! 1951s June| 253 Nov 
97 | *945, 97 | *941g 97 | 9434, 94%! *947g 97 | *947% 97 | 100 Caro Clineh & Ohio ctisst'd100) 94% July 24' 1011g Mar 14 98 Sept) 1071, Mar 
270 2747s} 270 274 | 270 270% 263 263 | 258 264 | 25814 261% 11,800 Chesapeake & Obio....... 100} 195 May 20; 277!2July 17/| 1751¢June| 218% Dee 
74 (7g 714 73! 7g 71 Tig Tig 7 Tig 7 7 2,400 Chicago & Altou.....-. ---100 4i2July 11; 19% Feb 4 653 Jar| 18% May 
*Slg. 9l4l Sig Sle} Ste 853 Sle 9 91g 10 9 9 2,000' Preferred. ..........--- 00} 6!zJuly 9; 25% Feb 4 7% Feb) 26% May 
34 «34 mm. O) Oe 2. 8... os ee St oe 600 Chic & East Illinois RR...100} 28 May20; 43 Feb 4/| 37 -Feb| 48% May 
62 63 62 6212 6ll2 6li2’ 61l2 6ll2 61 61 61 61 3.200 _ Preferred..........-..- 100; 49 June 26, 66% Feb 4) 68 Aug! 7653 May 
175g 1814] 17ig 18 17 17!2! 161g 1733' 1612 16%} 161g 1612 7,800 Chicago Great Western...100, 12%May 28) 23% Feb 1) 91g Feb! 25 Deo 
66 Ay Ae ATs 7-478, 6 AT 46% AT 85) | SBlg 3,000 _ Eretorred. -......-.----108, 38 Juse li! Gm Jan 31|| 201g Feb, 60% Dee 
4053 43 40%, 427%3' 40l2 42% 4014 42!g 40ig 4114: 3912 40% 80,600 Chicago Milw St Paul & Pac... 27%May 28' 43 July20! 22% Mar| 401, AD? 
61%, 631g] 603, 6314] Glig 6234] 6014 627s 59 6012] 59's 60%]139,500] Preferred new........-.-. 46'!3;May 28; 63% Feb 2 695g Nov 
9414 9714] 931, 967g} 93 Q5ig) 933g 947g] 927%, 9573] 931g 96 | 79,200 Cutengo & North Western.100, 804May 28! 9714 July 20 9444 May 
136 136 |*134 136 [*134 136 |*134 136 |*134 136 |*134 136 100} Preferred............-- 134 Apr24! 145 Feb 6! 160 May 
14014 1407s] 140 141%] 14012 14219] 1393g 1407s] 136 136 | 135 13638] 11,400 Chicago Rock Is! & Pacific_100| 115 May 27| 1427, July 16! 1395; Nov 
*106 107 | 106 106 | 105% 105%] 106 106 |*106 107 {|*106 107 400] 7% erred......-..- 105'4 Mar 27] 108'4 Jan 25) liltg May 
*9912 100 99 99%, 99 99 | *99 100 9912 99le] B9le Q9le 700} 6% preferred._......-. 9812June 20; 102% Feb 5! 105 May 
130 135 | 130 134 |*126 13219]*13112 133%] 130 13312] 129 129 1,500|Colorado & Soutieraa.---100 101 May 28} 135 July 20 126 May 
*70 #75 | *70 75 | *70 75 | *70 747%] 7414 7414] 74lq 7414 40| First preferred._.....-- 68 July 3} 80 Jan 26! 85 Apr 
*68 70 70 70 | *68 #70 | *68 70 | *68 70 | *68 10| Second preferred... -..-- 100 64 Apr22; 721gMar 5) 85 May 
*59 60 | *59 59%! *57 59%) *57 5934) *57 59 59%, 59% 200|Consol RR of Cuba peel...168 61 May 29) 70% Jan 2) 8753 June 
22312 226 | 219 22584! 218%, 222ie}] 218 22112] 214% 218%) 21114 215 | 12,800)Delaware & Hudson.-...-. 182 Mar 26} 226 July 20 226 Apr 
15134 1555s} 15614 16012) 15412 158 | 154 15714] 153 15412] 145 151 | 49,900]Delaware Lack & Western. 100 120%June 11) 160'2 July 22 160 Apr 
75 754) 75 76 75lo 75%) *75 76 75 76 76 8676 4,100] Denv & Rio Gr West pref..100} 655% Jan 2) 77% Feb21 65% Apt 
#23, =3l4]  *23g «= 31g] #280 Bla] «= 28g 284) 28g 0 Bla] #25g 0 Ble 100| Duluth So Shore & Atl_...1 23%Junell; 4% Feb 4 6% Jap 
*5l2 6 *4 534] *41g 634) #480 BIg] *35g 534] *33g0 Od} Le Preferred....... ee pea 108 4 Junell) 7'9 Feb 4) lg May 
831g 8453! 8lie S84i2} 817% 8413} B84ig 86% 86%s' 831, 85%, 195,700) Erte. .....--.-........-. 64 Mar26; 86% July 24: 721g Dee 
6314 6314] 63° 6312] 621g 621g) 6212 6333] 631g 63l2: 621g 631g 7,100! First preferred._......- i 57 Mar26| 664July 2 63% Jap 
*61 63 | *61 62 61 61 61 G6lig} 61 617%! *60 61%, 1,200] Second preferred...._.- 1 56 Mar27| 63%July 2, 2 
12612 128 | 125!2 12814] 12514 127 | 12212 12514; 12112 123 | 1207, 121 ; 25,500'Great Northern preterves...108 101 May 28| 12814 July 22' 114% Nov 
121 12153! 120%2 12214] 119% 12114! 118% 120 | 11712 119%' 11612 11612 12. 300! _ Pref certificates. -..... 100 May 15} 122%, July 22: 111% Nov 
53l4 54 531g 55 54 54lg) *481g 5214! *4814 51 | *4814 5312 6,700'Guif Mobile & Northere. 400 32%May 27; 59 Feb 4/ 61% May 
98 98 97 9812) *97 98 | *96 97 | *96 897 | +96 «(97 700° EE annsnauneccnee 1 90'zJune 6} 103 Jan 3! 109 May 
814 84; *7l2 9 *8 9 *8 9 *6144 9 *8 9 ' 100 Havana Electric Ry...No par 7 Febis' 111g Apr 20 17% Juos 
*6812 69%! *6812 69%! 69%, 69% 69% 69%] *70 75 | *70 75 50/ Preferred... .....-.----100| 55 Feb16) 73 Aprils 781g Bept 
*515 525 | 500 506 515 *498 515 5 505 |*490 505 | 90' Hocking Valley. .......-.100| 375 Mar26| 525 July 15 473 Nov 
47 4773: 4512 47 45 467, 45 4612! 4412 45 441g 451g 5,900|Hudson & Manhattan... 100 341gMay 28! 68% Jan 5 7312 Apr 
*721g 75 #728, 75 | 72% 75 | *73 #75 | *73 78 | *73 #75 = ....-- Preferred. .........---- 70 June25' 84 Jan18 931g Apr 
150% 15312! 149% 152 | 14912 150% 149 153%] 150 15212! 150%, 150% 12,900! Illinois Central..--...---- 100 1321gMay 27| 1631!2 July 20 148% May 
15012 15012| 15112 15112) 148!g 1481s *150 155 |*148 155 |*150 155 300| Preferred.........-.--- 100} 1331gMay 31) 151i2July 20 147 May 
7453 745s | 7434 7434) *7334 743, 7353 735s) 7312 7312] 7253 7258 300} RR Sec Stock certificates._.| 72%3July 26, 80 Feb 21 82% June 
21% 22%) 20 22 201g 21 20° 20 | *20 21 201g 2014 4,000 Interboro Rapid Tran vtce.100} 20 July 22! 68% Feb 26 62 May 
4912 4912' *483, 4912] 487, 487%' 487 487%! 4834, 48%] *441g 49 500, (nt Rys of Cent America..100}. 43 Apr ij 59 Jan26 52'3 Nov 
#44 1g 53t2| *441g 4919! #4413 4919’ *441g 50 | *441g 53 | *441g 53 | ------ Certificates_........ No par 40'sJune 1] 691g Jan26|| .... -..-| -.-- ---- 
78 78 1*77 78 77 #677 et. 100) See ae : >: 370; Preferred.......-.--.-- 69l2June 13; 80% Jan 2 82 May 
10712 1087s 105 108%! 10514 107!s| 10412 10614! 104 1047s} 10312 104 | 50,800 Kansas City Southera=---100 78 Mar 26| 1087 July 20, v6 Nov 
*6 665s; 6612 6612! *65 6653 65l2 6512] *65 6653! 6512 65le 400} Preferred.......------- 631g July 3) 70:2 Jan 15 77 = Apr 
98 9973! 97 993%) 97 98 | *96 9612! 95% 96 9314 93l2 3,600) Lehigh Valley._.......... 77%4May 29; 10244 Feb 2 116 «Apr 
15114 15114] 148 148 | 148 148 | 14812 149 | 147 149 | 146 14712 2,200'Loutsville & Nashville....100) 135!2May 28) 153/2 Feb 5 15914 May 
338, 33%4' 333, 33%] 3334, 34 3312 337%] 3312 3312] 331g 33!2 2,400 Manhat Elev modified guarl00) 31'2 Apr 8) 57% Jan Ll) 64 ay 
*27 29 | *27° 29 | *27 29 27 27 | *27 347g] *2712 3475 100! Market St Ry prior pref..100} 20 May 28} 39's Jan 4) 44% May 
#214 21g *214 2ie} *2lg 2le; *21g 2le 2 2 *214  Qile 200/ Minneapolis & 8t Louts.- 100, 2 May 22 3% Jap 19} 1% May 6ly May 
4219 4219 43'3 43's] 45 4534 467% 46% *46 47 | *45 47 , 1,400\Minn St Paul & 88 Marte. 100) 35 May 31; 47l2July15;| 40 June; 62% Jar 
ee A ae a a a ae ee, + a ee Preferred. ...-....----- 684tune 3 87 Jan Z3|| 70% Dec 87% May 
*60 6212 *57 60 | *58 60] *58 601%*58 60/*58 60 = _.-_--_- Leased lines.......-.-- 100! 5653 July 8 66 Jan 25 Dec 7ilg Jan 
645g 65%' Glle 6534! 623g 64l2' 6153 63% 60%, 62l2° 59 6134 129,300 Mo-Kan-Texas RR....No par; 42'!2Mar26| 65%July20| 391gJune 68 Dee 
10512 106 | 105% 106 | 106 106 ! 105!2 106 |! 10514 1057s 10514 1057s 3,900' Preferred........------ 100 102 Apr 9 10712 Apr25'! 101lgjJune 109 Feb 
98 1001s] 9553 995] 9512 983g] 9614 9712] 941g 9614] 94 957] 30,100] Missouri Pacific........-- 100] 621g Jan 4 101%gJuly 15!] 417% Feb| 76% Sert 
14414 145%} 14514 147 44 1457] 14253 144 | 142 144%g] 142 14310] 8,900] Preferred_.....-----.-- 100} 120) Jan 2. 147 July 221 105 Feb! 126% Deo 
*76 $0 | *76%, SO | *76% 80 | *763%, 80 | *76% 80 | *76%, 80 | -.___- Morris & Essex.......... 50) 77 July 18} 8653 Jani7/| 82ig Aug; 89 June 
#235 240 |*231 235 |*231 234 | 23112 23112] 23112 23112] 229 229 60| Nash Chatt & St Louls_.-.100] 186 Jan29| 239 July 17|| 17i's Aug} 204% May 
Zig lg 2ig = Dig 2! 2lei *2ig 284 2 21g 25g 253! 1,200) Nat Rys of Mexico 2d pref _100 i%May 28 3% Jan 25| 2 Feb 51g Apr 
24073 245 | 238 243 | 23814 24214] 239 24312] 2371s 24112] 236 24012/111,400] New York Central_.....-- 100} 17812 Mar 26| 245 July 20} i566 Feb] 196+ Nov 
15812 1597| 159 160%] 158 163 | 16112 16112] 157% 157%! 157 160 | 10,600|N Y Chic & St Louis Co_..100} 128', Mar 26! 163 July 23!| 121% Oct) 146 May 
*106 107 |*105!2 107 |*105!2 107 |*105 106 |*104 106 |*104 106 | .___-- Preferred........------ 100} 100 May 28! 10914 Jan 4)| i04/; Aug) 110 Jap 
333 33812] 317 33312] 320 327 |*315 330 | 310 315 | 302 312 400|N Y & Harlem .......-.-- 50| 277!2June 13! 379 Jan18| 168 Jao) 605 Apr 
1143g 11533} 11112 114%] 11114 114 | 11112 113%} 1111g 11312} 112 11312] 69,100]}N Y N H & Hartford__._-- 100} 80% Jan 4} 115%gJuly 20 | 654% June) 82% Dee 
122% 122%] 122% 123 | 122% 123 | 122 123 | 12212 123 | 123 123%] 5,100] Preferred.._-..----------- 114%, Jan 3| 125 July 3|| 112 Sept) 117 May 
2714 27%4| 2614 2714] 25 2612] 25's 25'2] 25 26%| 2653 26%} 4.800|N Y Ontarlo & Western...100} 23'2June28; 32 Feb 4'| 24 Feb| 30 May 
*3ig 4 31g Sle 34g 38g 3 3 *173 3 *l7g 3 600|N Y Raliways pref....No par 3 July 24 9% Feo 21 5g Jan| 13 May 
41lg 4153! 42 42 41% 417g! 41 1 | *37 39%] *37 40 600| Nerfolk Soutbern...-..-. 100} 33 May 28) 4813 Feb h 32 June Nov 
258% 258%] 258 25912] 257 259 | 258 253%] 259 259 | 257!2 259%} 4,200 Norio & Western....... 100} 191 Jan 9} 263 July 16)| 175 June] 19813 Nov 
*85lo ___.] *85lo ___.] *85l2 _.-.] *85lq ___.] *85lg _._.| *85le _.._| _._.__| Preferred............-- 83 Feb 15 s7ubtay 18 84% Oct June 
114% 11612} 11514 1187s} 11412 11612! 113 1155s] 112i2 1137] 11112 113 | 38,500 sortbere Pacific......-.- 9512May 27) 118% July 22|| 92% Feb) 118 Nov 
113 113%] 1123 11453] 112 11314; 112 113 | 11012 111 | 10912 111 | 11,300] Coertificaves......-.-.-- 96 May 27| 11453July 22} 00% Feb) 115 Nov 
9714 98lc] 95 9833) 95% 98 | 96's 9814) 96 97 | 94% 9714' 85,100] Pennsylvania. ......-.--- 72!2Mar26; 99 July 16|| 61%June} 76% Dee 
al 2 19s... 38:41. 1 Se 8 ee 8 5 Shs. BB ria & Eastern....-.--- 25i2June 4) 35 July16| 25 Mar| <7 May 
19812 19812] 19614 19614] 196 20112 200 201%! 196 200 | 194 198 , 4,000/Pere Marquette. .......-- 143 Jan 3, 203%July 15|| !24% Feb] 154 Nev 
"96 «697 | 96 «696 | 96 96 | 96 61s} 96 96 | 9612 97 | 460, Prior preferred 96 Jan 5, 101 Mar22i} 96 Oct) 101% Mar 
9353 9353! *93% 95 94 94 ' *94 95 ! 494 95 !*94 95 200: Preferred..._..--.----- 92 Marl5 97 Jan 8'| 92 Nov! 100% Mer 
146 1467s] 144 144 ]*144 146 |*142 144 |*143 145 | 143 144 800| Pittsburgh & West Va....100| 125%May 28 148% Jan 10)/ 121% Feb/ 163 Oct 
125 1261g| 123% 1267] 12312 125%] 12314 12512] 12214 123 | 122 124%! 22,500|Reading ....-.---------. 60] 1011gMay 27| 126% July 16]] 94% Feb > td — 
*461g 4912) 46 46 | *46 4912] 45%, 46 | *46 491!2| *46 4912! 4,200! First preferred.......-- 50) 4112 Apr22) 47 July 12|)/ 41% Nov 
*47%, 50 | *47 50 | *47 50 | *47 50 47 47 | *46 50 300} Second preferred..-.-.--- 50| 435sMay 3 50 July 17|) 44 Jas 50% May 
*69 +71 | *68 71 | *68 %71 4 *68 $70 | *69 70 | *69 70 | ------ Rutland RR pref....----- 100} 63's Mar21i| 71 Junel9}} 50 Feb 
130 13114] 12814 131%g] 128!g 13212} 13134 13212] 1285, 132g 12853 129!g! 26,200. St Louie-San Francisco_....100) 1°9!gMay 20. 133 July 15|) 109 Febj 122 Mas 
*95 95121 951g 954) 95 9514! *94%, 95's] 947% 95 9514 1,400] ist pref paid....----.-- 100| 9214 Mar 26) ¥6's Feb 2|| 94 Dec} 101 May 
109 111%} 10712 110 | 107%, 10933] 10734 107%} 105 10612 *104 106 6, 100,8t Louts Oe See 82 May 27| 115% Feb 4/| 67's Feb) '24% Nov 
Q1ig Gilg} 91% 9212] 92 92 | *911g 93 | *91l2 92%] 9112 9112} 1,000! Preferred. ....---- 100} 87 Junel4' 94 Apr26j; ®9 avi Ok sa: 
1612 1612} 15% 16%) 15! 15%] 15's 16 14% 1553] 14% 15 6,800, ‘Seaboard Air Line. ...---- 100} 12 June 15! 21%Mar 6]| 11% Mar) 30% Jan 
#1914 207%} *1912 21 | *1914 197g] 1914 1914] 1912 1912] 1912 1912 400; Preferred....-...-.---- 100} 164June 14) 2419Mar 6]| i7 Aug} 38 Jao 
14812 14912] 147% 150 | 14512 14812] 14612 148%] 14512 14814] 14412 145%| 19,400'Southern Pacific Co------ 100} 124 Mar25! 150 July 22]) 117% Feb) 1314 May 
15512 157 | 156!2 15778] 155's 1567s] 155 157 | 15212 15614! 152 154 | 14,100 Southern Railway--.--.-.-.-- 100| 138 May 27) 160'2 July 16|| 139'g Feb) 165 May 
95% 95%) 95% 95%] *96lg 9714] 961, 9614] 951g 95%! 95t2 9512 1,100| Preferred........-.---- 100} 93 June l4, 99 Jan 3]| 96% Sept) 1024 Jan 
#110 116 {*110 115 | 110 110 |*101 110 |*101 110 {|*101 110 200|_ Mobile & Obio certifs...100) 104 Apr 4 140% Jun 14|} 100 Jan] 159!2 Jan 
175 378 | 173% 178%] 175 181 | 175!2 177 | 170 170 |*165 170 4,800/Texas & Pacific...-.--.-- 100} 155 May 28 181 May 2/| 9912 Jan) 194% Oct 
*14 «#17 13 «13 1214 12%] 1212 13 | *1212 15 13.48 700'Third Avenue_...-.------ 100} 12\4July23 39 Veb25 3a jJan| 46's May 
39 ©6039 39 639 39 39's] 39 40 | *391g 4012] 40 40 1,800. Twin City Rapid Transit..100) 39 July 1! 58% Jan25 “ oot 66 May 
«90 6 93: | *900«Ss« 93: || #900: 93: | *90)0=S—s 93: | *900=— so 93: | *90)0=— 93: | -____- Preferred......-------- 100] 93 July 11! 100 Jan 5 Le Fe 
272 275 | 26814 27612} 270 27412] 271 274!2 2681s 273 | 2661g 27112! 13,900 Union Pacific......-..---- 100| 209 Mar26 276!2July 22 186% Feb ar = 
8llg 8144! 82 82 Sllg Siig! 81g 82 8lig Sills} 81 81 1,400 Preferred......-.-.---- 100} &1 July 12 84% Mar 16 | 82g Os \ Jab 
j { 
* Bid and asked prices: no sales om this day +: Kx-dividend » Ex-righte 
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Foe sales during the week of stocks not recorded here, see second 
























































































































































ARB PER SHARE 
ENT. Sales STOCKS yh Jan. i. ea 
ES—PER SHARE, NOT PER CENT. NEW YORK STOCK On baste of 100-ehare 
HIGH AND LOW SALE PRIC. agg eo a 7 EXCHANGE aaes Hishest Lowest | Highent 
mday, ; Tuesday, \Wednesday, : 26. | Week. 
“Tuy 2. | duly 22. | Judy 25. | <1 Shares Railroads (Con.) 1951 Seb "nay 27| “Site Jan S|| 1 Web|” Sols Map 
Ti 
% ver share | $ per share Spe ones $ IE Tete a agg + uf tag 14,400 Wee core nomena 9014 July 26 104% ion Z 881g ~ , 4 
00's 92 | 91% 91%4| e914 92 | *01'2 92 | 88% 90%! 90% 90% Preferred B-.--.---- ---100 A Feb 4|| 31% Feb| 54% May 
m= Bai, 88S 8315 86 Ss Soe es ro estern Maryland ..-... -100 Sota Beas 2) 53g Feb 4/|| 331g Feb) 54% May 
“832 86 | *83!2 86 | *83!2 86. 47 4912) 461g 477%) 46 47%! 31,600) W -__----100| 3812gMay 28 lg 284, Feb| 88! Deo 
: 481g 497s 2 Second preferred 4i%sMar 5 
Sor 30% 0% 5084 *47i2 40%| #47 a ee ty "37 372 2.500 Western Pacific.......--- ee 32 May 27 67% July 22|| 5212 Aug) 62\9 Jam 
39% 307s| 30 7a] G6% 67%| O42 66's 65° Gols] G4% 64%] 57100] Preferred ...---------- 
oe 66 67% 4 Industrial . ~amer oo 38igMay 27) 547% Jan 22 364 Nov is [~~ 
3, 4, 5,700 Abitibi ow Pap.ccce Apr 10 7 Jan 0253 
Sie a] SS NEL Os LHe 8s [att See] 881, erted aeaca-—ow te aBt aly Mal asp dae | 08 ae] 1” Be 
‘ *8312 84 834, 83% oa7\e 1 130 |*112 130 }|*115 130 = a 1 une 195 Jan| 426 Dee 
° - 127 |*110 126%)*11 7 i 50 Preferred. ......---.-- Jan 16} 750 Apr 23 9 
elope iow “10914 11034 *10914 ans care oe one bo (3578 ane 300| Adame —— \apetiapa. 7 ye 26 +2 ~ B. ++ Jan este Mar 
*600 625 | 575 575 | 60: Phe hs 89 89 89 | 88lg 89 800) Pref Millis.........No par| 27%May - Bn i 1 7 65 dens 
*89 8693 89 = 8914 oo yt Zlle 32 3llg 31le} 31 31 1,400| Adame } canay........coo 100| 27 May 31) 104%May 1 34% Jar| 69% Sept 
3333 33 =. 331g] *31l2 32 | Slie 7 35 | 33 3312! 2,500) Advance Ru ---- 100! 40'sMay 29) 119 May San! 5% Mae 
3712 3912) 37% 37%) 35 3 ‘ 3,500| Preferred.......-... --- le July 24 4%, Feb 20 2% 
ona” a7 Bhi 5814 “a ae ote yO tH T+ ty Tos ‘ S535 adeeeet baad ae ak oe Pcgpend 10} 181%July 18|} 59 June} 9953 Dee 
1% «61% = 151%! Sg 1% ir Reduction, Inc....No par Pe Beppe. Gat ge 
17412 1761s| 175 179%| 175 178 175i 170i 1 — 7 17% ate soalate ee moe Supmaneaite Pe “ae 31 lite Jap 2 Ts jue + 2 
a ee 4) 104 Jan 
% “5t| “5 “Bl “5? “Stel “5° “oic] “sit “sisl “s* “itl 7'o00lAjex Bab Gots Minit} tists f) 1s tee Fl ain Dal as dee 
5 5lg 5 5l4 5 5ig 5 53 55g =553| 5,700| Alaska Juneau Mopar 1* May3i\ 25 Jao [a 
6 55g 6 Se 5M |Albany Pert Wrap Pap- 26| 543g July 24)} -...-.--| - 
5% SOBs 5lg 6 6 1 18 18%, 2012) 1914 19%) 2,800 eid Ee arent 4a 4S Beets Beceetreoe 
16 | #16 1712} 1712 4 1 ,800! Alleghany Corp----- 1g Apr 15| 118% July 15/| _--- -- 
52% 53t2 Bly 5212] 50: 54 52% Shits can nn 1168 ina 079, 600) honee ae 100 1008 May fs! ef fare . 262% Nov 
118 118 | 116 117 | 115 116 | 117 11814] 11653 11654! 11519 11659 ® 700 alle ee a -No pa.| 24) Jan 7| 346%July 8|| 146 Fe 1275, May 
é i. ; : oe) 5 + {Sly — ine then + Pg mac r26| 28412 July 
K+ Wily 120% 121 |*12012 120%} 1207, 1207, “121 ite ari oe 5, oD | Allis-Chalmere Mig_.-..--100 = Mes 31| 11% Jan 14 91g Oct] 16% Ase 
“are i - at aos i wee a ath 5% *55g 6 400| Amalgamated Leather.No par 221gMay 25 Se : 5 rth Feb hs Nov 
55g 55g) #553 C6 555g -- 2912 31 2914 30 29 2912) 9,800, Amerada Seecierece! fie 10!gMay 22) 2 an i1|| 555 Feb| 79% Noy 
31 3212} 29% 31 29%, 3 1255 12%] 121g 1253} 1214, 1214] 2,000\ Amer Agric 100} 4053May 29| 73% Jan 159 May 
‘ : : (_ala 4) at al Ee ly 16} 74% Jan 
t5° 45°| 46% 46°| 4414 444] #450 47°] 43° 45°] 43% 45%] 9001 per bank 3006.7 ----2- 10) 110 Mar 30) 148% July 16/| 74% Jen) 189, Mas 
es sas | tae tan | lee Las | lan” Saat ante tan (oaae * 141 2,500 Amer Bank Note- -..- 57 July 23} 65%June 1 ip 
: 142 145 | 142 144%) 14012 Oe lg Jan 16|| 14% July 
“ ' 57 "60 57 = 57 7. os » 3 | “-. 13 200 American Beet Sugar..No Fed ae oe so Feb 5|| 36. Feb 61% Sepe 
*15 1512) #15 1512] *15!4 1512) 15 15 | Sits 54 |*50 54 300, Preferred...-.--.-.. No par| 4012 Feb 14, 734May 2|| 15% Feb -_ pond 
“Bos bog] 548, 66%] 5° 50%1 50's 61%] 5St2 80%] 60. 62t2| 44,600 Am BrakeshoeaF...-Nopar| 45° Jan 16 122, Reb 4|| 39% July) 40% Jan 
55's 55's] 54%, 55%) | 97% 58l2|, 57 5844) 5612 57%| 15,400 Am woo FO0| 117. July 10 . pe ee 
5 65%) 554 58 55% 2 3 Preferred -......-.-.-- 1 7| 34%June 1 1053 Apr 
oot? 119% o1i7 119% 117, 119% 117 17 "117 119% 119% tate 44,200 Amer Brown Boverl Mi_No per od ee 7| 104 June12|| 40% Apr io ae? 
301g 30%! 30 33 4 8 r eatel 770| Preferred.....- pep 13] 169 Jule i2i] 70te Jom 
5!4 16714] 163% 1661s] 1631; 1664) 16214 167 "| 161 164%] 159 tt 5] amercan S2I2cTI25TH00] 1362 July 2%| loots Jan 3|| seit July| 11i%s Jae 
1054 1674 . 9 |*138 139 | 138 138 | 13812 13812) 1,700) Car & Fdy--No par} 92 May 29\| ioe Aug] 18715 Mas 
- Re meme. 00 103 | 1005, 10214) 20,800) American % 114 June 25) 128 Jan 105 June 
10512} 101% 104 | 1 100| Preferred. -...-.-. ------ 86 July 22}| 71 Dee 
102% 103%) 10313 105 | 103% 1612} 115 115 |*115 11612|\*115 11612 Chain pref......100| 70%May 31 a] 44 «(ee 
9115 11612)*115 11612,*115 1 2 851 8512 *85l2 86 8512 85le 1,100} American le oe No par 46% Mar 26 66%, July et ee 
Sot Sarl Ga” Sorel ait os%el Ga Soil oa” Sahl oe Gsitl 6/600 oat Aischal io pal Wakay WA 66 ‘iday  Beaade fom . 
Soe, Sol 47 soil Soin 47itl 4am 47 °1 46 46] 45% setel 7:s00lAm Encanetie Tiling No par| 33&May 31] 47% Feb BE] ---- ----| ---- == x 
$45, 34%| 34 37 °| 35° 36%| 35° 35%] 33 33°] 33° 34% 8:000/Amer i td aan a... ecsl “se 
3455 712 2 3 “ 12| 33,600 Amer European Sec’s -- 4| 13x% Feb 19|| 22% Fe Deo 
+9 Ol: fai 33g) 1311 13438 131, 136° 1311 13413 128% 1343, 244°300 Amer & For’n Foww..-29 oe a july i] 108%6 Feb M4 104% June 110 May 
126% 128%) 12712 13312 a 2 106 |*10414 10444) 10512 10512)*105 10512 100 > Saapiebapctes: ‘No par 88 Apr 9} 103 Fe ee _ 
#10412 10612|*104!2 ine 10412 * "O61s| #94 ey, ie a i de 241g Mar26| 42 Apri19j| ---- --- ist 
94 =69612} 96 9612 5 1s! 4'100|Am Hawaiian $8 Co... > te ol ta On 
30l4 3014 3614 37% 355% se aie ts Sole 7b y* ts 200 American Hide & Leather. is aot od H | 3 ai Nov O74 Feo 
1 63, *6le 4 1 600 ‘erred 2eceseeo eeccs Jan 
033 35 33 , 33 ’ *32 = -33%4) 32% 2. "ase 701 75° aan 4,400| Amer Home Products_.No par + oS sore juie 15|| 28 Jan) 46% Aug 
Toe 46%] 46° 4600] 46° 464] 45t2 40°| agile 457 45% otc] 10: :900| American Ioe....-..--N@ par S9uMay 23 96 Mar 6|/ 00 Jan) 90% May 
46 4612 Preferred. ...-..--..-- 7 OS aaa, stme abn 
oa o4° 04 — oo eS Pe. ee 731 "3 774 107,200, Amer Internat py ed tO oe, 10 10; 8% Jan 10 5% Jan pa pe 
78%, 7953) 75le - 7 7 "he it, 76'4 455 Als sl 1,900] Amer La France & Foam! "100 Pg 13 | = rs ee P.- 115 Jan 
7 2, 2a eS + a ee 4 Pee Locomotive.No par| 102% Feb 1 waned 
*54 55 |*.... 50 45 A 1901: 1311 128 12976! 129 130% 13,100' American ; 11914gMay 15! 10314 Oct 134 Mar 
aie aeesan me om sit so 11819 11812 11812! 118 118 1,000| | Preserves... Se lavigiune 3 192 | July rH ee ee ae ieee 
j 1 -- e 6, 

“186 15) | toa tpt Taie 183) Ig” tea) gg ade) LHe | 300 ame bred esos) afi lM fae 8) ge, ‘ay a 
631g 6412) 63 64 2 Ole 122 |*120 122 |*120 122 700, Preferred (6%)----- Ne 0 par 65 July i9| 98% Jan 96% Jui 25. Feb 
12053 1205g|*121 122 | 12012 3 1 410! Amer Nat Gas pref.... 13} 17% Jan 31) 12% Juiy 
#12012 +a he 66 661g 66%) *67!2 70 | 70 a oan 70s 1,400, American Piano...----N6 po") RS a 28} 55 Janali| 38 Dec 90 . 

4 4 , ae . : an pos. S 25 | #225 25 | 80|  Preferred-----..-.-.-. Slig Jan 8| 158%g July 24| 62% Jan 197% Bee 
#225, 25 | *225, 25 | *225, 25 | 25 25 Se saul si 155%) 39,400|Am Power & Light__-.No par 98% June 14| 106 Feb 28|| 1001: Dee OTs Mey 
100. 100°| 100° 100 | 100" 100'| 100. 100°) 1oote Lootz| 100 Loolt 2,000| Preferred. -...---- ANo perl 70 MMay 3l 80, Feb 18)| 701s Nov| 771s Nov 

1 7, 1,400; Preferred A-------- e 
“Bae Thal “Bie Cand TB? Ua | bt Te | Ta’ TAA fate Tas) Lo] Bratered rsa baaity No'per| Couitay 25] beissuty ty tn om| bee New 
8012 8012] 8012 8012} 79 80 | *791e o 1g 4933} 47 4812 187,600|Am Rad & Stand San’ry H 1297, Jan 16| 188 May 3)] 11013 Jan AD? 
5lig 52lq) 49% 52%| 491, 51 | 4815 497% 481g Sah uch hen Amer Railway Express---- 43 July 26| 64% Jan 2'| 651% Feb) 88 

: “44° Gaig| “43i, “Sang] "44" “G51 “Udi Gaia] “43° “Gate! ~ 2.600! American Republics...Ne 725| 10612May 28| 1345, July 12) -----.--| -- ‘d%y Rept 

dd’ 44%) 44° 4412} 4312 4412] 44 4514 261s 10%| 126% 127%| 16/300 Amer Rolling Mill... 61 June 12) 74% Jan 3i|| 56. Jan) 747% 
"85. 05°| 65" 65'| 6412 O51] 65 65%) 266° OM | O5t4 Gols] 3.200 American Safety Raxor_Né par aziz July 9) 4l’eMar15| 27% Nov, 45, 
65 65 | 65 65 34%] 32% 3361-38 34 | 33 33 pepe ng PL Aug pt hy oe = 4 80 Sept] 119 Jan 
a tl Me a a al a | 2. al ie el 8e ero, 100} 81izJune 13, 10214 July 11 Feb| 293 Dee 
1 1 312 3%) «= 3% 3 : 96 160 American Shipbuilding - - .. an 16 124%Mar 1|| 169 Fe 
se 9851 Baa 188) BE aR SBle ask | SB 5 | 8b aPtal a. 10 AMrelereds  enene--H00| 180 Mag at\ 13g" gen 4| 131 Mar] 142 Abe 
1 ig 1s 1341 penaweceacoce ; 
13312 133%2)*13312 135. |*133%2 135 [#13312 139 +170" 183" | 183° 183°| 400 American Saiift= ~7-~2--100 108 “July & 112 Jam24| 100 Octl 120 June 
+ + A Re bk pr <100 10712 °100 10712'*100 10712 ----.- | Preferred....--------- May 28] 79% Feb 4|| 50%sJune| 70% Jan 
ge et ge ice tigen 641s] 64 65%! 12, 200 es ~~" ppepememend By Bk | 
651 66 63% 6 6378 657% 6414 65% * 63 122 *112 1127g} Preferred......-.- -----100 65 June 21 85 Apr ee eee 4 - Nov 
12 zt) 112 112 "|eni2* 1a%4) 112° 113 “Yen "60 *| "67% '68.| 2,700|Amerlean Stores. ——---Ne 100| 7its Apr 6| 94% Jan 26|| 65 Feb Tots May 
*6812 72 6712 68 84 847 rt Sate Hh 841g} 848, 8573! 9, a Se Refining ...-- 100 104%June 7| 111 Feb 1 100 re : = 
tg] 8312 85 8 ‘ Tl. vadecadanepe a 2 Sept 
#106%s 107 |*1015 107%) *100%e “doin 397 30°] 417 iz] Alig 43°] 6,900/Am Telegraph & Gable.-100| 17 Jun 2 32% Mar 26 jis Doo 33 Jas 
41% 41%) 41 41%) 4012 a om 251g} 243, 25 2534 2534 700 Amer Telegra --100} 193% Jan 8} 273 July j 1 Dee 
924 48627 | *241lg 27 | *25 8 27 2518 4 257 267 | 26512 273 a re Telep & Teleg..-.-.- _50| 160 Mar 26| 18612 Jan 28/| 152 June 9 4 — 
Seas See t 2eRis 26S FESS 2574) 38 9 | 2,200! American Tobacco com... 188 Jar 28|| 152 June A 
isa 178%) 178% 178iq| 1781p 170% 178 i7on| 17ei 177 | 178 177iel 2 ri — — heabeeeest fet eS Ba 143, Now 
179% 17934) 178 18014) 179 179%) 178% 17934) 17512 116 |*115%, 116 00) etl ettet cette 00| 1361¢ Jan &| 160 July 24|| 109% Avg 1 
"155° 166%] 153° 1553 154i 158" 150" 160° 15912 15912)*153 = 157 3. 500 American Tybe Founders} 1074May 15) 112 july if 3a juss 768 Nov 
ey BR - *10712 110 |*10712 109 |*10712 109 Re TE ae No par| 67% Jan 8| 14812 July Oct] 106 ABP 
*108 110 | 107!2 1075s|*10712 110 |*10712 2 13312! 12814 131 | 7,800|Am Wat Wke& Ei... 7 Jan 3| 104 Jan28 q 
32 135 | 13112 13312 _- | ie aoe 9 3\| 14 July| 32% Nov 
13414 13512] 13312 13534] 13314 135 . 99 *965g 101 *965g 101 100; ist pref - 100| 16'gJune 21; 27% Jan . Nov 
“Tre Wiel tom iz%| iets 17 | #17 Ital one ts | aeie  h75e Scat ee 100|  391g/une28| 58% Jan 2|| 39 Aug] G6 Nov 
ce Si tO te Pete TF 7% 4012] 40% 41ig| *40!4 4114/ 2/400\ Preferred... .-- ctis_Ne par| 9 May 28| 16igJuly18|| 102 Cee 

Tom t4| ta Saul ta” fan toe toed to feel “tee tal S’oee' an Welaee Baer as” 00] 304May 29) 46 Mar 2|/ 34, June} 53% Oct 

14 141 14 1412 131g 132 137g < ad oy Mipenaen Preferred certificate....1 Mar 18 6%, Jar 5 
e41ig 44%| #4102 4384 "23° 24 | 23% 24%] 23 23te| 22% $I 5,200 Amer Zine, Lead & Smeit--.25) 22's July 15, 40\ Mar 19|| 40° Jen) 117% Cet 

23 =23l2} 2 2354 1 2 ees a ee eee SRE, aR. es - 
site 02, | ote ote se o2 | wii G2) soins 32") Goi Se 9 ears wae wae st 
1135 115%] 113t2 1161 6712) 6712 6712! 68 68 | 600 Anacon cntlaw Dee 
687g 687%3' 6834 68%' *67 6712! *67 2 ---.--No par| 43 June26| 62% 106% lll Dee 

3 6,300/ Anchor Cap..-- x 17| 124 Mar 1 Dec 
EE A BR do A oi A a m= No par| 10212June 17 Mar 1|| 36% Nov) 56 Nov 
“10a et Mar Ne a a "St ‘S1tt|  goae ‘sois| Sols 12s] 36,0001 Andes Cope Mee oe) Sate sill So's Feb] 112% Nov 
517g} 507g 52 910 30 2912 2934; 4,100 Archer, Dan’ls, 00| 854June14| 95 Jan . 

Iz 3012} 30 30%) 297% 304) 30 30 | 2912 700! Armour & Co (Del) pref_..1 Jan 2'| 11% Jap| 231g Sept 
2 ‘7. Tis, 12 rite tts ne rite iis Tiss 103s iis 17,8C0 Aseaver of Illinois class A ...25; ees SS = — 2 % Jan ize May 
118% 11%) 115g 12 2 8 1 6 61 6 61g} 12,000} C oo OSBODNSOOSLOS® 7lilgJune 15} 86 Jan 1% A 

1 614 612] 6lg 633) 61g 614 8 2 Preferred. .....-..-... 100 ‘ Jan 2| 35% July) 51% Ape 
7s 74%| 75% Sie] #7312 748i] 7H 7A #7314 gis| 31 21ia|  1,400/Armold Constable Goro. oF ee) Bes Se ee ol ae Dee Mas 
19% 20%) 21 21%) 21 21 | 215% 2153) 21 im| #21 22 200|Artloom Corp.........3'4 49%sMay 31| 58%June 18|| .... ----| .... --- - 
#21 24lo} #21 23 | *21 33 3 33 + tt 53. B83 2,800! Associated Apparel Ind 4 Lod 43 May 22| 70% Jan 10 a — 7513 Dee 
537g 537%) 53 53 53 5 20 . 0% 523 5053 5214) 47,100 Assoc Dry Goods-.-....- 25| 40l2May 31| 47% Apr 5 2 Sept 
2%| S3!2 55%) 5253 54%) 5153 5412} 507: . 1 110| Associated Oil. .......-.-- June 25|| 371g Feb| 597 May 
eddte 45°| 4dlz ats nae) 50%| S712 50°| 3,400\AG & W186 Line..No par a oe Sritpens 2a 38° Feb Soa Ons 
62 6033 611g 4 4 ns = GG bn aude aan 777. July 8 3 Dee 
Bois S6le| Sole S52 55° S7| 55 55 “85! 67%] 66% 68 |100,400|Atlantio Refining..-22277- ar| 90° Apr 16| 115. Jan 2] 63 Jar| 114 Dee 
02 104ie 101° 101°] 101 101 Loits 1024] 19018 101841 108° Lozte| 1300 gO ~ axpeeemmans rv? 100 9912 July 26 ee ee i Oi 
gy oe AR eg BB Rm a ca naeaatal 2 
“toa 101 *leiolt2 102 | *90%2 101%2] 300!2 100 | *98tz, O9!2] 9012 9912) 40 Preferred....----. No" par| 10% Feb 25) 17% July 16) 84 Jan} 17% Jun : 
1712 1712] 16% 16%| 1612 17 | *16- 16le) 16. 16 on I Is re ll age core eggs * tt TR ay ) 
37614 380 | 377 | 305 380 385 | 37514 384 | 379 380 
-righta. 
* Bid and asked prices; no sales on this day. s Ex-dividend. » Ex-rig 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCK SS et a ieee 
for NEW YORK STOCK On baste of 100-share iots Year 1938 
Saturday, Monday, Tuesday, \Wednesday, | Thursday, Friday, the EXCHANGE 
July 20. July 22. July 23. July 24. July 25. July 26. | Week. Lowest | Highest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ per share | $ per share 
%57g 61g) *57%3 6 57, «57g 55g 57g! *55g C6 55g «55g Austin, Nichols & Co.No par 5igMay 28 10 Janill 
*36 38 | *36 38 | #36 38 38.1 9S. 36 1°36 BB fb anigce Lh we way, on ee ess 32 Mar 14 oe = 14 
"53 58 | *53 60 | *541, 54 5414] *541g 60 | *54 58 500/| Austrian Credit Anstalt...... 5112 July 15 8 
30 31 31 32 31 315g} 3ilg Bile) 3ilg 31%} 31lg 3112} 4,600; Autosaies Ss par 221g Feb 15 $o% po 8 
*3912  4019| *40 40 *39% 40 404% 404| 40 40 600} Preferred.............. 50| 3614 Mar 4| 437 Jan 23 
#4214 44 | *421, 44 4214 424] *4214 44 | #421, 43 4214 423, 500; Autostr Saf Razor“‘A"”_No par| 42\4June 16} 50 Jan‘1 
#240 248 | 240 240 |*220 235 |*206 235 241 242 250 5,400/Baldwin Locomotive Wks.100) 210 May 91| 27112 Mar 22 
#118 120 | 11912 11912/#118 11919) 118% 118%} 119 119 | 118 118 180 METOG 6 ow cncccensce 100} 11412June 7| 125 Apr 3 
*106 108 106 1 *106 108 |*106 106!2! 104 106 |*106 10612 80| Bamberger (L) & Co pref..100} 104 June 13) 1101 Feb 1 
*28 30 28 28 2814 2814; 28 28 27 28 28 28 250|Barker Brothers_...._ 0 par| 25 July 2) 33% Jan 23 
#93 9312] *93 9312} *93 9312} *92ig 93 | *92ig 93 921g 9212 40| Preferred............. 100; 85%gJuly 2} 97 Jan28 
*7% «68 *8 101s 9 9 81g 8 9 9 *8 9 300/Barnett Leather...... No par 7 June13) 29% Jan 15 
39 3912} 36%, 3912} 3612 3712) 37 37341 361g 3814} 3712 3833) 53,400/Barnsdall Corp class A_.._. 25| 36igJuly 23] 49igMay 10 
100 100 102 107 105 105 |*100 105 |*100 105 {*100 105 1,100; Bayuk yo I26...20 No par| 87 June 1} 113% Jan 25 
*99 100 100 101 100 100 9912 100 99 99 100% 100% 260; First preferred......... 100} 98'!2July 3) 106% Jan 29 
301g 31%] 28!2 3ll4] 291g 2912! 2953 30 29 297) 285s 2912' 14,100|}Beacon ron nie eiheiineees 0 par; 20 Feb 7) 32%July 17 
*80 82 82% 84 3 94 83 8412 8412} 84 84 1,100|Beech Nut Packing........ 20| 73 May 28} 101 Jan12 
*lllp 12 113, 1134) 11% 11%) *111q¢ 1112) Lilg 11%4] 11% 11% 500|Belding Hem’way Co..No par| 11 July 8| 17% Apris 
8212 S82iel *82%g 83 | *8214 S82Ie! 8214 S2lIe! *82ig S2le! 82I4 82% 700 Belgian Nat Rys part pref....| 81 Jan29| 847% Jan 3 
95 99 97 10134] Q7ig 102%) 1001g 1043g] Q8ig 10112) 9714 1001,'402,900 Bendix Aviation....... Nopar| 78 May831j 104% July 24)} ....-....] ---. .... 
935g 9614] 9312 95%) 93 957g} 9214 9533) 93 9334; 92 937g} 9,000|/Best & Co............ ) 75% Mar 26} 9614 July 20 Jan} 102 Oct 
1191g 12014; 119 1207%g| 1175g 121%g| 11814 1217] 11843 121 12112 12433'519,200| Bethlehem Steel Co -100|} 821g Jan 31| 124%. July 26 51% June| 88% Deo 
118%, 120 1197g 12014] 1205, 12053] 1205, 12034) 12019 12053! 121 122 5,100|Beth Steel Corp pf 7%). 100 1165gMay 31] 123 Jani1lj} 116ig June) 125 Apr 
4812 4912) 4812 4810] #4712 49 | #44 48 48 48 | *9514 52 400| Bloomingdale Bros....No = 424 Jan21| 61% Apr 5j| 3353 Jul Sept 
*97%, 105 *973, 105 *973, 105 106 106 *97%, 110 *97%, 110 10; Preferred............. 104 June 3! 111 Jan16/| 1091g Jan] 111% July 
*95 97 95 95 95 95 | *95 97 95 95 95 95 220: Blumenthal & Co soul -188 95 July 19 Jan 87 June Dec 
125 12634) 125 12514] 12312 125 12314 12514} 1223g 12212] 123 123 3,900/Bohn Aluminum & Br._No par| 110\4May 28) 136%May 4/|  -.-.----| ---.-.- o 
83 83 *8llg 8284) *81l, 83 83ig 8312] *8114 82%) *8llg 82% 300|Bon Ami class A......No par| 7812Mar25| 891g Jan 12 65% Jan; 851g Deo 
*7ig 712 Jig 7g 73g 73g 74 7g) #7 7\4 7 7 700 Booth Fisheries.......No par 6 Mar26|} 11% Jan 54 Jan| 1212 Nev 
*49 5012} *49 5012 503g| *4912 50 *491p 5012) 4912 4912 400; let preferred........... 100; 45 April0| 63% Jan 18 414 Mar| 72's Nov 
9412 957%) 93 9514) 9212 Q93l2} 92ig 9412! 9234 9714) 941g 9514; 23, 800, Borden ib ieisdtdéhnesnaed 7 83igMay 28; 1001g July 10)}| -... -... ones suse 
11412 115%} 10712 11412} 10819 115t2} 112 11753] 11212 115 11212 114 32,500 Borg-Warner Corp_..._.-- ee SEP EAL BE «LD. -eanasanel anise keene 
*8lp 93%) *8l2 Qlo| *81p Qle 93%, 93%) *9ig 7% 9144 94 200: Botany Cons Mills class A. wo 8igJuly 17| 15! Feb 11 8% Aug; 23 Jan 
331g 341g} 313, 331g} 315g 3312| 323g 34 321g 334g] 321g 3312) 41 ,400! /Briges Manufacturing.No par| 30 May3l1| 631g Jan 3 21lg Feb| 6353 Oct 
37g Alo 334 = 43g 414 4% 4 4\4 35g «35g! «*3lg = 4lg] 2 tool aa Empire Steel...... 1 3ig July 11 67g Jan 28 lig Jan 9 May 

7 738 8 8 8 8 *73,  Q7g| 73, Qi4] *7% 84 eee 1 5% Jan 14) 131g Jan 28 24 Jan} 12 Feb 

44 46 4414 451g] 437% 4473) 435g 443) 435, 4414] 423%, 44 12° "3001 mF Mot Tr....No par| 42!gMay 28; 737% Jan 2 451g June} 7512 Nov 
*85 106 | *92 106 | *90 106 | *85 105 | *85 105 | *85 105 | ---.-.| Preferred 7%-.-......... 106 Apr30; 145 Jan 2}/ 110 June) 150 Nov 
218 218 218 226 221 225 | 220 223 215% 21912' 21612 219 7,400 Bklyn Union Gas aparepe No par| 170 Apr 9) 2261gJuly 12}; 139 June| 203% Nov 
4773 4812! 4812 49 49 49 483%, 49 483, 48%,' 48 48%4} 2,900 Brown Shoe Inc......No par| 38g Apr 4) 49 July 22 44 Dec| 65512 Apr 
3712 3834; 36% 3812) 37 38 37 3714] 73614 3673! 35l2 361g! 6,200 Bruns-Balke-Collander_Nopar| 35'2July26| 554 Jan 18 271g Feb| 62% Sept 
*31lg 3233! 3214 327s' 3173 3273' 32 32 30l2 31l2' 3014 307s' 3,900 Bucyrus-Erie Co..........10' 25'gMay 28! 42% Jan 5 241g Feb! 48% May 
435g 43 42'!9 437g! 421g 4314] 4114 427g! 41 41l4} 414 413! 5,100| Preferred..............10) 38%gsMay 23) 50 Feb 5 33%, Feb) 5453 7 
11212 112%4/*11212 112%4\*1121g 11234) 11134 11134)1118, 11234'*1113, 112%, 10; Preferred (7)......-... llllgJuly 3] 117 Apr25|| 11014 Mar] 117 Apr 
54 541 52 5414! 52 5373; 50 537g} 601g 51 50 5012} 5, 600) i, £3 2 No par| 46 June 3) 545gJuly 19)| -.-.-..-] ---. -.-.. 
1021g 1031g} *98 100 997g 100 | *99 100 99 99 | *96 100 700'Burns Bros new clAcomNo par| 964July 8] 127 Janlij} 931g Feb] 127 Oct 
#2914 32 *291, 32 *2914 32 *2914 31 #2914 307g] *2914 30 | -.---- New class B com....No par| 225sJune 4; 39 Jani4 15% Mar| 43% June 
*9712 100 9812 100 9714 9714] *97 100 9912 99le| *99le 100 ee ae 00} 95'4June 27; 1054 Jan 7 97% Feb| 110% June 
31714 320 |*318 321 320 3207s) 3207, 3207s! 318 31934'*315 319 1 .500|Burroughs = Mach_No par) 234 Jan 16) 329%May21/|| 139 Jan} 249 
58 58 58 58 58 58 58 58 57 57 58 58 Terminal. ....... No pad 54% July 1) 89's Feb 2 50 June} 88 Dec 
*104 106 |*104 106 10434 105 104 105%4'*10414 106 1047s 10478 50| 5 Rn ry ne peo eee -100} 10214June 29} 1101gMar 2/| 104% Aug) 115 May 
11412 11412)*11412 11512} 114 11410! 11512 11512) 1141g 1141g'*1141g 115 210 Bush Term Bldga pref....100 110 Mar 22 a Feb 19]; 111 Aug! 11912 June 
*8 812 8 8 *8 812} *8 812} *8 Sle 8 8 600'Butte & Superior Mining_.10 614May 28} 12% Jan 4 8% Aug) 16% May 
47, = 47, 453 45g 45g 7g 453 4 4 45g 45g 45g! 1 ,600|Butte Copper & Zinc.......5 412May 28 91g Jan 3 4ig Jan| 1214 Nov 
317g 317%) 313g 313g} 303% 3114] 317g 317s! *31 3lle! 31 3ll2 700| Butterick Co..... imate 28 June 6; 41 Jan 2 371g Dec} 6713 May 
139 13914)°135 13934] 135ig 13514) 13614 13834! 131%, 13719'*135 137 5 400| Byers & Co (A M)....No par| 122%May 28) 192% Jan 2 901g Jan| 206% Des 
#11014 1107g} 110 11014] 110 110 |*110 113 {*110 113 (|*110 113 Preferred...........-. 100} 105 Apr 3) 12114 Jan 8'| 1085g Apr} 118 Deo 
3553 36 33%, 3673) 34 35%g; 34l2 3612) 33%, 3434! 3314 33%) 7 600|By-Products Coke new. No per, 334 July 26) 37%gJuly17}| -.--. -.-- eece cove 
78%, 7933! 773, 7934) 773, 7912) 78%, 7933! 7833 793g! 78% 7914] 12, "000/California Packing....No par| 72\g Mar 26} 827s July 16 681g June} 8253 Sept 
*27 30 *27 28 *27 30 *27 30 *27 ae | *27 Ou: .t satnen California Pee pong sie itidi 25' 25 Junel17; 30 Apr 3 25% Mar| 36 Sept 
13, 1% 1%, 17% 13, = 1% 15g = 1% 15g llg 1% 00 Callahan Zinc-Lead_-_....- 10 11g July 26 4 Jan22 1% Mar 5%3 Apr 
127!2 128 127%, 128 12714 12712) 127% 129 12712 129 = —° 10° 200! Calumet & Arizona Mining.20)| 123 July 16; 135 May 6)/ ---. --.- esve 
405g 4114; 403%; 4112} 4012 407s! 40 407s! 40 4012) 19,800 ‘Calumet & Hecla......-.. 25| 265gsMay 28; 617Mar 1 201g Jan “47% Nov 
9514 96 93%, 95 93 9412} 93 95 9214 93%! 59% 92% 17, '200!Canada Dry Ginger Ale No par; 78 Jan 4| 98%July 13 54% Jan| 861, Mav 
*35le 36 3512 36 35!2 35l2 #3512 36 *35lo 36 |! 35l2 35le 600 Cannon Mills_.......- No par| 354July 18! 481g Jan 3 43 Dee 650 Sept 
2370 380 362 381 370 370 365 375 |*350 374 360 374 2,800 Case Fenn Machine ctfs100} 308 June 20) 388!2July 17|/ -... ---.] ---- -.- - 
121 12312 #121 12312)*121 12312)*121 12312)*121 123 {(*121 123 | -.---- | Preferred ctfs........-.. 00| 120 July 3] 121 July Iii .... enue woos weve 
*221g 23 22 221g] © 22lg 2234) 2214 2214] *2214 24 2214 2214 800 Cavanagh- Dobe Inc..No pari 22 July 10). 46's FeO SR nnck cacs!| anes scan 
*91llg 947) *91lo 947g, *91llg 947g) 91 9lle} *9014 947g; *9014 947g SO, RAO, on sccwmnnccee MOG. 31 Fie Dee Bree. GE etek cerel Seed suse 
57% 5734) 537 58 55 55 53% 55 537g 55 | *54 55 4,500 Celotex Corp..------- No par| 52 May29| 7933 Feb 4]| -...----| ---. --.- 
*8512 86 8512 86 *85l2 86 86 86 *85 86 *85 86 300! 0” See 85igJune 34, O8te Fed Zi 22-6 ccon] aovce ccce 
*333, 3414) 341, 3434) *3434 3612] 34%, 35 | *333%, 35 335g 347, 700 ‘Central Aguirre Asso..No par} 30 Junel10! 48% Jan 30 3814 Dec} 391g Dec 
501g 515g) 5012 5233) 50lg 5338) 525g 53121 521g 53 513g 6212/115, . \Central Alloy Steel....No par| 4012Mar 26) 631!2July 24|| 281g Mar 3% Deo 
#10912 11012)*10915 11012} 10934 10934|*10912 Lilie] 10912 10912\*10912 11112 Preferred... .cccccnccce 105% Apr 2) 11212, Jan 28/| 107 Jan} 111% May 
*10 +11 {| *10 11 | *10 1012! *10 ~~» 11 101g 101g! 10 10! +4 ‘Century Ribbon Mills.No pa7| 10 July 17} 201g Jan 2|| 11 Aug] 24 
*6612 70 70 70 *66 70 *6612 70 *66l2 70 *66l2 60 10; Preferred......-...--. 100} 69\4July 15; 82 Jan17 77 Aug}; 92 May 
941g 94%) 941g 9512] 94 941g) 94 94 935g 95 93 95%! 10,000,Cerro de Pasco Copper.No par; 8853May 28} 120 Mar 1} 581g Jan} 119 Nov 
27 27 261g 2634) 26 261g! 257%, 26 255g 27 2714 29 12,700 ‘Certain-Teed Products_No par| 1612 Apr10| 29 July 26 231g Dec] 6 Apr 
*69lo 7413] *6912 741s! 70 70 *69l2 70 *69l2 70 70 70 200} 7% preferred........-. 100} 4713 Apri12} 8l!e Jan 11 75 Nov} 100 May 
59 593g) 5912 61 5912 5910} 57 58 57 8657 571g 5712) 6,500 City Ice & Fuel__----- No par| 49 June24| 62% Jan30|} ---.-.--] ---- ---- 
#100 102 {|*100 102 |*100 102 102 103 |*100 10212'*100 102!le2 70! tone tg SER per See 100} 99 June 26) 105% Jan24/} -...-.--| ---- ---- 
nak “ReMi:  aigpeciall igutcdin?: nee halk” dee ae arena aeekian ema inane ace Certo Corp........--. No par| 56% Mar28; 92% Jan3l 701g Oct} 831, Dec 
893, 907s) 89 8812 8912! 873%, 8812} 861g 88 85 86 11,100 Champente Oo hailed No par| 7812Mar 26} 112 July 2 62% July; 8llg Jan 
3814 383g] 3812 4014; 397, 427g} 41 4212} 41lo 4453' 431g 4414! 28,600|Chicago Geant Tool No par| 2814Mar26) 445sJuly 25!| 111 Aug} 17312 Deco 
537g 5373) 531g 5 5414, 55 55 6©55lei 55 5653! 55 5534' 6,000) Preferred.......... No par| 48'!gMar27| 565s July 25||/-......-.-|..-..-..-.- 
311g 3114; 3ll2 32%! *31 3212| *3012 3212) *3012g 3112! *30l2 3112! 230|Chicago Yellow Cab...No par| 28\gJuly 16} 36 Jan 7 20% Aug! 43 Jan 
3612 3612} 3612 3612) 36 3614| 36 36 *36 37 | 37 37 | 1,300 ee Cotton Oil_....-. 10} 36 July 23) 50 Jan 2 45 Dec| 5613 Oct 
72 72%! 71 7ite' 71 72i2' 71 72%! 69% 7053' 6912 71%' 7,600'Childs Co............ No par| 44% Mar26' 74%June29!| 37 Apr! 64 Deo 
*7253 100 *725g 100 *7253 100 *725g 100 *725g 100 7s 108 Ff oko \Chile 0 A re 25) 71% Jan 8) 1271gMar 21 373g Mar| 747% Nov 
6814 6912} 671g 69 6812 731g) 71 7412) 70%, 7433) 71lg 737g 24,490 Chrysler Corp..-...-- No par| 66 May 31) 135 Jan 2 54% Jan) 1401, Oct 
*181g 50 *18ig 49 *19!1g 45 *18ig 49 *181g 49 *18lg 49 4,300 nf - ena class —~ par, 48 July 8| 62 Jan 2 51% Jan) 64% June 
133g 197g] 195g 195g} 193g 2114] 195g 2012] 197g 197g! 195g 20 | 2,000, New-...-........--.. ase 2 a Oe GE. eked. eoeel anne: chen 
53 54 53 5312] 52 535g) 513, 5234) 49 51%! 453g 49%) 13° we loumens Peabody & Go. No par| 45%July 26' 72% Jan 3 Dec} 100% Apr 
#106 107 |*106 107 |*106 107 106 106 |*106 107 {|*106 107 RES 103!2July 12} 119 Jan 3|| 1111g Dec} 124% Mar 
145 145 1435g 1487g} 145 14773| 144 1477! 146 14733! 144 146 Ai: soulcoes ay Ok No par| 120%3June 1; 1487s July 22)| -... ---.| ---- -..- 
467g 4673} 47 47 463, 46%! 47 47 *46344 47 4634 4634) 700) 0 No par| 46\eJuly 3) 50 Feb 4/| -...-.---| ---- ---- 
5012 50%| 48 51 4734 4912} 48 4914) 4812 4914) 48 48 | 3,600! Collins Z Aikman.--... No par) 47% July 23) 724 Mari4)| 441g Dec) 111% Jap 
*9Zi2 95%4) 93 9312! 93 93 *92 93 92 92 91 91 ‘900! Preferred non-voting...100) 91 July 26; 10312 Feb 6 90 Nov! 109 Jan 
697g 7253) 66%, 7273} 681g 7212) 6912 7212) 6812 7012! 681g 70%) 53 500 Colorado Fuel & Iron... 56 May27| 78!2Mar 8|| 52igJune| 8412 Jan 
19314 195 | 188 193%) 185 188 | 185 189 | 183 185 | 185 189 | 6 ,200'Columbian Carbon v t cNo par| 121144 Mar 26) 207 July 9 79 June; 134% Deo 
881g 89's] 88 91 88% 91 8912 9234) 917% 94%! 905 9333'234,700/Colum Gas & Elec....No par| 531gMar26| 94%July 25|| 891g Mar) 140%, Deo 
107 107 [*105 1075s|*105 106 |*105 106 10613 10612! 10612 10612' 1, Preferred......-..----- 00} 103% Mar21| 109 July 18|| 106 June} 110'g Jan 
661g 667s} 64 6612} 6312 6573) 6414, 66%) 6473 6614| 657 6812'151,900|\Columbis Graphophone---_.-- 55i4June 24) 88% Jan 9/| 61 Dec) 84% Nov 
4914 497s} 48 5014) 48 48%) 475g 49 4734 48%,' 4712 4834! 50.700'Commercial Credit_...No par| 43 Mar26| 625 Jan 2|| 21 Feb| 71 Nov 
25 25 243%, 25 | *243, 2614] *2434 2614) *243, 2614| 24%, 26 350) ferred. - tS Bp SE 25| 24 May27| 26%June18|/| 23 Feb) 27 Ma~- 
#25 2612} 251!2 25l2| *2512 2612} *251g 2612! *2512g 26le! *2512 26le 20; Preferred B_..-..-..-.- 25 Jan21| 28 Junel4);) 23 Feb 
97 97 97 97 oF 97 99 | *96 9612! 96 96 140] 1st a Re Ow noes 95 July 15) 105% Jan24|)| 85 June} 107 Nov 
1737g 17514] 17373 179 169 17512} 169%g 17512) 16812 17414) 171% 174%4' 68,000'Comm Invest Trust.__N 131lg Jan 2} 195 Feb 4 55% Mar] 140% Nov 
#104 104%4'*104 104%,1*104 104%4/*104 104%] 104 104 104 105 20 ‘erred 10114 Mar 27; 109 Feb 5 99 Jan; 109 May 
92 9412} *92 94 | *92 94 92 92 921g 95 94 94 1,000 92 May 31} 99 Jan28|| 92% June) 9813 Aug 
$54 58 577g 5812! *56 58 *50 56 5712 58 *54 571g! 3,000 2714 Jan 7| 62% Feb ¢@ 61g Aug! 30% Dec 
#485 490 | 47912 483 470 474 | 464 470 | 455 46412! 458 467 4,300|Commercial Solvents._.No par| 225% Feb 18| 492 July 18} 137% June 25014 Nov 
22634 22812)}*222 227 |*220 228 | 230 230 |*220 230 |*220 230 800|Commonwealth Power.No par| 10714 Jan 7| 246 June15 6214 Jan} 11013 Deco 
70% 71 707%, 71 697%, 71 697g 697s! *65 7012| *70 70!2' 1,100|\Conde Nast Publica...No par| 59\gJune 3) 93 Jan19 48 Jan) 84 
2512 26 2414 25%! 241g 25 235g 2453) 2312 2512) 235, 2453! 54,900 ae eng eg Inc.No par| 1912May 28; 35% Jan 28 22 June} 3llg Apr 
*707g 7212} 70% 71 | *71l2 7214) 71 717%} 71lg 7112} 7Ole 717%3| 1,500'Congress Cigar..-.-... No par| 67 June17| 92% Feb 6|| 67 Feb| 87% 

#53 34 *5g 34 *5 34 *5g 34 5g 53 5g 200 Conley 7 Tin Foll stpd..No par 12June 27 llg Feb 7 ly Jan 3% May 
673g 701s} 6614 69 661g 6814) 651g 66 64 6514) 6012 64 12,400|Consolidated Cigar...No par! SOl2July 26) 9614 Jan 2 791g Jan| 100 Deo 
85 85 82%, 8234] 8212 8434] 825g 8253 7812 79 773, 79% 520| Prior pref_....-------- 100} 77%July 26| 96 Jan 7 102% Apr 
25%g 253s) 2514 2573] 25%, 2510) 25 2512] 251g 2514] 25 2514! 2,900!Consol Film Ind pref_.No par| 25 Mar26| 30% Apr23/; 23 July) 291, 

14614 1487s] 148 152 148%, 15114] 14814 151%] 146 14934) 14414 14724/360,100|Conselidated Gas (NY) No par) 95',Mar26| 152 July 22'| 974 Aug 17014 May 
98 98 9753 98 98 9814] 9712 98 97%, 9814] 98 9814, 6,000) Preferred_.------.- Ne par| 96i2June 28| 100% Mar25|| 97% Aug) 105 Mar 

27% 273) 23, 27g) 284 2%) 234, 27] 284, 27§| 234, 273] 4,100|/Consolidated Textile..No par| 212June 3) 6% Jan 15 24 Aug} 613 Deo 
1512 15'2} 155, 16 154g 16 15%g 15%] 151g 157g! 1533 16 5,400|Container Corp A vot..No par| 12 May 24) 231g Jan 9 20 Nov! 36 Ap? 

73 7%) «867% «68 7% 8 712 7%) «=712 =7l2) =7lg 7%) «=4,300) Class B voting-.---. No 6 Apr20} 11'2 Jan 2 19% Apr 
8512 87 842, 8714] 8412 8412) 83ig 84 82 8314; 80 83 6,900|Continental Baking cl ANo par| 471g Jan 8| 90 July 9 261g Apr) 531, Jan 
133g 13%] 1314 1353) 13 1314) 13 134] 1253 13 125g 1273) 24,700! Clase B_...--.----. -Ne par| 81g Jan 8} 154July 9 3% Apr) 9% 

Z 9614 9644] 95 9512] 95l2 9512} 9514 954] *951g 9512} 95 9514] 3,100) Preferred..-.-.--- -----100} 881g Jan 2) 100 June 6/| 73 Apr 1g 
801g 8153{ 781g 81 781g 8014) 781g 80%) 781g 79 77\g 79 | 44,800'Continental Can Inc..No par} 60 Jan19| 82%July 13 128% Sept 
88 99 96 9714] 96 967%) 95 9812] 9412 9614] 9414 97%! 21,000'Continental Ins.......-.--- 10} 79 Mar26| 100'gJuly 16)} 75 Feb) 94% y 
1312 13%] 131g 13%| 1312 14%) 14 1412} 14 1412] 141g 14%! 24,900'Continental Motors...No par| 13!2July 19) 28% Jan21/; 10 Mar| 201g Nov 






































* Bid and asked prices: no sales ow this day. 





g Ex-div. and ex-rights. 


2 Ex-dividend. 
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PER 8A 4RB 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS oy Jon. 1. Range for Previous 
for NEW YORK STOCK On basts of 100-share Year 1928 
Saturday, ; Monday, Tuesday, Wednesday, Thursday, ; Friday, the EXCHANGE _ 
July 20. | July 22. | July 23. | July 24. July 25. | July 26. | Week. Lowest | Htghen Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ ver share | Shares |ladus. & Miscel. (Com.) Par! $ per share 3 per share ||$ per share|S per share 
101%, nore | 8 101 1034] 100 102%} 1011, 10275) 100% 10112 100 101%,| 27,400 _..26| 82 Mar26| 107igJuly 15); 64% Jan| 94 Nov 
#13953 140 | 13953 1395, 1395, 1395s! 140 140 |*140 140% 140 140 410) Pref ead a aoninme — 13953 July 6] 144% Jan 19/| 1281, Jan) 146% Apr 
6012 617s} GOl2 6li2} GO 607%; 5914 60 57%, 5914! 575, 22,400|Coty Ine._.....--.--- Neo par| 51 Mar26) 82% Jan33j| 62% 89% Nov 
#33 347s) *30 35 | *30 34%] *31 3473] *31 347%s' *31 347%/ _____- ONPG... csccocniie 100} 22% Jan 10| 575s Apri7|| 1212 Sept; 27 Nov 
8614 87 84%, 8612} 8453 87 861, 88 85 867%: 85 86 7,900'Crosley Radio Corp...-Nopar| 83 July 15) 125 Feb25}| ..-.-.-.) ..-. -... 
69 7l'2) 67 7012} 67 69%, 6615 68%) 6614 67 | 651g 66 8,300\Crown Cork & Seal_...No par; 42\4June26) 7ilzJuly 20)) -.-- -.-- dichem bdwe 
#9514 96%, 9453 9512, 95!2 G5i2] *95l4 *9514 96% *9514 965 120|\Crown Will Pap ist pf_Ne — 9453 July 22) 101% Jan 18|| 9612 Jan) 105% Oct 
*19 19%4! *1812 20 20 20 *1819 19 *18i2 19% 20 500|Crown Zellerbach - - .-- No 18!2July 9| 25% Jan 9 Big 26% Nov 
104'g 1047! 103!g 104'2! 103'2 10412} 103!g 105'2| 103 1031g 103 1047s! 9,100|/Crucible Steel of America. 100 85 Mar 26/ 106%July 3)} 69% July! 93 Feb 
#11214 112%, #11214 11212, #11214 11212} 112 11214)*109 11212 *110% 112 200| Preferred. ..-- iboowaiie 109 Jan 8) 116% Feb 28]} 111 Dec} 121 May 
16 16 16 17 1614 17 16 = 16 161g 16% 16 16 2,900'Cubs Oo...-.--.--- se —~ 1ligMay 31] 2419 Jan 3]| 20 Oct; 28% May 
4 4 3% 3%) = 3% 8%) Bla BB 34) 2ig 3 7,900|\Cuba Cane Sugar.....NWo par| 1%sJune 7) 613 Jan 3 44, July} 712 May 
114%, 12 Allg 1233] 12%, 12i4) 12 124g) 11 1144! . 10%' 11,500| Preferred_......--..-.100 5%Junell| 18% Jan 3 13% Oct 324% Jap 
141g 1414] 14% 1412} 14% 14%) 1414 14355 14 14% 14 14i12' 2,900 Cuban-American Sugar....10} 11 Apr24) 17 Jan 3] 15% Dec| 24% May 
7% 75'°%6 77 7453 75 73% 752] 751 752 75 75le 430| Preferred...-....-.---- 100} 60'gJune 14) 95 Jap 3]| 93% Dec] 108 Feb 
*37, «4 4 4 4 4 4 4 *4ig 412" *4 4g 900|\Cuban Dom’can Sug..No par} 2 June2i 6% Jan 2 5 Nov) 12 Jan 
54 BAlol 5A OA 5214 53 53 53!2] 52 527g! 51 51%: 4,600'/Cudahy Packing...-...--- 491sMay 27| 67% Jan15|| 64 Jap) 78% Aug 
16314 16512) 16114 163%! 161 162 1577, 161 15714 1597g' 160 16212 12,700|Curtiss Aer & Mot Co_No par| 135'g Mar 26) 17312 Feb 5j| 53's Feb 192% May 
#120 123 i*120 123 '*120% 123 '*1204, 123 '*1290 123 ‘*120 121 + .._.-- Curtis Publishing Co...No pari 117 Mar28! 129 Mar i6}} -.-.-.--1 ---. ---- 
11514 11512) *115!4 11512) 11514 11514! 11412 115 |*#_... 115 j*_... 115 400] Re No par 113'2 Mar 23] SPIRRERY BOG sock apecl. sen sane 
*300 320 \|*300 325 |*300 325 |*300 325 | 325 325 |*300 325 100, Cushman’s Sons..-.-.-- No par| 20714 Apri17| 325 July 25|| 144% Jan] 230 Oct 
120 120 |*120 125 }|*120 125 120 120 |*120 125 (*120 125 40| Preterred (7).--.-------100) 120 June 19; 130 Marz22)| 114 Jan] 141 Sept 
98 98 95 98 93%, 94 92%, 95 9212 9224) 9014 92 3,700); Cutier-Hammer Mfg--.---.-- 10| 681g Mar 26; 10112July 19'| 652 June} 651g Nov 
*96 97 | *96 97 97 97 9724) 961g 961g! 951g 9712 1,600|Cuyamel Fruit.----.- No 63 Jan 3 97%July18'| 49 July} 63 
53 541g) 53%, 545s) 53% ! 535, 54%) 5312 | §2 54 | 22,300|Davison Chemical....No par| 427sMay 31; 69%, Jan 3i 34%, Feb; 68% Nor 
*335, 36 *3312 34 33% 3553 335g 33%; *33% 34 | *33%g 34 700\|Debenham Securities... ..- 62} 33'igJuly 9 46% Jan 24 36 Oct! 409% Apr 
11714 11714] 117 11912] 11712 11912) 117 117 11712 118 leri7ie 11812 270| Deere & Co pref_.....-.-- 100} 116 Feb26; 128 Jan 4/|| 115lg Feb} 126% Mayr 
#320 330 | 32514 330 | 330 332 | 330 3301:|*326 355 |*326 33014] 1,800; Detroit Kdtgon---.----- -- 100; 224 Jan 2! 332 July 23') 1661¢ Jan) 224% Dec 
*48 487,| 48 48 4812 4810! *47 4744; 46 4644' 445, 4514! 1 ‘000! Devoe & Raynolds A-.No par; 4312June 13! 64% Feb 5} 40 Jan 61 Apr 
ji) eee i ae RAE Bee et) eee a eS ee ist preferred........-.-.- 100; 112 Jan 7| 115! Jan 15: i08 Jao| 120 May 
132 134 131 133 130% 133 {|*131 133 130 130 | 130 130% 380! Diamond Match.-..-..--- 100] 130 Apr 2) 164! Janii1j| 134% Jan} 172 Nov 
10 10 | 9% 10 | 9% 10 | 9% 10 | 9% Jo | 0'| 2,900|D0me Mines. Ltd-----Ne par| 8% Mar26| 10% Apr 26/8 June} 134 Jap 
47 48 45'g 45's 46 481g) 458 4812] 4512 47%s) 4753 4753) 3,200,Dominion Stores------ No par| 40 June24) S54igJuly 1j| --------] ---- ---- 
10912 11214] 11214 114 | 112 113 | LLL 112%) 10912 110!2' 11112 112%} 12,300) Drug Inc.----.-...-- No par| 105 May 27| 126’, Feb 4|| 80 Mar! 120\g Nor 
50) «6550 | «6*50 52 *50 850's| 50 50 501g 50's! 50 £50 1,300; Dunhill International..No par| 47%July 8} 92 Jan 2 5512 Jan| 99% Now 
*983g 98%4) *98% Of } *98%, 99 985g 98%) 98% rt 98% = 900 Duquesne Light Ist pref...100| 4912 Jan 24; 100% Mar 6 994g Oct] 1161g Mar 
*41g 5§ #41 *41 § *4 5 *4 BESS [eR Durham Hosiery Mille B.. 60 4 July 19, 1llgMar 4 32 au Sig May 
195'g 19634) 193%, 195's 19312 19419' 194%, 19634) 19614 202 1981 2037! 11,700| astman Kodak Co....No par| 168 May 27; 207% July 11}; 163 Feb} 194% July 
*125!4 127 |*125'2 127. |*125'%4 127 |*125'4 127 |*12514 127 | 125%, 12514) SOt. FRORNITOR. cnctccocctnve 100} 125ig July 15) 128 Mar 9)| 123ig Aug; 134 Apr 
6153 62 59% 6134 591 607%, 60', 62% 60% 6llg 601g 6012; 8,400 Eaton Axle & Spring...No par| 56 May3l| 76% Feb 1 Jan} 681g Nor 
185'g 188%} 184 188 | 182!4 19114) 18614 190%) 18612 192 | 187 189 | 27 ,800\E I du Pont de |Nem-...--.- 0) 150% Jen 3S July Gi 2c. < 222+) -s05 aces 
#11412 115 11412 11412! 114 11412! 113tg 114tel 113%, 113% *113% 11412 ,700' 6% non-vot deb........ 100! 113'gJuly 24° 119 Apr 5! 114 July!) 121lg May 
275g 2752) 2712 27%! *27t2 28 | *2712 28 | *271i2 28 2712 2712} 1,400 Eltingon -—_ aes Neo par| 2612May 28) 39%, Jan10}; 3314 Aug} 43 Nov 
*91 93!;, 9Ole 9084! *9012 9314! *9012 95!4) *90l2 9314, *90i2 93l4 100. ~Preterred 64 %--...---- 100} 901gJuly 18; 113 Jan19|| 10133 Aug} 121% Nov 
16712 16914; 163 169 | 163 1655g! 16012 166!g} 16134 164 | 16112 16312’ 40, 200, Electric Autolite......No par| 126% Mar26| 174 July 12}; 60 June| 136! Deo 
*10912 111 |*10912 111 |*109!2 111 [*10912 111 |*109!2 111 (|*10912 111 | -.---- re 100} 108 July 3) 115 Apr 2/| 1082 Sept) 1121s Dee 
il llig} 11 1114; 101g 10%] 101g 1034] 10% 10%! 10!2 1012) er Electric Boat.......-.- No par| 10\g July 24; 18% Mar 19 8% Aug! 17% June 
78%, +80 7834, 8214] 81lg 8414; S8llg 84 7953 82 78\2 8253'150, 800 Electric Pow & Lt....No pa 43\g Jan 8) 8414 July 23 28% Jan) 4 Dec 
10512 1055s} 1057, 106 10614 106%; 106 106 |*105%4 107 aap" 10614 ,000; Preferred.........- 0 par| 103 June 25} 109%, Febi3}| 105 Dee} 110! Mar 
u-~- 140 [#140 -....[9140- ....j| 140 140 /*140%  _.../%140 10, Certificates 50% paid....-.- 1221g Jan 4) 140!2June 28!) 12014 Nov| 129% Apr 
857, 857s} 85%, 88%3, 857, 87%! 86 S74) 854 Sei! 851g 86% 12,400. Elec Storage Battery...Noe par| 77 Mar26! 92% Feb 4 69 Feb; Q9l'lg Dee 
*3lg 453) *314 4531 *3lg 453) 314 434) *31g 4%! *3lg 41g) -.---- Elk Horn Coal Corp...No par 3igJune 15 6lg Jan 9 6 une 9 Jap 
*914 10 914 «94 8 8's 85g Bg 85g 85g) * 712 915 1,000! Emerson-Brant class A.No par 5 May 31} 2212 Feb 7 514 Feb] 1653 Dee 
68%, 6834] 685, 655s} 6812 6812} 6Sizg 6812] G68l2g 6914) *6812 69 800] Endtcott-Jobnson SARA 66'zJune 26; 83% Jan 4|| 7 Dec| 856 Apr 
#110 122 {*110 122 {*110 120 110 120 {#110 122 (#110 120 | .-.--..- PRI écnmiinandwane 121 Feb 7| 124% Feb28!| 121% Jan} 12753 Dee 
70%, 7ll2] 6812 71 68%g 7053) 691g 707) 69 70%) 681, 697! 76,600|Engineers Public Serv._.No par; 47 Mar25| 7li2July20|} 33 Febj 51 Nov 
110%g 11114] 110 110%’ 1067 112 | 110ig 11153} 110 1107s! 10814 110 3,700| Preferred._.....-.- No par| 90 Jani2) 112 July 23'| 901g Dec] 102tg Oct 
39 39 3914; 39 391g: 39 3914) *39 3914! 391g 391g] 3,500|/Equitable Office Bldg..No par| 31% Jan 4) 41 May ij} 2953 Oct] 33% Juiy 
2 §2'3} 52 52'g} 5lte Silla; 5llg 51%) 50% 50l2 50t2 51 1,500| Eureka Vacuum Clean_No par) 4412 Feb 1! 54 Feb28|/; 43 Dec) 79 Jat 
53 53!2] 52% 531g; 5212 53 52 52% 51lg 52l2 50!2 523g) 3,000j/Evans Auto Loading----.---- SOigJuly 26; 73% Mar 15j} -......-] ---- -..- 
2714 2714] *26%g 27'4' *26%g 27 *263g 27 26%g 2612 26% 27 230] Exchange Buffet Cerp..Nopar| 22% Jan 15; 27i2July 20: 19% July; 2453 Oct 
4213 42'g) *42%2 4319 42 42 *42 424, 2%, 4312 43 43 800\ Fairbanks Morse....-.. No par) 40%May 28, 51% Jan 21 32ig Jan| 54 Apr 
107 108 j*107 110 *108 110 |*107 112 10714 10714 *107 112 170] Preferred...........--. 100} 106%May 10: 110%, Jao 9|| 104 Jap 114% May 
65 68 *§43, 66% 65 677s! *6612 70 *65l2 6612 *651g 6512! 2,200|/Fashion Park Assoc....No par; 64!\3May 9; .725gMar21)| -.-.-..--| -.-- ---- 
*94 97 *94 97 *94 97 *94 97 *93%, 96 93% 96 ' ...... PROMIOES pédeccccccsuy 100i 9612gMay 23! 1011g Mar21i! -...-...1 2... .... 
*92 98 91 91 87 89 *871p 90 *87le 89 8712 8712) 1,200 Federal Light & begeuee 681g Jan 3! 109 June i9'! 42 Jani 7 
100 ©6100 *97 100 *97 100 *97 100 100 100 1001g 10014 130 Preserregd...cccccece 97igJune 11} 104 Feb 98 Jan| 109 Apr 
#250 300 |*250 300 |*250 300 |*250 300 |*250 300 |*250 300 | --.---- Federal Mining & Gmeit'g. Too 215 May 22) 310 Feb 4'| 120 Apri 2 Dec 
*100 101 *9912 101 *99 101 *99 101 *99 1007s! *99 101 | -----. PROGUGE..ccccecapsccce 9814 Mar 27! 102 July 5 91% Jan} 1021g Sept 
*15 157g} 15 15 145g 153g: 143, 148%) 14% 15 14%, 14%! 1,800 Federal Motor Truck..No ~~ 13%4June 20 Feb 6| 165g Aug] 257% May 
110%g 11144) 11014 112 11034 1107s} 110!2 114 109 11114} 107%, 10912! 16,100 Fidel Phen Fire Ins N Y....10; 9014 Mar 26} 114 July 24 7514 June; 10713 Dee 
*5 9 *8 10 612 7 *812 10 8lg 8is} *8ig 9 140 Fifth Ave Bus........ 0 par 612 July 23) 13%Mar 2 lig Jap) 15% May 
*72\4 78 *65 75 *70\4 75 *69 75 *71 72 *71 Aa Filene’s Sons... ---No par| 66 May 29) 98ig Feb = nadia deinen dent napunmnaasi oun 
#10012 102 | 101 101 |*100'2 101 |*10012 101 | 10012 101 |*100!2 101 90 Preferred._.........-- 100} 98%June 18} 107 Jan 23})......-.--|---.---.. =i 
741g 7653) 7214 7533} 7312 7433) 725, 74 731g 747s] 7212 74 16,400 First National Stores..No par}; 62 Apri8| 767% July i 28 Apri 7 Deo 
8 81g 734 «Blg 7% = 77% 7% «68 7% = 77g 7% 77s) 17,400 Fisk Rubber......-... No par une { 20'g Jan 23 8% Aug 7% Jan 
96 9712} 957%, 9734] 945g 957) Q21g 953g) 9214 9512; 93 95 |109,400 Fleischinann Co....--- No par| 651g Apr30, 98'g July 17 65 June; 89% Oct 
*48 49 | *48 49 | *48 4812) 48 48 | *48 5lilg! 481g 481g 300; Florsheim Shoe cl A...No ptoad 46 June28; 54 Jan 8 4914 Nov; 561 Nov 
*98 101!gf *98 101!s) #93 O13; *9912 10113] 991g 9912] *98 10118 100° Preferred 6%....-.---- 100; 97% Mar 18) 1021g Jan 1% 983'g Oct} 100 Dee 
695g 71 681g 69!e| 68 7034; 71 7lio} 68 71 71 71 6,000 Follanebee Bros.....-~ No par! 57'4May 28: 755gJuly10| 567% Dec} 691g Dee 
53%, 53%; 5014 52%] 59 51 4712 5053! 47 4773; 46 4712! 5,600 Foundation Co........No par| 44 May 27; 6953 Apr 30 36%g Oct) 57's Dee 
891g S891} 884 90 8753 902g! 8814 8912) 88 895s; 88 8812! 9,600'Fox Filin class A__-... No par); 80%May 28) 101i Janig9 72 June! 11953 Sept 
42%, 44 4lip 43 415g 4319! 4219 4310} 421g 4312] 421g 4284) 10,900 Freeport Texas Co....No par| 37%June 1; 54% Jan 25 43 Oct) 109% Jan 
#102 105 |*102 105 |*102 105 |*102 105 |*102 105 {|*102 105 | ------ |Fuller Co prior pret....No par 99 Mar26) 1071gMay 7|| 102 Mar! 109% Apr 
23 2453! 227g 24 2214 23 21 221g} 2014 2112) 2114 22%) 10,400 Gabriel Snubber A....No par’ 20 Mar25| 33% Feb 5 15 Mar! 28ig Jap 
13!2 1312) 14 14 131g 14 1312 14 131g 13%] 131g 13!2 1, 900! Gardner Motor.......--.-- 10i!2Mar25; 25 Jan3l 714 June; 1743 Dec 
9453 96 93 9538) 93 945g: 947g 983g! O71l2 997s, 9714 9834! 72, 200: Gen Amer Tank Car...No par| 81 May 28; 102 Jan 9 60% Feb) 101 Dec 
887g, 8912! 867g 8912' 87 9074 8912 Qlig! 88le Qlig' S88i4 Mlig' 41 ,400 General Asphalt_........- 100! 61 Mar26) 91!2July 24 68 June! 94% Apr 
#130 136 |*130 135 | 135 136 |*135 140 |*130 139 |*130 136 |  300| Preferred......--.....- 100| 10412 Mar 26| 136 July 16|| 110% June! 14112 Apr 
*603, 64734; 61 6212; 61 61 601, 60%) 601g 61 61 6l12° 2,400 General Bronze_.....- No par| S5!gz2May 23! 69%June 8} -...-.--| ---- ---- 
4412 45 *44%, 4473) *431p 45 43\2 45's] 44 4519! *44 45 2,200, General | eaccee hiceeemenapetiinatl No par| 371g Jan 9; 61 Feb 28 21 Feb| 41% Nov 
9334 9344) 9212 9212} 91 91 9lig Q3l2] 92% 9234! 925g 93 2,500; Class A...........- No par| 81 Jar 8) 1201, Feb 28 56 Feb! 88% Nov 
#10419 ___.|*10412g ____|*10412 __ -|*10412 th ar oO cs 4c an? te ta noe BS icici POn nacewnaneces 100; 104 Apri3; 107ig Jan2i!; 102 Oct] 107- Oct 
6 70 693, 6934! 6914 6912 691s 6934) 70 71 70\2 73%3' 9,7060|General Cigar Inc.....No per| 63 Jan 8| 74 Feb26 591g Nov| 7% Feb 
34612 35112} 351 36212] 359 367!2| 363% 37012} 361 366 | 364 376 {158,800 wo Electric. ...... 0 par| 219 Mar26; 376 July 26); 124 Feb! 2211g Dee 
lllg Lltg} 11 11 il ll il Ills} 11 111g} 11 1l AE III, socen jase acim da netaieade dy 10; 11 Jan 3} 11% Feb 4! 1l Sept; 12 June 
873g 891g) 86 8933} 8653 96%) 93 10012] 96 100 9914 10233 125,900) Guneel Gas & Elec A..No par| 70 Jan 7} 10253 July 26 35144 Jan} 74 Nov 
*961, 100 *9614 100 10014 102%)*103 112 |*103 115 103 = 103!2} | GRE Dens where ja 76 Jan 3) 112 Apr25 37 Jan) 80 Nov 
112 11214] 11214 11454) 114%, 115 117 120 120 120 120 120 2. eh Dilewencancen © par) 1llligJuly 18) 135 Febi4!} 121 Oct] 144 Apr 
102 102 103 103 103 10412) 1037s 1047s] 10434 1047s! 10434 10434 300; Preferred A G95 No par' 102 July 20; 1161¢ Jan21/! 10812 Jan} 118!2 Dee 
SG hE al ics Ww ao cemeaicns | ciate - Sedaiiong: ~asexabial segues = (aah een age oe oeiabeant | fhe, Ree Ne par; 99 June20, 115 Febi15/| 105 Oct| 114% May 
721g 7353) 72's 73 7234 747%3| 741g 75le]. 73le 7434) 735g 7414] 8,600)}General Milia_........ o par, 675sJune 1| 891g Jan 18 73 Deo; 841g Nov 
95 95 95 95 95 95 95 95 947g 947%) 95 95 800: Preferred.............100} 91 July 12) 100 Jan 4 98ig Dee! 100% Dee 
67%, 6914] 665g 6812} 6614 7012] 67% 7034] 6712 70%; 68%3 70!4'540,900|\General Motors Corp.-...- 10; 66'4July 23; 91% Mar21 72% Dee| 90% Nov 
#123 123%4] 123 12314] 12314 12312] 12314 123!2] 1231g 12314] 12333 124 3,200| 7% vreferred.......... 100} 122igMay 28! 1261g Jan 2/| 1241g Jan) 127!g Apr 
4734 4734; 4414 44!5] 45 4573| 46%, 4634) *45 4673] *46 467g, 2,100|\Gen Outdoor Adv A...No par| 44 Julyllj 52 Juan 2 49 Aug 7g Jab 
32%, 337s} 34 347s} 34 343g] 335g 347s] 3312 34 33%, 337g! 15,600} Trust certificates....Yo par; 27!2July 12} 41 Mari12 29'2 Aug! 52% Jap 
118g 1197} 11612 119 115!2 1187] 115g 11753} 11453 116 1145g 11812 22,700\|Gen Ry Signal......-.- Neo par| 932g Mar 26) 121%July 2 8414 June| 1235, J p 
8lig 83 82 S83le] 817g 825s} 81 8212] 801g 817%} 80l2 81 | 18,200 General Refractories...No par| 68 Apri0) 861g Feb20|; 45'gJune; 82 Jan 
11512 11634) 11453 1177 114! 117 1161g 1181g] 115%, 12112! 11834 12153’ 63,400,Gillette Safety Razor..No par| 101 Junel1lj 126% Jan 26 97ig June] 123%, Oct 
347g 347s! *33 36 347g 347s! 34 35 34 34 321g 331!2' 1,000'Gimbei Bros_...... ---No par| 31 June20: 48's Jan 28 34'g Mar! 697% June 
*80 83 | 82 82 | *81 82 | #81 Site! *81 82 *81 82 100| eg, ST 100] 81 Junei0' 90 Jap 3/| 87 Mar| 101 Jure 
63 637s} 6lle 63 615g 6314] 6012 627g) G6Olg 61%4' 591g 6112 20, 360|Glidden ee ---No par| 36% Jan 2, G6AlgJuly19)| 20% Jan) 37 
#104%, 105 1047s 105 10434 10434; *1043, 105 |*10434 105 1041g 104%, 90) Prior preferred......... 100} 10i'gJune 7} 1061g Apr 22 95 Jar} 105 Sept 
420 43 40\4 4012 385g 40_ 387g 3914] 395g 4133) 38!2 404! 14 000} |Gobel CD on 0.03 ome No par| 38'g July 24; 66 Feb 5 421g Dec} 62!: Nov 
685g 695s} 6753 6913] 665g 687s! 65l2 6712} 6514 663s! 64l2 66 | 58,500 ‘Gold Dust Corp vtc...No par; 53's3May 27) 82 Jani19 7l Jan} 1434 Dee 
75'!g 77 75'g 76 75'g 77i2} T6lg 78 76 767s| 7514 77%; 15,900 “~~ Co (B F)....No par; 73 May 27! 105% Jan 2 68!g June] 10944 Des 
*111llg 113 j*111!2 113 [*11112 113 }*11112 113 |*11112 113 |[*11112 113 | _.....| Preferred.............- 100} 111 June 14; 115’ Feb 25|| 109's Feb} 11543 May 
119 120 118 119%! 117% 121 1175g 1207} 11614 119 11614 11912} 32,900 PR T & Rub....No par; 112 Feb2!| 15413 Mar 18 45'g June] 140 Deer 
*101% 102 10112 10134] 10112 101%) *10112 10134) 10153 102 1015g 102!g! 3,000! ist oreferred.__..... Ne par| 101 May 28) 104% Feb 28 921i, Mar| 105 bDa- 
*415g 44 4 43 4llg 42 38 41 3814 39 | *39 40 2,600'Gotkham Silk Hos new._Nopar| 38 July24; 60 April 70 Dec} 93 Apr 
mS fF Sa ere fe) kee Preferred new.........-. 100} 93 May 27; 101'4 Jan 5j} 100 Dec] 130 Ap: 
me 5 ee UP eee OF ee Oe ae ee Preferred i arama 92 June 8} 100 Jan12 95 Dec| 112 May 
*9lp 10 10 10 10 10 10 10 10 10 97g 10 1,000|Gould Coupler A.....-. 0 par 7 FebisS}; 14 May 6 6% Dec| 1253 Feb 
27 2712] 25l2 267%] 25'4 287%) 26 28 26 2712) 27 28'4} 55,600|Graham-Paige Motors. ~ pans 25 May28: 54 Jan 2 16% Feb; 61% Seps 
22% 23 221g 2212] *2212 25 *2212 24 223, 2234} *2212 2412 500; Certificates......... 20 June 3) 49!3 Jan ll 2612 June Sept 
77 787s 76% 79 7612 77 7634 7634) 76 76's} 76 79's} 4,600;'Granby Cons M 8m & Pr. Too 62igMay 28! 102% Mar 20 39! Feb) 93 Deo 
83 86 *85 86 853g 86 85 85le} 85 85 85 85 1 '400|Grand Re 77% Jar 30; 961zMari18 65% June; 94% Oct 
28 281s] 27 28 2614 2935) 2712 287%) *271g 2814] 2714 27!'2) 12,800'Grand Union Co...... No - 201g Mar 26; 327g Jan 2 26% July} 4i’3 Oct 
48% 4933] 48 484] 46%, 49's) 473%, 49 *47i2g 48 *4712 48 ‘600° Ath oper, 41 Mar26| 54% Jan 4 461g Aug! 62%, Oct 
63 53'4) 51 5212) 52 52 503%, 5114] 50lg 52 51 52%2} 4,000 Granite City Steel... No par, 43%Junel17| 56 July 12)! ........| ---- ---- 






































* Bid and asked prices; no sales on this day. 


z Ex-dividend. 


New York Stock Record—Continued—Page 5 601 


Por sales during the week of stocks not recorded here. see fifth page preceding. 























HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS aa mes 1 pee tne 
for NEW YORK STOCK | 0m dasts of 100-share iote Year 1928 
Saturday, Monday, Tuesday, \Wednesday, , Thursday, Friday, the EXCHANGE -- ~ 
July 20. July 22. July 23. July 24. July 25. July 26. Week. Lowest | Htghest Lowes! Atgnesi 
$ per share | $ per share | $ per share | $ per share | $ er share | $ per shar | Share s |Indus. & Miscel. (Con.) Par| $ per share | $ per share |\$ per share|$ ver shars 
*129 133 13212 13212! 130 133 12912 130 |*129 131 12912 12919! 2,500,Grant (W ~----....No par; 11413 Apr 12) 14453 Feb 5j; 111% Dee} 12512 Sept 


30%; 312) 30% 32 31 «= 313g} 31 = 313g} 3012 31's} 3033 30%3' 23, 300'Gt Nor Iron Ore Prop..No par| 2544May 28} 30% Feb 1} 19%, June] 33% Oct 
3514 35%] 3512 3614] 3553 367s] 3653 37 3612 3733! 36%, 37!2 15, are Great Western Sugar...Nopar| 32% Mar26! 44 Jan26|| 31 Jan! 38!g Dee 
*11412 116 | 11412 11419} 11412 11412] 116 116 (*11412 116 |*11412 116 | Preferred. ............ -100} 112!2June 18! 11912 Feb 1|] 112g Feb) 120 Jap 
*170 174 | 172%2 17253] 170 17014) 1697, 16973} 171 171 | 171 17453! 2, 300 Greene Cananea Copper_-100| 1361sMay 28 19753 Mar 20!| 89% June; 17714 Dec 
4 4l4] 41g 43g, *4 419) *4 4i2} 4 4ig' *4 414) 700|Guantanamo Sugar....No par| 2'2May 28; 51g Jan 3 








' 4% Dec} 9% Jas 
52 52 | *4612 52 | *4612 52 52 52 | *521e 60le) *5212 6012 50|_ Preferred.............100) 46 July 1; 90 Jan 2); BO July] 107 Jas 
71% 72le} 71 72%) 70 71 69l2 707%] 6814 6812) 68 6853 14,500'Guif States Steel_.._____- 190] 554June12} 79 Mar 5]} 61 Jan| 737%, Sept 

*10212 10412} 10214 10213]*10214 10212] 10214 10214]*100 10214! 102%, 10214: 60) Preferred. ------.100} 1011gJune 3) 109 ¥eb.14|| 103%g Nov} 110 Aor 
2612 26%-| 2713 2714] 27 27 2712 2712] 271g 27%| *2712 28 | 90\Hackensack Water..._._.. 25; 25 Jan 7; 29 Feb28}) 23 Janj 30 Jar 
*2714 28%] *2714 2834] *2714 2834] *271¢ 2834] *271g 2834 *271g 2844’ _..__- open ae 25; 27 Febi18} 31 Mar 8|]| 23 Jani) 30 Des 
27 9-27 :~-| *27 © «= 271s] «2612 2612} 27le 271s} 27le 2712 *27 27i2 90; Preferred A............ 25} 26 Jan3i| 29 Jani4j| 25%3 Jan} 29 June 
35°g 35%] 357g 363s] 3514 36 3553 3612] 353g 361g' 35 31 ; 18,500; Hahn Dept Stores..... No par| 33%June10| 656% Jan 10)/.......... ebebeese ss 
*9712 QS1z] *9714 O7io} 97 G74] 97% 93 97 97 | 962 96%| 1,000} Preferred__....-_._...100| 95'gMay 31] 115 Jan81||-......-.- Pee AE RGA I 

*101% 10212] #10134 10219\*101% 102 |*101% 102 | 102 102 |*10112 102 | 2@' Hamilton Watch pret____- 100} 10012 July 13} 105% Jan 8]| 99 Aug] 104 Apr 
105 105 10512 10512] 105 105 j[*i0312g 1041s] 10412 105 104 104% 160!Hanna Ist pref class A_.__.100| 91 Jan 14; 106 July 18 58 May! 97 Nov 





6134 61%) 613% 61%) Gile 611 





























613, 61%) 62 62 62 +40 3,660 Harbison-Walk Refrac_No par} 54 Jan 3: 6414 July 26 54 Decl 5712 Oct 

231%, 24 23% 241o] 233g 241! 2312 243g! 231g 241g° 23 S| 9,200 Hartman Corp class B_No par} 20%May 31; 3033 Jan 2 1653 Aug} 37% Dee 
*68 70 | *6312 70 | *631g 70 ! *6515 6912! *64 we: PP OE Fadecce 'Hawalian Pineapple --.__. 20' 60 Feb19! 661g Apr 16 61 Deci 68 Nov 
28 3412] 28 2912] 30 33%] 325, 35 | 3153 34 | 33 oe 16,800|Hayes Body Corp..... No par| 28 July20| 68%May17j| ..-.....] ..-. .... 
*10312 106 1035g 1035g|*1031!2 104 103 103 |*100 10212] 100 100!e 400) Flelme (G W)__.... etegewe 25| 100 May 28) 11812 Jan 29/| 105 Dec} 120 Oct 
9614 9614) 94 9712] YBlq 95%! 9314 99 981g 105!4] 103 103 17,500| Hershey Chocolate....No par; 64 Feb 16} 108 July 26 30% Jan} 72\: Dee 
1007, 101 100 10114; 98 9873} 98 99 {z1001; 10712] 103 108 15,700: Preferred..........No par} 80 Feb 16} 108 July 26:| 70% Feb; 89 Nov 
*106 1061g} 106 106 |*106 1063g|*106 1061s|*104 1061s] 10412 105 400} Prior preferred _........ 100} 104 Jan 4) 106'g Apri7|| 10014 Aug! 105 Apr 
*28 29 29 29 27!2 2712} 29 303g} 29', 2914) *25 29 2,200;Hoe (R) & Co........ No par| 15 June 4) 3i'zJuly 11 1514 Sept; 307% Jan 
381g 39%) 38 3812; 387g 387g} 3914 4134] 411g 44 4izg 43 5, 100, Holland Furnace_.._.. No par| 34%May23! 51 Mar 9] 40lg Dec} 49% Oct 
%22 23 21%, 223g, 2i% 213%) 2ileg 22 Zllg 2llg] Zils 22 2,500; Hollander & Son (A)...No par; 13'gMay 27) 22!2July 19; 18 Dec} 367% Apr 
*73'2 75 | 7414 75 *74 75 *74 75 | *74 75 75 75 209) Homestake Mining~._-__-. 100} 72 July 19| 76%May13;| 67 Janj 80 Nov 
42'2 43 43 443%) 43 4614) 43% 46 4312 4533} 437g 4733) 30, 600! Houdaille-Hershey cl B No 4 37!2June 10} 52%May20)} .... ..-.] ..-. .-.. 
684g 697%} 693, 7212} Zile 7214; 715g 7153) 70 70 70 70 5,000) Househ Prod Inc._.... No 62 June 1} 792 Jan 7 64'g Feb; 84 Océ 
*7612 79 7214 76 7 #@ 75 75 8675 75 77 78 7812: 3 400 | Houston Oll of Tex tem ctfis 100 701gMay 31; 109 Apr il 79 Dec) 167 Aor 
6712 6814] 6712 6914) 67 67141 6612 6714] 6614 6614) 6614 6734 $,400| Howe oe a No par| 56!gsMay 28; 82's Mar 21 405, Feb| 73% Nev 
861g 8&7 8553 8653; 85l2 8734) 85'2 873g} 8412 8753} 851g 867s! 47,500) Hudson Motor Car....No par; 75'igMay 31| 93i2 Mar 15'| 75 Jan) 99% Mar 
4llo 415s] 38le 411:| 385, 41 4014 42 40 417g} 40!2 417s! 31,200j)Hupp Motor Car Corp....10; 38!2July 22; 82 Jan 28! 28 Jan} 84 Nor 
3312 34 33 337g; 32%, 3314] 327%, 33's} 3214 33 31% 323, 18,900 Independent O11 & Gas.No par; 30 Jan3l, 39%May 7|| 21% Feb] 38% Nov 
*1914 191s 19'g 1914; *19 20 1853 19 1812 18%! 1812 1812) 1 400) iIndian Motocycle..-_.. No par; 17%May 4| 321, Jan 2| 20 Oct) 70 Apr 
4lig 4114] 403, 417%! 401g 4410) 43!2 4512] 4312 4473) 4353 47!2 86, 800} Indian RE, nosscounsa 10; 29 Jap 8} 525, Apr 10. 9 Feb; 3953 July 
40 40'!2| 3514 4014; 385g 4273] 4112 4333) 4114 4212 411g 451g 31,600} Certificates.........._.. 10; 28 Jan 7| 48% Apr 10) 81g Jan, 37% July 
*85i2 90 &3 85%; 85 85 851g 85's) *85 88 8514 85'4: 1,200 Industrial Rayon... --. No pari 74 May a 135 Janisi| 118 Dec} 146 Oct 
158 162 163 164% 162 164%4.%155 161 157 157 158 159 | 1.200 {ngersoll Rand........ No par; 120 Jan 3| 164% July 22'| 90 Feb} 127 Nor 
95'2 Q95ie) 95 96 | 9414 98 | 9614 987s| 9512 9512 96!2 987s 9,800 Inland Steel_......... No par| 7812 Jan 2; 987s July 24 46 Mar) 80 Dee 





43 4314! 4314 4453 431g 44%! 427% 4353 4214 43 | 421g 4453 9,300 Inspiration Cons Gopper_.-20! 381gMay 2 28! 661, Mar ul if Feb 487,.Nov 


91g Ole 91g O12 91g Oleg 9g 95g 95g 9%! *95g 10 | 1,200/Intercont’l Rubber....No par 8igMay 31} 1414 Janil lg July} 21% Jan 
101g 1035 10 10 10 10 9%, 10 912 10 8 912 §=68,900| Internat Agricul...... No par 8 July 26) 17% Jan 2% 13. Feb| 20% Mey 
*55 Ceeee....”° 6 Picks 99. eee “OS 1°. 64 64 | 209! Prior preferred_......--. 100; 59 July 17! 88l¢ Jan 26 485, Mar! 85 Deo 
238 240 237 237 235 23934! 23934 23934] 2293, 23512 23114 23112. 2,200, Int Business Machines.No par} 149%, Jan 24 24612 July 16/} 114 Jan} 166% Nov 
*78 79 7712 73 7%lg 7Yle| 77% 79l4! 775g 78'4' 78l2 79 | 6,000 International Cement..No par| 7712 July 22; 102% Feb 4 56 Jan| 94% Dee 
69 7014) 70 722g} 7i% 7414; 73t2 76 721g 74lo 71%, 74 (245, 800 inter Comb Eng Corp..No par; 5412May 31] 1031: Feb 15 45% Feb) 809 Dec 
























































*1047g 10514; 10573 106 106 10612} 1063, 10673} 106 1065s; 106 106 2,800; Preferred_.............. 100; 99 June 3} 121 Feb16)}|} 103 Mar] 110 Sept 
121% 123%} 121 1247} 122 126 123!g 127 12314 125 | 122!g 125 45, 300, Internationa! Harvester No par 92 May 3!i| 127 July 24 80 Dee; 977; Deo 
*139 140 {#139 140 | 139 140 |*139 140 |*139 13912' 139 139 600 Preferred.............. 100; 139 July 10} 145 Jani8!| 186% M.| 147 May 
* oa, 8514 8612] 835g 88isg! 85l2 88 85 86887 86 9ilg 14, = a tional Mateb pref_.35 ye = = oa om ae: ag oe 
54 Se duek Sacal shan wet dank’ ‘phack aud” Specht cane Reel. ae Int Mercantile Marine....100 une 4 Feb ar ey 
40 oe ee ee eae alg Se, Ma en cma Saas 700; Preferred.............. 100! 3612 Feb 1] 61% Apr 23 34's June} 44> Jan 
481, 4834) 471g 4585s! 467g 485s! 473g 48%} 471le 4814 4714 481g! 83, 900 Int Nickel of Canada_No par| 40lgMar26; 72% Janu 23 735, Feb! 2691, Dee 
*50 75 | *50 75 | *50 75 | *5O 75 | *50 75 | ae A poe International Paper...No pa7| 5712 Janll} 83 Apr 9}| 60 Oct} 864% May 
“Sh al “Som 35. | ait Sol Sial Soa] 30 37) B Blual gAQ¥tmumentrea Um tia-ve seal sotMey gal setaeer al a2 Besl "Aly see 
2 27 5 4 | S2!2 4 3212 2 nter Pap ‘ow cl A..No par ay ar eo 2 Nov 
ioe dos] tes ise) las is" a” das] ig a4] at" inal 18900) Gees 2-2-2 We Pa| iossan to) intape || io Nov] Iss Dee 
1g 2 12 : 8 900. Class C..........-- 0 par an pr ov 4 Deo 
a eo ee A ee OE 
4 65154) =5llg 521g 2 4 2 s 5& nt n rp_.No par a May &D 4 et 
*9512 97 *95'2 97 *95i2 97 *95l2 96 9512 97 | *95le 97 | "220 ee 100; 95 June 5; 106 Mar 4|| 100 Dec; 100 Dee 
*72 75 *72 73 73 73 73 73 72 721g *7212 73 | 120 Pn mean ae 100, 5512 Jan 4; 90% Feb 4 491g Mar; 68% Jan 
*134 142 *134 13714 *134 13714 *134 14014 9134 138 bare ” ae Re ah International Silver... ---. 100' 118 June 14' 150 Mar 6)! 126 June’ 196 Jay 
#1091, 110 '*10914 110 |*109%, 110 | 10914 110 |*109%4 110 |*109% 110 | 20| Preferred_.........--. 100] 108 May 16! 119 Jan17/| 112% Deo| 131 Jan 
1llig 11353] 108 11234] 1OSig 11112} 10912 112 | 109%, 111i! 11014 11212 324,500! Internat Telep & Teleg_...100!| 78 May 27; 1135s July 20)}..........].....-.... 
6912 691s, 68 691g} 66 63 65\g 6614] 6612 68%! 685g 687s 6,300| Interstate Dept Stores.o par ste July " ee een 23 Son — 4 7 
358 387g} *38 3812 38 38 38 38 37 3712: *3712 38 | 1,200’ intertype a No par 9 Jan ig July D' 2 Jan 
"So 85%) 0] Fat taal 35 Maul $8 Stu] Fo, Sal sSavelsome nant ne soo por Sean Ml Stu vob 8] $74 Marl 0 Mor 
8 8 80 4 5 764 5 "ee 7834! 13,200| Jew ea, Inc........ 0 par uly 4 ar! ov 
1961, 199 1921g 19584; 19112 19434! 18712 19412] 186i, 19119! 18412 18878) 42, '900| Johns-Manville sesh to aba No par} 1521gMay 31) 242% Feb 2 9614 June; 202 Dee 
*120 12012;#120 12012] 12033 12012} 120 120 (*120 12012 *120 120!2' 230) Preferred.__..._.......100/) 119 Jan21!} 128 May 15)| 118!¢ Oct; 122 Apr 
*119 12 119 120'2} 120 120 120 120 120 120 | 120 120 230) Jones & Laugh Bteel pref_.100; 117 June 14) 12244Marilj; 119 Dec) 124144 May 
100 soit 1 aot o108* some e105 so0slo198" 1098 -1g5"* agp) 12-0 derdeaeae Rt xg" No Per] 8, ‘eb io alae daa 2a| 108° Auel 118” Sor 
*16 14) #108 O14 O14 8 8 Gig * 2 Ay Kan City P&L ist p 0 par € an ug pr 
29 297s) 29 3lle 2912 30%, 2912 2978 2733 2814; 273, 27°58) 4, 000! Kaufmann Dept Stores.$12.50! 24%May 22’ 37!, Feb 6 291g Dec} 34 Oct 
cbs f| 35? Go| oan Sr odo? Soe oBane Se | SRE SF) 2 OO Rae ee oaks we gar) So Aorti| de dun al] fotMarl By Nor 
312 3712 5 3712 i ae i EPO t rpheum.No par pr 4D 2 2 ¥ 
, . pad 4 | 

*11612 120's} 115l2 a ty *11014, 122 11612 11612} 116 117l2 115 er Preferred 7% ._......-.100} 941g April; 138 Jan 5 75), May; 160 Noy 
tS ta] ais 63 | ao a2,| ao° a] aot aoe| esa” ait ae Nae mantreg’ "*--P°Foq) go Muy tl bu Jen | Oo oo] $8 Nor 
5 y 59 ) | 1lg 150: 8 preferred .-__...... uly 2 a Jan 4 Fe ov 

4512 4634] 461g 4612} 455, 4614! 45!g 4534) 445, 4514! 4412 45 | 9,200|/Kelsey HayesWheelnewNo par, 40\4May 27; 59%May 13)|-.--.-.---|--.-.-..~ 
15%, 157%) 15% 157%] 15g 15% 15!g 15i2} 15 154; 15 15% 15,500 Kelvinator Corp------ No par| 12 Mar26! 19% Feb 6 7% July| 22% Apr 
91 {21°91 92 [ *91 92 | 991 92 | *91 es | ee ROT !Kendall Co pref._..--- No par| 8912 Apr 20) OG FOO 80) sace seas] secon ses « 
Sih Sti] sie Bro) So Soul tls S| (Sate stl tty 67 108,500 Kennecott Copner=----Wo par| TTteMay 27] 104 Mar 18-00-2002) 202.2272 
5 5214! 2 52 2 4,700! Kimberley-Clark--_...-. 0 par 4May 2IULY 190)) nnn nnn] een wn we 
43 43 43 4314! 427, 43 ! 423, 43 4253 at! 4 tate 423, 2,000 Kinney Co-_.-_.-.-...-.-. No par! 2712May 20: 441g July 17)'..... wap oe" sgonummyse 
100 100 9914 1014! 991, 9914] 993, 100 [*100 102 |*100 102 130! Preferred__._........-- 100! 93!2 Jan 2! 109% Mar 6|| 871g Mar| 100 App 
35 355s] 325g 3454! 323, 3434) 33's 35 3314 35 | 3214 34 | 19,600 Kolster Radio Corp....No par| 25isMay 27; 7853 Jan 31} 5l% Aug| 95% Nov 
5:7g 5312} 52 5Aleo| 531g 54 53!g 54lgi 53 54 5lig 52 19, 100, Kraft Cheese......... No par; 32% Mar 26; 5412 July 22 32 Dec} 42 Nov 
997, 100 *971o 100 *971o 100 100° 100 *97le 100 *97l2 100 600! Preferred._.......--.- 100; 85 Apr 20 100 July 20 9914 Dec} 10114 Deo 
49g 491,! 49 4914] 473, 4834) 4753 48 475, 4814! 4734 48 4,900 Kresge (8 8) Co...----.-- 10| 44\gsMay 28; 571gMar 4)| 065 Feb; 91% Nov 
*112%, 11414) *1125g 11414) 1125 11253: *11253 11414 #1125, 11414. *11253 11414} 120; Preferred_..........-.-. 100; 109 Jan 5 116 June 7|| 110%June;) 118 Apr 
162, 1634) 163, 167) 1612 167s) *15%, 1634! *1534 1634! 1512 1612) 700 Kresge Dept Stores....No par| 12%May29; 23 Jan 2 131g Jas); 27% Feb 
*721g 7434] *72ig 74%4| *7213 7434! 721g 72g! *721g 7434| *72ig 7434! 10: Preferred............-- 100 tp P. on 5 dag 0 —_ sony fre 
*87 90 | *86lo 96 8653 87 8612 8553! 8634, 8634! 87 871s! 1,000 Kress Co_........---- No par| 86'2July ap eb; } ov 
375g 35's) 3712 a3 3713 3753} 37% 3912} 3812 39%! 40 4214 298,800 Kreuger & Toll--.--.----.--| 33!zMay 27| 46% Mar 6]; 325; Dec! 40% Oct 
gee get gy? Goel ae So | gos Soe) 23 Susi 5 Sl 84208 Mrowee omoeery ote bar] do"May ail ‘Sexiune 7|| 21m veo| lan aoe 

5 ‘ : 3% 3312 2 2 312 2) Lago ranuport..No par ay 8 
Me Md EE MS as a aS at HM a Ob ete cae be gvyterae “ace | fre Som eee a 
2 idle 312 2 31g 13l2 4 2 314) ‘ 5,800 Lee Rub or 0 par ay 4 4 Oc 
4912 497g) *49%, 50 495g 4974; 49%, 4934' 483, 4834; 487, 49 | 1,700 \Lebigh Portland Cement... 50) 48%July25| 65 Feb 6 42% June} 5812 Nov 
— ty — le = ie yo e = “1s ot Me 109%" “was ores iy eee = = - gery } 106%4 Dec} 11053 May 
“ee 23%4 25g 234g! 225 2% 4g 4 4243 00 zh Valley Coal_...No par e€ $8 geck seacl Sean Seow 
*39 0s «4:1 3812 40 | *40l2 41lo} *40 41 | *39 41 | 3912 3912 400! Preferred_......--..---- 60} 34l2Mar27| 44% July 17}} ..-. ..-.| ---- -.-- 
*5012 51 5O'g 5153) 50%, 51 5Ole 5134) 50% 517! *503, 51 2,400 LebBm & Fink..._-.-.--- No par| 50 July 6) 6812 Feb 4 88 Jan} 64% Oot 
*8712 8912] 864g S7!2} 873, 8812} 8814 887%! 87 8812 *86 88 | 4 4,300 oe S| Myers Tobacco...25| 811g Mar 26; 105ig Jan 28 831g June; 12213 Jan 
8712 8734) 87 8712} 87 SY 871, 88 87 89 | 8753 88%' 3,700) Series B_.............. 25; 81's Mar 26) 1031, Jan 29 8014 June} 123!3 Jan 
#125 132 |*125 132 |*125 130 |*125 130 (#125 130 {*125 130 } -...-- a, ers 100) 128 July 13) 13742Mar 1|| 134 Aug) 147 Apr 
5714 57141 55l2 552i 55 5644! 55 55141 53 5512 5412 547s' 2,600 Lima Locom Works...Ne pari 42%May 28) 57% July 18 38 July! 65% May 
51% 51%} 5ltz 5lte| *50t2 5112! *5012g 51t2! 50!2 5012! 50 50 400 |Link Belt Co_.-------- No par| 49%June 13} 61 Feb14/| -.....-.| -.....-- 
96%, 9712) 95 971g} 934% 9512} 93g 95 91 9212: 91 92 12,900' Liquid Carbonic....-.. Ne par| 71% Mar 26) 113% Jan 3 631g Feb| 12413 Nov 
56% 57 | 56% 57%) 56% 57 | 56l2 57 | 56% 57 | 56!2 57 | 34,700|Loew‘s Incorporated....No par <8ieMag 37) St dee on oes Oe Mag 
8% 9. 81g Ble 81g 2 81g 8l2i 814 Gilg 42,500' Loft Incorporated..-... No par ig Jan 2 Apr e ug 
2412 2410] *2412 PY 5 #2419 25 #2410 25 *241o 25 *24lo 25 | 100 Long Bell Lumber A...No par, 24igJuly 15) %2i¢ Jan 5 26 Jan); 35% Feb 
6753 6853; 65's 67 65 6712) 66 667s 6512 66 651g 66 | 6,300, Loose-Wiles Biscult........ 25} 56 May 29 745 Jan 5|| 44l4 June; 88% Seps 
"146i al iaeie“2et| ‘Bost ‘2ah| “25's ‘aot 25g "ge! tases "Bt | an 200) legbraterted=—noo-2o-2- ial “aotatar 25| ‘a1isMtay 17)| ‘abst Jane] “abe Ace 
2 237g| 22le 2414] 22%, 235 231g 312 1g 3g: ORAS a | Blig 7} 
+90 91 *9012 91 + 4 <A 3 oon 931g *92 o2te! 300} Preferred......-.-.- ee trey = 4 on + em 7 a aes eX = 
11% 12 113g 115g 114 11lg 4 | 114 1112! 1ltg 1114! 12,600, Louisiana Oil_.....-.-. 0 par g July an e 4 Apr 
*92 9212] 92 92 92 92 | 92 93 | 92 92 92 992i 210) _ oS Seeeasaeee ss 100} 89 Feb 8] 100% Feb21|| 78 July; 96 Apr 
2 2 8: 812 9 8 ¢ 7g: 9,900) um Steel......... 2Mar 26) 1US@ JULY SI) ---- -2--| ---- ---- 
*110 119 |*114 119 |*114 119 |*114 119 |*116 119 | 116%, 11614} 100| aaltepet. No par| 98%3Mar26; 118 June lj] ---.----| ---- -.-- 
*39lo 40 | *39%g 40 | *393, 40 39%, 307g) *39%g 40 39'4 39'4, 1,100 MacAndrews & Forbes.No par 37 Apr26: 46 Jan 4|| 44 Aug) 57% Apr 
1055s 105%|*10714 -_--|*10714 ----]*107%4 --_-|*10714 ----|*10714 -_.-| ee 100| 104 Jan 8] 107% Apri9}; 106 Oct) 110 Nov 
97 97 95l2 97 96 97 9553 97 95 9614; 9512 97 } 9,500|Mack Trucks, Wc wninn No par| 91 Mar26; 114% Feb 5 83 Apri 110 Nov 
214 216 | 2154 21914] 217 21912} 217!4 22214] 21512 218%, 721012 215% a7 ‘400! 'Macy Co.........- ..No par| 148 Mar 26} 22214 July 24|\y134 Aug) 382 Aug 
1712 17!2] 175, 18 | *18%4 18t2] 18 18 | #18 1814) 18 18%) ,500!Madison Sq Garden...No par} 17%June12; 24 Feb 28); 18% Dec) 34 May 
66 67 67 67\2} 66!2 667s] 65'2 65'2)} 6553 66 65 66 3° 700|Magma Copper... .-.- No par| 60 May 28; 821!2Mar 21 43% Feb| 75 Nov 
| 

















© Bid and asked prices: no sales on this Gay. % Ex-div. 75% in stock. #2 Ex-dividend. Shillings. y Ex-rights, 
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hay a Year 1928 
er share lots Atobest 
STOCRe OOK Gn bones 3 ighest — 
K st yf per share 
OT PER CENT. _ NOW ORAMOS Lowest wo " - om 133 Nov 
BE, N share Jan 1 Jao : 
R SHAR the $ ver 3 87 ig 41 Jan 
LE PRICES—PE. mrotey,  Fritey, | the 7 ws be ot 18| 19519 Jan 18 3 Gol =o oe 
HIGH AND oe abe es oy ag poe \Indus. & (H R) & rae on-308] SStesum sf] Sete Jan * June on June 
onday, 3. hare | $ per 8 ,800 in pata June 12 Sept 
a, | eo 22. July 2 $ per share af «thy rg °B0e Sate aia Manati ed. -o2222203-100 3 July + 37% = 4 sia Ae Sete Apr 
July 20. $ per share 21 22% lg 9612 20 PIONTOE «2200 --=- 24%, Ju gil 12% 49% Nov 
nya aoa 22% ‘o Sas sl oe del Bros..--- -N0 0%| 25%May 29 181g Apr 1 Feb Nov 
hare | $ per a oa gail ai 3 41 41 300 Man plead °' Feb 18 Jan 3, 4 Mar; 83 
$ pers 31 22 *901g *21 2312 41 23 1, Manh Elec 6. cascese 12 31 471g 20 45% Dee 
2314 23'2 *90'g 97 *21 24 4ilz) 41 23 300, ttan Shi --No par 331g May 7g May | 7 Dee June 
4112 32 «(232 % 24% Manha Expl... par 26) 89% 10) 7 255s 
$9015 97 : Biv @ 23. 23 " = Ge ool 1.908 ~——y. pees oe yen 1s] 106 'DMay || 12% Mar 190 
ai 43 | #41 42 oat, Darl 24% 25441 #24% isl isn as | SeeS Marland Oll.« <---> ~<e oal. Ge 0] tg Jan 2 tin’ deal i> hoe 
= Sif & s24% 24%) *24% 2514 15% 16s} 15% 16 | 5,000 'Maritn-Rockwal-----N@ par| 7%June h 218 Feb "4 te july| 118% Nov 
34 o5iel 24% 247 “Fete ist] isR iskl isle s75ie 77 °| 1.200 M eae tae ee ie eee te ee 
5 252 291, 29l2 1412 15%| 15% its] “F6ig 77 7| F75ie 7 121,300, Marm -Parry Corp- ksNo par Jan 28 1 Jan 10) 7lg Aug May 
=-- == 534 ‘Martin kali Wor’ 100} 120 31, 10812 1712 62 
we is | 14° ie 75ig| “73ig F6t2| ~76ie 33 | Ste on See a to ate 311 38. Age oe 
ee wee ee 7bi, 7514 Tah cel a” tel ee 175| 15,500! pe Preferred. ----------} ar| 19 May 31 ‘5 Jan 3) "2 a Be 
se Wel da Fe 78 7 1214 *9 a1 601g 617. 60) emmy par 24June 27 Jan 10 Feb 
fie 4 Ut | a Bl i, “1 ae 8 le $i Mage nN fe] RAR eee 22, Eso] 100% Non 
74\4 1212 60% 617% 126 94 6, erred...-..No 71% Feb 5 Mar} 1 
“eas 65% Sait 123° Oi o4is|  BOte 2315] 23 23% a 4 5,200) 4 1 e—penemen No pe @7isJune 11| 113% Feb $l s60 woul Liste Nov 
4 LA < 1 ses No Fal Sapte HSE 3) ea Sl HER 
"8. BS oe Be as ix 97 | 1.800 Megrary Stores can A Ne a 1 dane 1 190 Beef ce ee 
9% 23 42 *83 8412 1g 9614! 100, M cocececes sak July lg Jan 5 ig June} 
a Ol 4% 41% 8314 84 96! 95% 101 ——. i ib *suly 18| 38% 31|| 621g 50% 
40 84 1 96 1 * 98 3 100! erred... lica’s No D 15 July 82 Jan 45lg Nov 33g Nov 
40 84 141 9512 95l2 a ee el ons oe od 7 othe rng Ee gy lg Mar 26 Mar 4 Nov 6 ’ 
%84 5 9614 96%4 01 |*100 10 *98 90% 05 110%; ~~" 500 McGraw- Porcupine es par 62 2 Jan 7 59 July 19 54 Nov 70 Sep 
97!2 972 01 |*100 1 a Ry ta he el ee ei tate par} 49 i ae iy} 41 Sept 
#100 1 #98 994, 05 110'g\*1 1 3 | 15% 400! cKeesport bbins..No 55 Mar 72 Jan 25% July 271g May 
“an - oot #105 110%g|*1 43 | 4212 *15%4 4,800 M n & Ro ogee SS tae ae we oe Dee 
43 5% 15% 69 ms cepa onl SS iaer3el 36 25)| 242 73 
#98 ‘a a | a ae “"e* 31 Gee al a 2%) 3,300, yO gale No Sul sf fe ta Sanl 38 Des 
*1eD Stel 84212 43 “30 «69 '| 69 70 | o8te Bii4| 60° 61% 4,300! en Oo craa).. We oar wt sluen 31] 00% Jan 3 17% Jan sere 
43 4312 *15lg 157% 69 «69 6 B2le]} 51% 614) 60. 6 4,000 M el Co penne oe ae pf.27 36144May 31 en 1p Nov 
“i al a 78 52s 52%) 52, 6214) 60 oe, Sr Saul 8° 900; Me ro-Goldwyn oO Ne 7%| 30's Jan 8 1227g July 22 ‘265i Feb “a May 
714 72% 5214 5312 6153 617 807s 6914) 63 28%! 2714 28%) 400) Met re 5 June 3 7g Jan 3 Jan May 
5 512! (cee 7 ga rT 85 16 397% 3 2%, 5% 
533 61 62% 6812 6812) 66g 29 28 25 | *2412 ro | 53,300) lam! Copper - __No pa 301g Feb 5ig Jan lig Jan 5. Nov 
#6 1% 62 69 «69 B12 29 | 2853 25 | 25 14 40 40% 13,500 M a. ao see 314 July 23 31g Jan 3 3 June 29 Jan 
ze foul es el dts | Sa ste afta ates stra ae Meeeeta tase sie il air 36] Mia) Be Bee 
LEQ Gs eh ee Res, 
*24%s = + a rite Fit 1i78 120% eh gh = a 6, — acacea toa ts 7 Pm 26) 7 Mar 1 in Deo 15614 ~ 
ae SS. 42 119% 12 1% 32 3% a idland Stee te 6012May 156% Jan 5% Fe wat 
42% ol 12014 122%, 31%, 3214) 3 ry 33s 3i4 23g! #24 ‘ 3,200 aainen ag ee No par 99 May 31 ee Oe 
12012 121 2 31% 3212 B14 35g =“ 214) *214 96 {aes i? 1 300! M hawk Carpet CorpNo par 312 July 22) 80% July 9 aie 41g May 
3212 325 3le «= Ble 212 22 214 297%4|*285 2 1612 le! 4, 800} Mo tWard&Colll No par 72\gJune 22; 4 2% Aug 14%, Dec 
Ste ty 2% 2% 9512 297 | 296 17 16%4 +o 68 6oig 70,200, be meedy. a ae par » 8 Somer 5 Mos 24% Sept 
ae negara 20h | Pam | i) SEN | ay 298 7B ae eCouion.Ne par) 3. Feb al sede oat sl tae Soe 
9 2 a — Lode No par May Mar Jan 
1719 17% 6914 7012] 6 12712) 12 4 *4 i 75 ae 14% 206 2512 954 
124 3% 4 76 8,600'M Picture. No par IgJune 4 7g July 26 June 
70% 7h 125'4 128 Big 4 76%! 7514 3 3's) 00! Motion i icdiicemiied par| 96igJ r26| 51% 4|| 69% 104% Nov 
125% 12712 Ble lg lg 75's! 76 3 Big 5276| 9,300 Moto Meter A. Corp. 0 oe! hin 14) 81% Jan 11|| 98 6212 May 
4 7612! 75g 31g te: Peden Somenee rt Products --No pa 4244June 14 Jan Mar) 6 Oct 
7612 1 3 841 5llg 53% ron powell gaat - par ly 24] 102% 4{| 46% bl 1244 
ta ee esh| 61, egy) ot iia, 190%) iid 130, 1) Siento NS ge) 8 arg) Saas a] Shs ‘ade Dee 
3 7, 50 4 *141, 18 1901, 12014 50%, 49° 5 4,9 cee goa<cone No pa 62 Mar 118%g Jan 7% Jan oo 
2 ets 6s ee ee ae a” Sul as” 4 | 40 erenss ae el Siteiene it May 24 ane cone] ven -ne 
#17 19% 124te 128 its 4814 ph 467%| *44 = . Prove sete 2,600; ‘Murray Body .-------No 0 28\¢ Jan 4 431¢May * eee sonnn "11813 Deo 
“aa 4a° 46 °| oaaie as | o4% BES Séig 56% "= oer 300! Nash nal Acme wiaiaped.-. 10 ao'sduly 15! 71 Man 3i| "O0i july| 1951, Nov 
" #8414 71g 58% 1g 943, 2 85lg 600! Nationa RES 42's 118 15912 Apr 
ea Se | aay 48 58 5Blg) 5 — oo 2 oe Sel Se ToelNat Air Traaepo No par 102%4June 15 16% July 11 371g Feb| 150 
“Se Soul Bom 58 cote set] Sig Son] sate gon| ag azie| 42:700'Nat See ee...--- 0 135| 166t¢May 28| 2 et ert Sani i S 
59 5914 87 891 823g 85%] 8414 3834] 37% 42%| 42 4212. 12. 300) Nat taasesssnsasn 35 41lgMay 17) 144 Mar 20 oe io 
assorseacs oe. = 324 Oct 
8912 90 214 84i5 34 38%) 38 1%] 41 435% 44'g 400) Pre -_ gnatecgae 00} 1 Jan 8| 1 uly 11 ig Jan 
ae il aS a) ea (SE [a bl A aa Bi SaanaNase| Seer | Ue g| $1" 3o0) 102 agar 
4 40 45 4 10314 105 202 4219 t Cash 2S. 281g Ja j 2914 June 1% Jan 
40 40% 47 48 *105 110 206 | 196 4234)*14112 1 14! 51,900|Na Dairy come ss No par 9214 Feb 4) be — 17) lig June} 7 Nov 
47% 47% *103 110 31g 205!2 200, 14112]*14 112 eM 1241, 128%4) 70,200| Nat Department Sto _ 100 33 Mar26. 91g July 25° toy Mar! 657% 
“te aaetel 966 987 latte 142 | 14l%2 MD | 37° aoul 76% 7334) 3.180| et preterred.-.-.--- No par| 67lg Feb 7} 10 4 Jan 9! 2 136 Jan 
4 Tazisl*i4its 142 Bg 12412] 121 oatg 28h] 2815 28s! 4 Rg I ce ‘ames oral eis 29 6214 = lg a > 
1225s 7744 80 lg 28% 96 t Dist etfs... 43 May ar 20 14714 
#14112 14212 12212 127 7814 7912 2834] 281g 96 | *934 96, 8,300 Na ferred temp ing....100 2| 173 M 1}| 139 Jan 122 July 
126 127"3 7853 81 28%, 283% 2348 9314] *9314 4712 4714 48% 10, 700} ag eet & Stamping - 100! 132 Jan 12} 14112 Feb 24| 11212 Mar 4653 Dec 
81 Sits 2812 2834 9314 9314 os 49 45 912} 109 109 pec os oe yea a 100! 1381gJune 24| 123% fe oe 21% Jan 40%g Jap 
#223, 29le #931, 93le 4815 491g ate 10712] 10714 = *49 ©6550 EE Se rereersente | 117 July | 6614 July 14 July Sig Jan 
é 00 eermecnneceus 1 Mar 26) Jan 10 Dec} 981g 
#9314 oes 49! 50% 107 107 106i 4912! 49 146 | 1, a0 Preferr a 4214 28' 17 9 146 Dee 
ari son “| 10710 10718 *50 52! 4912 Aer. Soul igete asl ee A lat ‘Vo par) 6lsMay Sl ses Sen Sil Sec dene 150 Nov 
#10714 + 50-5014 *147 150 #13814 13914! a? * 19 | ae National Pr oe Saige 9 1414 July 26| 144 Jan 1]| 138% De- 
51% 51% 214/150 150 | aay aay | aid” at? Teal “ae Oey ee fe eens Et A 1 i ao” oe 42% Dee 
151 1524 13814 13814 7 117 | 11 6312' 621g 653! 1,300, ferred ..--- -.---50 01 June l 91% Mar 1 17% Jan a 
#151 152 13814 13814 8 118 | 11 65 | 62i4 63! *612 100' Pre |e -,lalatelataia tes 1 May 31 2 Baier Bow dows 
RN a MN geist | ica Teta Nebel Stace] Satan a a poe 
a . i = ool e156" 19 125” 126% > tm 1. S00 National tas hy EER yg os 6 Mes Mall “So%e “Get ye a 
2 “| #1519 5 125 1g 11114 727s ada Co eS 93 May 49% Mar 47 Aug Jao 
“Gig 6% *173g 20 2512 12512] 12 114 | 111g S| 7% i 50,600, Nev "eens el atte tees an Feb 2 Sept] 95 ay 
19 19 #125 12612 ite 11215 “111 73 7212 ie 43le ty 5.900! bene Pe a RRS No par| 4 anal 28 58% Apr 10 4 Oct! 10512 M 
an Apr 
125 125 11612 11612 MOI 733s cae 44341 4319 br 641g 6512 3.100! are abe ies eae Se --~..100| 40 May 23' 90 Jan 10!| 98! Jani 115 Fd 
am Rt ee 7 a oa ee CS os | 102 asl O700IN York Dock.-----..- per] 06. June 17 114% Feb 19 "38% Jan 55% May 
"72 44 4412 461g *58 60 = 107 | 105 — 43% = Rene Da No par 4 June 17) Hg July 26 * Sept Feb 
45 457% 03, 62 3, 107 | 105 7g| 44 1 53 55g aioe’ P pref na 110% an 7; 178% 9) 5 t} 1057 
Gs 10) 190° 107, | 100 bir] 1° Bt] 251 Bat 191, 101 | ~~ Bien =v Far) ors Jan Hl ag 3a | Sou ‘Se $5" ay 
10. 4353 14 54%) 87le 10 America ea ie 7g Mar 14 Jan Oct t 
44 ‘ 3g} 5314 #24 101 19 111 a ae ee 997% 6414 | 71g Sep 
44 52 = «64 *Z219 Q1lo 100 |*100 1034'*11012 7g'106, 400! ferred_.... No par 1gMay 28 Mar 16) 2ls Mar 
chtle 91°] Sate 90 Tole initleioly 110te| Lite 1 6l2\ 17312 178% 1 08 a aaa 43isJune 14 *O14 Feb 4 : 13 May 
#8215 +e 101 10112 - 1014 111% *110%4 172 | 168 17¢ 2, 53 53 8) 100! No Am n Lioyd..-.-. 50} 4312 ly 26 614 6% Dec Jan 
Bie 22° 1, SS ee ee 214 July » 8 41 
101 10112 ch @an eats 167 167i 531g] *5234 012 *101 10 1 8,400 No estern Te’ ---10 26 8 Fe 3 2014 June 11012 Jan 
ey 168 aeons 53's) #5234 10134! 10153 ro 5412 5412! ae: ee é Rubber. 514 July is} 32 Jan 7 a oe 
158 162% 525g 53 015g 10153 “a 5553] 55le . . *47 4 | “92 200" Norwa' (The) ...No 35 17%June 1 "Oats Apr 36|| ---— -ane| n--s ---- 
#5234 4 1013, 10134 ae 5 5454 49 | *47 A 24 = ig p ‘Nunnally Co etna 92 May - 60% Apr 2al| 2-2 222-| 222 2222 
10114 10214 56le 58le B 4 49 | #47 2% 2Qle 2 ra Bly 100 ng, paula = 341g May z= 693g Apr = eS, ee 15% May 
5614 5614 *47 49 25g 2284's #D5g *514 534 one 181g 900, ny ee ped 491gMay 7 9912May 8 ~ 7ig Dec 993, June 
*47 «49 2% «284 *5 6 18 18 181g 97 140) Oliver Farm gE eed 90 June 1] 10% Feb 28; 831g Dec 881g Jan 
23%, 2% 6 *5 6 18 18 1 97 97 43 16, 6,800, Conv particip ---No pa 712 Feb 2 90 Feb 28 67% Aug Nov 
*5 *18 1814 Sats] aziz a3tq) 41% ig! 4,500 ferred A------ No 700| 80 7 Mar 26 Apr 13 — = i 
*53, 6p 8 18 97 97 Ig] 42g 53le 54lg 100! Pre atte = 10, 845g 2|| 75 28512 
via Mh] OF oF | Or seal Si Sas ga gt Mae 28 | i100 omnipas Gory iia Gee Foo] 00 “ape 12 403 duly 2 147% Bob tons Nov 
os oom oe 541g 557% 943s 8 ee Pla nheim Coll ref.1 Jap Jan Jan Nov 
. fae os 9433 9435] 943g + ee” 2 ~ 2,700 Oppe Cireuit, ine p 158) Tatagsune 25| 126 July 19)) 1043 Jan) 103 
5612 5612 943g 943g Sr 84l 8 85 |*____ +4 +71 74 30' ce ae Sele 00 iT ase 29| 5133 Feb 20) — on 
94 «94 *8ig 812 is. oe oa fs 700) Otis Ele woe eo"""5 gar| 37 ly 12| 108 an b| 561g Nov 
83 _ aes 43, 7 85 ~ 5 -o ---No 9614 July 84 May 18) 4313 Fe June 
8 85 Ig 74lg] 74% *76 385 385 70; ----- 100 ly 23 ly 1 85% 
70 | 70" 72t9 Fay aS one lears aa 21% 126 Otis Stott -- nnn nnn WO 53% Jan 2| 73% July || 69° Deo 85!2 Nov 
fe 0 5 | *70 80 378 |*37. 26 |*121% 73° 23,100. r preferred. Co ..--25 * 34 July 24 Oct Apr 
7 68 *7210 85 5 385 | 374 122 |*121%4 12 lg] 48g 487% 100' Prio llinois Glass _ 7| 111% Apr 17| 25 Sept 2% 
*75 85 #385 393 |*37 12134) 122 4714 48121 | 0013 100%2' 00'Owens-1 & Elec 3) 37 10 1 169 Deo 
2184 le 50 001g\*1 1g! 2,6 fic Gas 11g Jan 10) 5 June May 
*365 395 #121% 126 + 5014] 4815 1001s} 1001g 1 1g} 75le 752 55.800|Pact Ltg Corp 6 ° - 25 | 14 Oct} 12512 
“Upo% Sil A St, | as "75 | 75 70.| “Bole Tos 107% 110, | $3,300) Paettie Olle 222 Wo par] Mae 3| 130, May 18)| 114 Fool ‘5bis Nov 
a 75 5 1 111% 17 fic Ol See 116% Jan May 15) 38, Fe! 
“Jel 7641 #75 76 By 10216] okt Liat] tosis oe ei BR elep & Teleg 00 Mar 26| 153% 4 1, Nov 
FO 72a 09% 71 O85 10213] 104% 7 at 3 4 1,560| Pacific T ptor Gar_-----.10) 1161s Mar 26) 153%4May | ere oe ee 
mn on . nian 81%) 31 32 pe a 319 318 a0 packan Motor O Trans----60 a a 10| 9¢4May ¢ 162 7 He May 
1 205 5 |*1 5g! 47,7 mer Pe 50| 4013 27| 1 3} 1 10614 
30-30 1 lg 197 | 197 #132 13 2912 13153 'Pan-A ae une Jan 0 Deo 
1 197 7 135 1317g} 12912 34! 29,200 cinienel Tr] 13%J 15 15% 16 56% 
1 #195 197 127 |*12 214) 12812 131% 0 60% oy we July Jan Oct Nov 
he Hh il Hal Hb aH HB BS gga] Se gn20.70 cam epeceneWe fe] fait ries | Sige) gS 
127 6014 6212 93g 607 137 — gaseepeapegmmentad 551g 3| 87% 9 15 Nov 
rie ool eon é2 Ri ope feet tan fae, fe 9 | 1, 200 Paninanale ooo=s wands Te ae | 2 Fe Aug 
6liz 62's is 6335] 60% 62% i jer fe is tees 1g} "500 unt Fam re ia Sune 33 7% Jan 9 = 2 = 
9 5912 |Paramo 2 POS oe 1 573 26| 14% 9 813 42 
3% 6312] 60s 1373 13% 9 9 592%... 44,900 & Tilford_- pesca 71g Mar 30 Jan 23% Jan 
01354 7 8555 [+2 senil “Gils ~ e & 20 sopieen 5 Bxohangs------Ne par| 1314 Mar 26 47s Mar 4 a te 
9 55 o«#BD 514 6653) 6514 55 54 5 61g 63g 2. 500' Pathe Exc a BAlg ne 26, 22 July 8 2: @ct| 115 Mar 
%55 59le 651g 6714] 654 57 55 ‘ 614 63g 8 814} 1 "100! bo mng hah anerge-.--28 eat 2) 60% an 9/1} 103 141g Jan 
oor Sun] oz, Sie) 8 cer ee ge tee teens Gee ee ee ie = 34s 
4 Ford --.-... wine lgMay Jan Bep' Nov 
7 Tig Sle 834 8 19 187g 19 4012 4012 91 1212 1 | Penick sg gaeeamamtaae 50 512 1 27 22 75 217 
19 403g 4034 4 13ig 12 me epegenanet 11% July Jan 1% Jan 
a ao" oo or oe 4 13 | #1212 1 5712 58% mn Goel & Ole... =INo par uly 16, 94 ae a ee ee Me 
#191, 20 4019 41 os 13 | *1212 *5814 58%! 7 108% ~~ __|Penn Coal ment.... 100! 547%/J nli| 335 Ju 2 oo oN oO 
i 12g en erat B02} | S8te 108% *107 108% “1g? 82 “7.900 eemeeetcae ian. 208 in 13 on ae | eae 174% _ 
57% *107_ 108%)*10 812 12) 14 300| _ Prefe GLé 1gMay July lg Mar Mar 
59 Sos *107 108%, +73, 81s 8 15ls itis 1412 *60 64 2, 100! |People 8 a “ 5612 Apr i17| 214 ay 20'| 45 2 Oct] 57 § 
*107 108% *7% Sie ms 151s} 1412 *60 70 18 320 00\Pet Milk. -------.--No 15713 15| 51 M isi} 61% 
812 125g] 12% *60 65 Ig 31914] 3 312] 2,700) ips-Dodge Pittsb) ...50 4812 Jan 64 Mar 
a aie 0,90, | Ugh oleh Sire ait “39% 61 | 3.000 p= 80, So%June 24 
. 59% 320 12] 34 7 215 5% EE encanceces 
+520, etl tate 7 oe See 212 214 “leoay® res 83 | “1.000| 6% pret 
oon a 20312 = *49 oe 7 52%] 53 
ia. = “52% 524] “62% 82 rights. 
49 5214 y Ex 
= asked fpr prices; no sales on this days 
* Bid and 
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Por eales during th« weet of stocs not recorded here, see seventh page preceding. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | — wew STOCKS any Poem oe PER SH ABS 
, Sor ORK STOCK rei 
Saturday, | Monday, , Tuesday, \Wednesday, Thursday, | Friday, | EXCHANGE Gn See gf Meee) rw 
July 20. July 22. | July 23. July 24. | July 25. July 26. | w oa. Lowest AHtghest Lowest | Agnes 
$ per share | $ per share $ per share | $ per share | 3 per share | $ per share | Shares |tndus. & Miscell. (Con.) Par| $3 per share | $ per share ||$ per share|$ per share 
21% 2214) 2214 te 221g 2434; 233, 2434) 23le 24 23% 237%, 35,500|/Phila & ReadC &1....No par| 1733May 28} 34 Jan 8 27%, June; 30% Jan 
14 14 14 14 141g 14 14igi 14 141g} 14 14 6.000| Philip Morris & Co., Ltd_..10} 131g Apr30| 23% Feb 26 16 Mar| 2512 May 
*43 48 *43 as *43 47 43 43 *42 45 43 200| Phillips Jones Corp....No par| 41 Mar28} 73 May 17 38 Apr) 54 Aug 
*883, 93 *883, 93 *883, 93 *883, 93 *88%, 93 *OB% O86 4 vawnne Phillips Jones pref_.......100) 884 Jan 17; v6 May 1 85 Apri 99 May 
361, 36%) 36 3654; 35%, 3612) 367, 377s} 3714 377%) 37's 37%, 18,100; Phillips Petroleum....No par} 35!2July 18| 47 Jan 3 35% Feb| 53% Nov 
su ts] Gen oe | tie | oes bee | ae ol a eee S Saag 33] 105" Sen all ot Sea] toau wee 
94, 9g *9414 9 "944, 9 9414 98 *941, 9 1 Sl. PRRs 2. cena cvnces 4May an 
a =e 33 = ane 3414 347s od B42 351g 34% 35 i KTS Pierce-Arrow Class A..00ee = — a pb Jan ° iss pte td ped 
5 6 f 5 j phOGl DPURIUN s . o 66 cc ccsue an une 
srs Si 2403 21 ee toe 5,000| Pierce Oil Corporation ...2.28| 1% July 25| gar Mar 18 1s Mar| 54 ADF 
*38 39 38 38 38 38 38 38 *3714 38 *371, 38 ee ee oa 30 Jan 8! 6llg Mar i8 1614 Feb Oct 
4ig 44 4's 44 414, Als 4\4 45g 4in 4% 434 514) 11,400) Pierce Petrol’m._......No 4 July 15 57% Jan 15 31g Feb 653 Apr 
4815p 49 48 4810} 48 4Sl4) 47% 48 47\4 47%| 45%, 4714: 4,700 erent a ie er -No oar tev a 3 it 15 32% Feb| 58% Dec 
60%, 61 6i'g 62 6134 6314; 6314 6414] 64 64%; 64 64%4, 32,700 PO ee 2 Mar : Way Bil cade bocel hake see - 
*65 697s) *65 67\4] 67%, 677s) 67 677s) *65 6612) 65!g 65's, 500 Pittsburgh Coal of Pa..___ 100) 54igsune 4! 83%, Jan H 36'g June| 78% Dec 
*85!2 88 8712 8712) *87 8712} 87 87 | *86 881g] *86 88!g; 500] Preferred.............100| 83!gJune 5| 100 Jan 5|| 81 May] 100% Dee 
25" 2512} 25 25 | #24 25t2| *24 * *24 25l2 ont = 7. ig 2 CBs knne bey oo o— 4 <a > 9 4 oe =. Deo 
55 57 *55 60 55 55 *55 9 *55 59 5. TOR « 2 oo sseanesec 2June 4 Jap 8 Mar 
35 36!2' 35 357s! 35's 367g! 37 3934! 381g 4012' 3853 397, 42,5001Poor & Co class B_____ No par 26 June24 40l2July 28 » béae. tne". eee ee - 
*77 78%! 78% 80 80 80 80 89 | *77 78 7714 77\4| 9,200 Porto Rican-Am Tob cl A. = 76lgJuly 2) 95%Mari5|| 53% July} 85% Dee 
31 31 3lig 3453] 343%, 36 3412 36 3412 35 *34le 3434} 12, Son :. Grete Ba vcaccssscnce No 28 July 16; 50% Jan 2 23% Aug| 651% Dee 
#10212 10312} 103!g 103's} 102 103 103 10314) 1027g 10314! 103 10314; 2,200 Postai Tel & Cable oret 100 10l!gMay 27; 105 Jan3l/| 1005s Aug] 106 Sep? 
75g 7512) 7414 75%) 73% 7473) 73lg 777g) _... -...| *673% 68 56, 000 Postum Co, Ine....... 62% Mar 26; 81%May 3 61% July 1361g May 
53 5373] 52 53's] 51% 52 5134 5214) 51g 52 52 52%! 1,600 Prairie Oll &  pegementd "25 5114 July 25) 6553 Jan 2 591g Dec] 6453 
60!g 6074) 601g 6033} 601g 6012} GO 601s] 60's 6012) 60 60 5.400 Prairie Pipe & Line..-.--- 25| 63% Jan i4| 617%gMay 21//....-...-.]- Pee pe ren 
1914 1912 19 197 1914 19%, 19 195g} 18% 19 185g 18%} 4,600 Pressed Steel Car......No par| 15 May 27) 2553s Mar 22 18 June] 331g Oct 
77 77 | *7612 78 77 + =77\s| *7612 77 | *74 77 7612 7612! 600 Preferred.........-... 100} 73 May 29} 81 Mar27ii| 70 Aug] 931g Oct 
*17 1712} 1614 17 16 16 15's 16 157g 16 157g 38% 1,600 Producers & Refiners Corp..50; 151g July 24) 25% Jan 3 16 Feb| 2973 Nov 
v0, Bi, | 280 at,| cas” at,| ao" St] oto" Sr sso" S| _. lmo'phy ieee raas-cWeoer| goieal| Seana ga Noe] Sr" Bes 
F 51 | 30 611°5SO 6511%°50 61 1°*50 61 5°50 #iSA j ...... - oe y 
121%, 1245g] 119 12312] 11814 12159} 118!g 12119] 11712 1197} 116 118% 134,200, Pub Ser Corp of NJ..No par; 75 Mar 26) 12453 July 20 411g Jan| 831g Deo 
105 105 105 106 10512 105!e! 1061s 107 10574 105%4' 106 106 6, :200| 6% preferred..........100} 1031!2June 8} 108's Feb 5)| 103% Jan) 115 May 
*119 123 {#119 123 }|*119 123 {[*119 123 121 121 {|*119 120 100} 7% sh aaiaienanapaes 1173gJune 25' 124% Jan 4}| 117 Oct} 129012 May 
*146 14914) 14914 14914) 150 150 15014 15014'*146 15014 *146 148l2 500; 8% preferred... ....... 100) 145 Apri7| 160lgMart6|| 134 Jan| 160 May 
*1047, 10514!*1047, 10514] 10512 10512} 1055s 105g *105 106 | 105 500| Pub herv Elec & Gas pref.100} 105 July 26) 109%s Jan 2s} 10612 Dec] 11019 Apr 
8712 88 881g 891e} 8814 pi - ~~ 881g 8914! 8814 oz o6. 300, wrong y ~¢ ee No a= Hy Py ped pod bh — B. HA en + pod 
*1634 1719] *17 1814) 1814 18t2 Sig 2} 20 2053 19% 3) unta Alegre Sugar_....... ay 2July 
26 2614] 25% 26%) 2512 25%4 25'2 2633 2512 2612; 2553 26%8) 19, 300) FEA Ee nw éiunasondod 23% Feb 16 30% May 9 19 Febj 31% Nov 
*112%2 11314] 113!g 11314] 1125g 1125] 11253 11253] 112 11219 11214 112!4 ) 280' 8% preferred....... ---100} 111 June 12} 116 Feb25)| 108 Mar) 119 June 
145 146 14112 145 | 14112 14453) 140%, 14419] 14012 143 | 141 143 | 12,400 Purity Bakeries. ..........-.. 109%gMay 28; 1477, July 18 75 June] 139%, Oct 
Siig 8214] 787g 8212} 785g 83'4] 837% 86 843g 90%3! 84 90"3 828,700 Radio Corp of Amer...No par| 6814 Feb 18} 114 May 3)/-....-.--.--]- Ktonbbate’ 
5212 5212! 5212 53 521g 5212! *5212 53 *52le 53%! *53 5354 G0 “RPGR ak beecasdounsne 650i 52 July 5! 57 Jan 3 641 Jani 60 May 
3712 38 361g 3773 361g 37 | 3653 37% 37 3812 36% 3812 74,000 Radio Keith-Orp cl A..No par| 19 Mar26| 467, Jan 4!| 34% Dec| 5113 Nov 
80 80 79 80% 79 7912' 787, 80 7873 7973, 7912 80 8,300 oo ~ ppeepeopeeR + — er B +. rod . aoe = bo Deo 
*98 99 *98 99 9614 9614: 98 98 *98 99 *98 99 120 MURs osnencouncok ay 2 Fe 2 July 2 Deo 
*1014 12 *1014 11 *10l, 11 101g 1014; 10!g 10!g 10!2 11 one ~_— pene A ag Wem ow No i e —_ S aon Ae é | ein Ae a aes 
*67 68 *67 68 *65 67 *64 66 66%, 70 *70 72 00 iret preferred. ........ ay 2 4 Fe 2 
44 447%) 421g 4473) 413, 4334) 4312 45 431g 4712 47 4914'204, 000' Remington-Rand.....Noe par| 28 Mar26; 4914July 26|| 231g Jan| 361g May 
*92 94 *92 94 94 94 94 94 | *93 95 | *9312 95 500} First preferred.........100) 90% Jan 4; 96 Feb Sil Dec] 98 June 
#9914 Q9lo; *9914 9912} 9Ol4 9914) *99 9912; *99 9912 *99 9912 100) Second preferred ....... 100} 93 Mar20| 101 Apri5 881, Oct; 100 Jan 
21 2ilg] 21 21lo} 21 217%} 2153 22 3 21 217g «21 215s} 23,000’ Reo Motor Car.......--.. 10} 21 July 19) 31% Jan 3|]| 22!g Jap) 35% Oct 
*4410 45 45 45 44i2 46%, 467g 48 463, 4733: 47 4712} 4,000 Republic Brass... _... No par| 42%May 28) 54%May 3j| --..----| ---- ---- 
*103 107 |*103 107 |*103 107 Hn od *103 107 |*103 ee re es mcatah aim bi te are Te eaae B. 4 —_ : ndivimannl nama tune 
#100 101 |*100 101 {*100 101 00 Bu ae. OUF:..lUMmllUS COE ee 0 par ay OP Ge igen saeel. edad déce 
11353 115 111!g 113t2} 109%, 114%g' 110%, 11419) 11014 113%| 110 112%! 39,700}Republiic [ron & Steel_...100; 794 Feb 8] 115 July 20 49ig June} 94ig Nov 
*11214 114 | 1125g 1125g)*112%, 114 |*112% 113 |*112%4, 113 | 11234 112% 200| Preferred.............100) 108% Jan 7) 11512 Feb 27;} 102 June} 112 Feb 
7g 78 7 7's 673 7 7 7 6% 7 | 67g 7 5,800) Reynolds Spring ln atte sich si No par 6 June 8} 124 Jan 16 8% Feb| 14% June 
Sit $2") oh SFY Sos SBsl Bh BP 8S Sat) BS Go| Wael Retae Wenpnala'eictbow | $8 abds| 84 dan al s0"~“on| “di” Des 
*5614 8 56 io é 4 ey 
4012 4012} 397, 4053] 3953 4014; 39%, 4012! 3934 4014) 40 4012, 16,300: Riehfield Oil of California..25; 3953 July 23) 4953 Jap 5 3|| 231g Feb) 66 Nov 
2612 2712] 27i2 28lof 28% 307%) 291g 3014; 29 2934 283%, 2934! 36,000 Rio Grande Oll__... --No par| 254Junell) 4212 Mar 28/|........-- Sihahenbibdhaiom 
6673 667s' *66 67 6613 66%! *66 um “ae 67 | 6633 667s) ‘ L on es — -No * 4 Led = ge a = sane aaledl seem aa - 
7314 734, 715g 731 72 Hag 72% (73 71% 72 71lg 7212! Russia [Insurance new... ay Gl scan aeudk S608 sm i 
3815 3855 Hy 391. 3712 | 3 367g 38 367g 3814! 37 38 | 25,200| Royal Baking Powder..Nopar| 27 May3l1! 434 Jan 2 40 Dec) 49% Deo 
112 112 ‘*111ig 1141gt 111s ‘lin *110 OE OG a set 400 PRR aan Heconnndn 00| 95 June 12! 11314 July 16'! 104g Dec! 1041g Dec 
533g 54 5334 537, 53% 53%; 5314 53le] 537% 54 534, 543s! 3, 900! Royal Dutch Co(N Y vnenn, 49% Feb19 55% Jan 5 445, Jan Oct 
64 ] 63 ‘ 64ig 6215 63% Gilg 63!le 591s 6312! 6312 66 =. -900|8t. Joseph Lead... ......-.- 59igJuly25 94 Jan21 37 Mar! 711g Deo 
176 17143, 167% 171 168 17134' 1651, 1681!4] 16814 = 168 169% 700\Sateway Stores... 15414May 28; 19514 Jan 4|| 171 Dec} 201% Dec 
95'g 95's) 94 G4 *93l2 94 9312 Q3le} *94 94 94 es 93 Apr 4; 97 Jan 16 95 Dec} 97 Deo 
#103 103%4;*103 103%4; 103 "=. 10312 .- = 104% — = P 280 AB eg ne: p= twee +s = Fone ~ . - be oy aes ote Deo 
40 40 *39 860940 3914 39 3934 0 1% ‘ A vage Arms p....No par 4 Mar 8 y 4 
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y 2| ww Ok {|  SRAFL SFUGISCEGM « -ceccescaccse 
ola Tat, 1414 dts *14 ¢ 1419} *14 1412 1415 1414} 14g 1453 800| Seagrave Corp...-.-.-... No par| 13igJuly 15; 22% Apri2 10 Febj 1712 June 
16712 16812: 164 16914! 16314 16612} 164 16612] 163 16414 nee 16314 ws oral oo ome & Co..No par a yo 4 ee ge R. “- —< Nov 
5 54 5 5\g 5lg Hig 5 5 4 5 5g «(OB 5 neca Copper .......-. 0 par ay 2 
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Sos Sos] Se do deal So Sod 8 Sy] Sot S68! 2 1iena Gaies one -Ne u| eu POS a] HR al aig Fel] ay How 
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3614 3714; 355s 37%) 35 36 3453 3534] 341g 3534; 3414 35'4] 38,400) 3imme Fe —, “coe Bi --10 a — = yr 4 7. i je an ad 
3512 35%) 33 35%! 3314 3414] 335, 34%! 3312 3514) 34  35%31/136,700\ Sinclair Cons ro._No par uly 22; an e 
10934 10934)*110 120 | 110 110 | 110 110 *110 115 | 110 ee ‘ia = Eo og ecdositis i mdiaibioeen 1 : gh ard 3 ye ay “ 7 om — 
41%, 42 401!2 42 40's 4210! 407, 417, 40% 41 41 2,700| Skelly Daten siemnund y gs Mar 7; 
$1 , 66 *6§2 6473 *62 . 65 *62 65 ¥ 6155 $2" 61 61 % 300| Sloss- Sheffield Steel & Iron 100] 584June 28! 125 Jan19|| 102 June] 134 Feb 
#85 93 85l2 85le *85 93 ¥*85 93 *841, 93 *85 93 100 Preferred.........----100] 85 June 20! 112 Jan18/| 104tg Oct} 123 Mar 
121g 1212' *1214 1212 1212 13's! 123g 1212 ILllg 12ig 2 12 3,500'Snider Packing.......No par! 10144 Mar26 16% Feb 56 ll Dec' 20 Apr 
5le 56 561g 571 562, 58 545g 573 54 5434' 5373 54 9,800 Preferred...--....- No par| 33 Jan 3} 64l2July % | 381 Nov 60 Jan 
ore 38 3715 381, 3715 33° 37 . 38 ‘ 36%, 37 7 36%4 3714} 8,400 So Porto Rico Sug.....No par| 34 Mar26|; 45 May 13) 3212 Feb| 40% May 
701, 7ilg 68%, 717g 6812 70 697g 725s! 70 717s} 6912 7134) 92,700 Southern Calif Edison. -- -.- 25| 635%, Jan 4) 72% July 19; 43'2 Jan} 661, Nov 
#3914 4712 *38 47i2 *38 4712! *38 47le| *38 47\lo *38 4712! aw aad Southern Dairies cl A._No par gy od don & 1 Nag al te Joe + 7 
¢ 9 9 i 9 y ta) 83. 3, 83, Sle Bee RET No par 2July te Jan Li an 
053 55 5314 53'4! *5310 55 55 ; 55 . 54 . 54 ‘| 53le 5314! 600 Spalding EES” No ar 5014 Apr30| 63igMay 6/) .... ....] ~.-. --s0 
#112te 113 112!g 11212 #11212 113 | *112l2 113 [*11212 113 \*11212 113 40 Spalding Bros lst pref... 100} 112ig July 17} 117 Feb 6)} 109 Jan} 120 Apr 
*397, 40 *39 3914) 38!2 3912] 39% b= 41 41 ig) 40 4034; 9, et ng ~~ saponl IncNo < = a - ” = B . -— Bb ye 
*85 90 *87 91 ¥*85 96 *85 90 *R5 90 | *85 a erence Preferr _ a> aia ie dae ar ap 
4 wre Bite 62 61's 61% 61 62 6 lig 62 | 60% 61 4,500 Sparks Withington....No par); 597%gJune21{ 687% July 2/} -...----| ---..-.--- 
#715 +3 $10! *8 Blo] *8 Sie} 8i4 84’ *8 Ble 10'Svear & Co.........-. opar| 6 May20|) 14% Feb 4|| 104g Nov| 20 Feb 
*74_ 78 7353 7353; *73!2 74 | *74 75 7312 735s *74 75 | 60 PRN in os pcnnkeast 73 May 20; 8012 Jan 2 76% Nov| 92% Feb 
3812 3914! 39 39141 38!g 381g) 387g 387%] 37 39 3814 40 7,600 Spencer Kellogg & | Sons No par| 3512 Apr22|; 43 Febi14ij .... ..-.|- .... ..-- 
5214 5212) 5214 52%) 52 53 5012 517%} 5114 5212! *51l2 5212, 4,100 nay tee Wy ln dace tne —- par o o prt. _— : 231g Jan} 615g Dee 
*463, 47 455g 4553| *455, 47 45 47 4712 4712 *46 47 700 yoterres A. cwccesco Oo par 5 July 3 3g Mar ences w---] ---- ---0 
esti, 84 7" 8114| 78i4 78i2 79 81 80!12 82 | 80 80%4| 4,700'Splegel-May-Stern Co.No par} 77 July 22) 117% Feb 6 6512 Sept}; 91 Nov 
17 17 18 18 | 171g 17g 17 17 1612 17 | 17 17!2' 1,700 Stand Comm Tobacco_Neo par) 16!2July 5) 43% Janil 24 Oct; 4014 Nov 
1387, 140g y135 1387! 136 140%4| 13714 1407] 13412 138 1321g 13612 101,100 Standard Gas & El Co.No par| 80% Mar 26} 14073 July 19 57% Jan Deo 
641, GAl4! 64le 64'2) 6414 6444) 6414 65 64%, 6473; 6412 6412) 2,100) Preferred.............- 50|- 625gsMay 31 67 Feb 4 645g Dec| 711!g May 
#113 +125 113 113 |*1 12 125 | 112 112 |*110 113 (|*1081le2 116 | 200 Standard Milling........-. i = — 7 Th — . = — HT + wed 
* 113 {[*108 113 {*110 113 |*108 113 |*104 107 {#105 108 | -.---- | Preferred - une é ap 12 Nov 
as 73 7114 7314| 7012 72 | 70%, 7i's} 7Olg 219! 71% 72\2) 54, 900 Standard Ot of Cal.._.No par; 64 Febis| 81%May 6 563 Feb) 80 Nov 
573g 577g! 57 577s' 5653 5714! 565, 567%! 561g 57 |! 56l4 57 | 64,400 Standard Oil of New Jersey.25' 48 Feb16| 62%3Mayl1l'| 387% Feb| 69% Nov 
397g 401g 391g 4014) 393g 7" 387% 395g, 38% 39%! 39 3912! 44,400 Standard Ollof New York ..25| 38 Mar 7| 45% Jan 2|| 28% Feb; 4612 Dec 
41g 4/4! 41 43, 5 4 8 5 41o 453! *41, 5 | 1,600 Stand Plate Glass Co..No par 41g July 20 95, Jan 21)! 244 Jap 7% Feb 
1612 1612} *16 16 1612 1612 1612 17 | *16 1612 *16 = 16/2! 350, Preferred.......-.....100} 15igMay 28} 31 Janis;/| 10 Jan| 40 Feb 
>. Ae pores ET ‘2 ee eo pee Sate tes Stand San Mfg Co_...No par| 41 Jan26| 66 May 3]! 384 June] 53% Dee 
70lo 71 | 69% 71 69% Tie 7Ciog 715si 697g 72 | 70 70%; 21,400 Stewart-Warn Sp Corp....- oe: See Te. “Fe BER Wliccke susteuol> acbeenene 
PERSE oe AE (plea pUlgdl diecast & cae aca ae eae ‘Stromberg Carburetor.No par| 252% Jan 11} 116 May 20/| 44 Jan} 98 Deo 
7644 777! 75'g 765, 75's 77s 75% 77's 7453 767% 7614 7644! 13,10 0 Studeb’r Corp (The...No per 73\gMay 31 98 Jan 26) | 57 Jap 871g Oct 
#125 wate iee 8 aacat 126. 326 {9186 ....191S8 --~|*125 ales 20; Preferred.............100) 123 May 13 126. June 25|;| 1211, Feb) 127 June 
*2 21g} 2 2 2 2 l7g 2 134 2 2 2 2,700 Submarine Boat_....-- No par 124 July 25) 41o Mar 14;/ 3 Feb 6144 Mar 
7473 747s| 73%, 75 73% 7324) 73le 74 7312 7312) 73 74 | 2,300/Sun Oll......-.-.-.-No par| 57 Maur 26| 763g July 8 Bllg Jan| 77 Nov 
#101 101!2] 101 10114] 101 10its| 10112 10112] 101 102 |*10112 102 | Oe es eae 100} 100 Jan 3) 105ig Jan 8j|/ 100 Janj 110 Apr 
1, Tig 7 i me | i Bee 7 7\4 7 714] 30,100, Supertor Otl........- No par| 7 Feb16} 12 Jan 3|| 21g Feb| 14% Nov 
4910 50 | 47ig 4912} 4612 4712] 45 4612! 40 44 | 4112 42!2' 13,700! Superior Steel-_ Rae 3 May 31| 73% Apr 9)| 18 Jan) 66% Nov 
#1312 14 14 14 | i3'2 132 1312 13 1312 13%i| 13% 14 | 900| Sweets Co of America aided 50} 131lgMay 23) 22% Apr il] | ll‘. Feb, 23!2¢ Sept 
715 77g 7 7 7 7 | *6 7 *6 612) *6 612! 1,300!Symington........../ fo par| 4!gMari2} 9 May 2|| 4 Aug 7 May 
1712 1712 17!2 177%, 17 17ie| 17l2 17 *16 167i 1619 17 |. 1,800] . Clae® A..-<crncuae No par| 12% Marti 195gMay 2}} 10 Aug 19% Apr 
*183g, 1812] 18l2 1812] *185g 18%] 1853 185 185g 1853| *18%, 1834! 300'Teiautoeraph Corp...No par| 18 June17! 25'2Mar28|| 115i Jan 2253 May 
177g 183g] 173 181g] 1753 17%] 1712 173] 1712 1753! i712 18%3| 8,100'Tenn Copp & Chem..No par| 16 Apr 9) 20% Apr29;| 101g Jan) 19% Des 
62 625 5g] Gllg 624%] 61% 61%! G6llz 62 615g 6312! 62! 63 | 43,000;Texas Corporation...._.-- 25| 5714 Feb21| 6812 Apr20| 650 Feb| 74% Nov 
72%, 727g} 71%g 72%! 7153 7243) 72 74 7214 7353) 72 73\4 40,300) Texas Gulf Sulphur....No par| 69%3June 29) 85!4 Apr18|) 62'g June) 821g Nov 
164 165 151g 16%! 155g 157, 16 16% 1612 16%; 16 16’g: 19,000) Texas Pacific Coal & Oll_...10 15!g July 22, 23%, Mar 21) 12: 4 Mar) 265, Nov 
16 1614 | l5!2 161g) 1510 157i 154 15 15 1512; 15 161g! 12,400| Texas Pac Land Trust....-- 1 1314 Mar 26, 24\2 Jan 17|| 20 June) 30% Aps 
} ‘ | i i 
* Bid and asked prices: no saies on this day. 2 Ex-iivideod. y Hx-rignte. 
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BONDS 23l Price 3 
s. ¥. -- ee 3: Week's , Range BONDS NM Price W-ek's . Range 
c. STOOE ad yey Friday Range er Stace N. Y. STOCK EXCHANGE. Friday Range or ig Since 
—— =a| July 26. | Last Bale. 3 Jan. 1. Week Ended July 26. 35 July 26. | Last Sale. Jan. 1. 
- 5. Government. Bie AskiLow Hwh|No.|\Low High B40 AskiLow Hiea| No A 
344% of 1932-1947__._...___ 3D) 96%4::Sale| 961%: 97%) 163/| 96 99%) Sinking fund PSs : 2°." 3 seen ieee san a aii 
Sone Sh eee i scnabbileies 3 Dj -... _...| 99 June’29|____|] 96 99% mans Cone tduanep an Aten FA 10812 fo 10912 10918 107% LiL 
Conv 4i¢ 932-47___.__- 3 D] ~98%s5 Sale] 98241 99%0| 159]] O8tes 100% | Series Bs f 8s “71946/F Al 10815 2 1001 -all tore 110 
conv 434 % of 1932-47_____ 3 Dj -...  ~...|9924s9 Mar’29|___-|] 99495 99% k 20-year exti 6a_..-1942/3 J| 1031, Sale 10312 103! Pe ion iow 
ese 5 2 
4% % of 1 = la ©] ete: Gaiel 90% Exti g 6348-............ F Aj 99%, Sale | 991 100 54]] 08% 101 
. oéabseoebod 32 99722) 9771) 987s3 10012, Extig¢ Se : “ 
Treasury 44s_______. 1947-1953|A ©} 107% Salel107%. 108 | 203/106 111%s Deutache im Am oy ott te. isss Mt s ort Poon oon Ti wae 2 
Treasury 4 a alee ahd 1944-19543 DB) 103 Sale |103 104 82|| 101490106123 Rep Cust Ad 534s '42/M 9916 991 oa + Hae 4 
Treasury 35s niaaiiion 1946-1 3 1001%s3 Sale| 100%:2 101 | 133|] 98%s3103%ss] st ser 6348 of 1926 AO 91. 95° lee He 
‘Treasury 3¥49--————_- 1001%32 Sale| 962% 97%:2| 38]| 95% 981s 6348...1940|A O| 91 Sal Gate tay eel. oe oe 
‘Treasury ts June 15 1940-1943 D} 967%: Sale| 962%: 974:2|  7|| 954s 98s | Dresden (City) external 7s..1045|M N| 98 Osi t July'29 dil $3 1018 
stato and City Secure espe ecaa Sse i0aln 2 Ton LO, ane an 22) ast ge 
ee oo e 4 . 4 
“ES 34% Corp st._Nov 19541M NM) _.__ _____| 87 July’29/____|] 87 882 So pene cotarnal On tana nl 102% Select ieetl il an oe 
34% Corporate st.-May 1054)M N| ---_ Séi;| S812 Jan'20/-"--|| 88% 881g] Ei Salvador (Repub) Oar. Zibaals | oe Geelice ion'| ii) see. dan 
ali deddenall ~~7 > ___| 993, Mar’28|_---|| --.. ....| Estonia (Rep of) 7s_......- 865, 
ry eens ot ae 012 June’28 <--"ll ge" wo Finland (Republic) ext SarZipaslM & soir Sale 80° Sails i, $0 97% 
44% corporate stock....1957|M N/ ____ ____|10314 June’29|____|| 10314 104 sf 6%s ve. ~~ in s O47 951 oa cel “sil oa. 8 
$35% ra .---1957|M M| ____ _.__|104 Mar’29|_-_-|] 102% 104 Exti sink fund 6348.-...-1958|F A| 863 Sale? Hh 37" 17 85 2 
4% corpora stock. ..._- 1958|M M| _-.. ~---| 9712 Jan’29|....|| 9719 97%¢| Finnish Mun Loan 6340 A..1954|A O] 9512 Sale | 95's 951 1 oat 9 
‘ , Corporate stock aa 1950/M Ni ____ ____| 95%, June’29/____|] 95% 98 634s series B_.__1954|A © 9255 93° 92% 935! 13 255 Ht 
£}<s corporate stock -- - -- 1960 (a er] _-_- _--"] 98 June’29|___-|| 98 100%] French Republic ext 7}<s...1941|J D] 114 Sale j1131 lla” 116 1988 i 
4s corporate stook ~~ ~~~ seeeie Sen. oe ea l---- St ecenal Fe ae ata teeets Gl 110 Gere lace thoeal 7301 iaee 111 
‘ # corporate stock papers 1966|A O} __-_ ____|101 May’29]_--_-|] 101 101% Republic ext’l 7¢...1949|A ©| 10512 Salo [10512 1081 38 Or 108 
448 corporate stock ~~ -- 1972|A O| _... ~~~~|101 June’29|....|| 98% 10119 | Gras (Municipality) 86.....1954|M Ni 100 Sale | 98% 0c) 11|| 98 igs 
4358 corporate stock -— ~~~ 1971/3. B| 222. ids |loste June'2s|-.._|| ve .--*| Ge Brit & Lrel (UR of Bi4a-1987]F Al 102% Sale {102° 10212] 875|| 10a 104s 
é np eng 5 bade 1963|M ---- 105 |103% June’29}____]] 101% 104 10-year conv 5}s.......1929|F A 100. 1001, 100 100 ¥ 3 i 
£48 corporate aie 1965|3 D, ____ 110 |1035s Apr’29]____|} 1 1 c&% fund loan £ op 1960 ._1990|M N c82 83 |\c82le July’ + Ae 
8 corporate stock July 1967 J 1021, 105 |1041g Feb'29|____|] 108g 10413] c5% War Loan £ opt 1929_1947|3 D} c96 Sale ~~ ie 06 < i er 190° 
Mew Canal wz 1900) 5-3] ---- ----]10144 May'29|----|] 90% 1014 | Greater Prague (City) 7340_1962\M N| 105! 106is|105 105 3H 104 107% 
béndndbnded anai- casifieay SOEENSWcs O91eg 1011, ba Ey ee 1964|M Ni} 94 98° 95 96 22), 956 99 
iiiendniies hibiiidahiihes ing fund sec 68... .- 1968|F Al 82 83%4| 82 831s] 76|| 82 87% 
cipa Haiti (Republic). 8 é BD 1953] ° 9712 98lz| 96l2 July'29|-.-]} 96te 101 
Agris Muse Bank of ¢s.....19671F Al 80% 83 180 90. | 31| 70% sore) Hetdelbes (Germany) extTigneols S| loz Geos 102°| 3 on 
i fund 6s A__Apr 15 1948'A 80% Sale | 80% 80%) 12'| 7914 90 * Hungarian Munic Loan 7} 1945 J 3| 94 Sale| 94— 9 19 ne oe 
Akersb us (Der ) extl 68-...1963 MN] 8715 Sale | 871s  87%| 7] 841g 891g] Externalsf 7s....Sept 119463 J| 89 Sale| 89 4 ie +4 
oquia ( pe) col Te A---1945 3 4 92 Sale 91 Qlle} 11] 91 96% M Inst 7s "61M N] 94% Sale | 9212 +h 4 gas 38% 
External e| 90 9012] 12] 90 94%] Sf 7} ser B...-.. 
J} 91 Sale | 90 924, 8] 90 95% meneny (Kingd of) 8 f 7}s- pea F rN 100” Sale” 1007 100" “73! oon iit, 
2 905s Sale | 90 91 | 11] 90 9651] Irish Free State extis sf 56.1960 MN] 9612 Sale | 96! 9612} 41| os 9 a 
861g 8712] 87% 87%! 1] 87% 95 | Italy (Kingdom of) ext’l 76..19513 @| 94% Sale | 9413  951,| 250|] 9a! Hb 
$ 8615 Bale 86's 8612 31 86's 96 Italian C red Consortium 78A1937M S| 9512 Sale | 944g 9419] 44 9314 + 
s sec s f 7s ser B_.__-- : 
D] 897% Sale | 86 90%3| 22] 86. 93 | Italian Public Utility ext 7s 1962 ; oa, Sale oats oa 38. ool. HA 
©] 9914 995] 991g 99% 4 981, 100% Japanese Gove £ oe 1931 3 J] 92% Sale | 9212 93% 1281 90° i 
ear ef 6548......... 
D 9912 Sale | 9914 993%] 76] 98 1011s Leipsig csemaays st ee ta a 927 Oa 90° 1 7 Hie ioott 
O} 9912 Sale | 9915 99% 66] 98ig 100% | Lower Austria (Prov) 748--1950,5 DB} 9312 Sale| 9312 96 | 13|| O2i— 9°% 
S| 99% Sale | 9915 100 | 55} 98g 101, | Lyons (City of 15-year 6s-- 1934 34M Ni 993, Sale | 99% 100%] 31;| @B% 101 
DB} 994 Sale | 991s 99% 40, 981g 100% | Marselles (City of 16-yr 68.1934 MN! 1001, Sale | 99% 10014] 56|| 98% 101 
Exti s { 68 < 9912 Sale | 991,  99%| 211] 98tg 100%] Medellin (Colombia) 6%s..19543 BD} 75. 76 78° 794) 3 
roal 8 So hate Ry) tose & 9912 Bale 9914 100 | 121'| 98 100%] Mexican Irrigat Asstng 448.1943 19 Sale | 19 1919) 2 ots 25 
Extl 6s Sanitary — 9914 Sale 4 100 | 28 45.Q J "4 
Ext 6s pub wks (May'27).1961/M N| 991; Sale | 9915 "99% 67i1 98. 100%] Amsonting 6s of 1899-.- foas\ >| 2222 7272] 28% sune'29|--.-|| “as 36 
Public Works ext] 5}48...1962/F Al 943, Sale | 94%, 9514] 29:1 94% 974] Assenting Se large-_----- ind ea 2 abe So ee 36 3a 
argen rr 58 M $| 9212 Sale | 92 9210 18|| 89ig 9212) Assenting 4s of 1904____-_--- 277} 17° 18 | 17 18 9|| 16 22 
ustralia ve be--Suly 15 ior 3 94% Sale 94% 9514 117 91's 97 Assenting 4s of 1910 large-..-|----| 18 19 | 18 18 | 13 i? ogi 
oo 943. 1 917, 961 Assenting 4s of 1910 small sete Ooms a ¢ 
mucus a HR e M4 4 8 2 0! wsanj----} ---. ----| 16% 17 19]} 16% 22ig 
iin 7. seals 7 A. = = = = ist a — 13 assent (large) °33}3 J} 2512 40 =e = is aan 4 3712 
ustrian Small -------.-----.----..-. ee a « une soece 355g 
um ss state oy. 194s A aS A me A Milan (City, italy) ext "1 63468 52/A O| 893, Sale | 8353 9014) 40]! B87lg 91% 
Beigi 114% Sale |114%4 11512} 60)) L1IZlg 1155, Exti s f 648_.-.---... 1958)iM 8) 86 y 
ad ref Se Se. - ee oak co 108g Sale |107%, 1081;] 11|| 10512 110 | Montevideo (Clty of) 7a_---1952/3 Dj] 1004 Olt 108 1908 ; 100 1088 
ternal 6}4s_-_- 1051, Sale [105 10512|  39|| 1021g 107 | Netherlands 6s (flas prices) 1972.4 g! 1051, 107 (105% 1054) 1 
External 9 6e_--- - renee i r iB] 100%2 Sale |10012 101 | 891] 97% 101 80-year external 68......1954/A O| ___ 995g Apr'29 00% 100 
ternal 30-year 8 7e...-1956/3 D| 10712 Sale |10712 108%] 121|| 106% 100 New So Wales (State) oxt baiger F A\ “d2i> Sale | 92 9212! 36|] 90% o5* 
Btab: Mention oan 7a... .- 1956|M WM} 1061, Sale 106 1061;] 107|] 1041 10612] _ External s f 5e..----Apr 1958/A O| 921; Sal 92 921s] 241] 901 
Bergen (Norway) sf 86 ---.1945 11012 111 {110 1101] *6{] 109° 11215 | Norway 20-year exti 6s...-1943|F A| 10212 Sale |10112 10213| 3 * vost 
year sinking fund 68_--1949|A ©] 961, 10012] 99 100 | lil] 97 101 20-year external 66......1944|F A’ 1015 Sale {1011 O37] sel] 100 1oate 
Berlin ame yo =e y) 816348_..1950/A O} 94° Sale | 94 941» 9}| 931g 99 20-year external 66__--_- 1952/A O i0zt: Sale 101 " 103 4 38 100 103% 
(edn ty Sie 3 Di 88iz Sale | 88 8953] 69]| 85% 92 40-year s f 5348....----- 1965'3 D| 997 Sale 90, 100 | 44 "8% 101% 
ote (Olt ty) ext’lsf8s__..1945|A ©] 192 Sale |102 103 9 External sf Se. .-Mar 15 1963\M S| 941s Sale | 9444 9%] 18 on ora 
(Re; Dublie of exti 88.1947 ms N 99%, Sale | 99% 1001o] 38 Municipal Bank extlef6e.1967|J DB} 921, Sale | 8914 gate 10 Ht + fad 
External seo 7s adiledeeniakal 1968 ‘3 86% Bale B5te 871 25 Nuremberg «city ext! 68.-.1952\F Al 8212 83%| 8412 86121 4 sai 9012 
putea {City of) 15-yr 68- 1980  o 100%, Sale | 99% 100%} 59 Sinking tand 6360 sone 771-4 , 108% 7° ost 196s 13 o5° ioln 
Brasil ternal ars 1 ° Panama Ks... ¢ OR’ § 
External s f 6 4s of 1926221967/4 9 th Sale -— ort 103 Extl ce haem D 06% 98%) et Jaxael_---|| toll 1o1te 
Ertl mot S49 ot seat. esas 1967/4 * 9114 Bale 91 9133] 68 Extl sf 58 ser 4° --5y 16 1963|ea Ni 91. Sale 90 sar Sr "23 90" th 
Thee (coffee wecur 2 rat) 1963|4, = Sate : 2. Ba " ———. —_ of) ext 7s "47|M 8 91 92% 92 94 13}} 90 95 
Bremen extl 7s... ' 1005, S y 
fianaanete 1957/M 8 = = os, ty = we ph Fg (of 1926) - eee =e eee 10714 Jan’29|..--|| 107 1071, 
‘ ‘Sinking fund gold 58 Pe 1958|F A 39 89%| 88% 90 2 Nat Ah EF 6s.----- 196013 a} Bste Bale gare gen Osl| S4tp 00 
pest (City) extlsf 6s -1962)3 D) 771, Sale | 7714 7712} 16 eal ERE 1961)A aie Gale | oat asiel Soll aie Sete 
Buenos Aires (City) 6340_--1955)) J 10014 Sale |1001%, 10134] 17 Poland (Rep of) gold 6s__--1940]A 76” Sale 76° 77s] 28 74° HH 
Esti of Go cer 08 icin inst n 98 Sale| 9612 98 | 14 Stabilization joan sf 78...1947|A @ 8544 Sale | 851 86°) 146|| 81 88% 
oe 5 Same OS epee: ne 9712 Sale | 97 98 17 Exti sink fund g 88 ---1950|3 J 9519 Sal 9514 97 73 93 99 
B (Prev) ext! 66_1961/% 92 Sale | 92 9212] 66 Porto Alegre (City of) 88...1961|J DB, 102% 10412|10212 104 9]) 101% 1061 
eubtare st igerkor ibvaal,---| sr, euc| sr Srl Sere itecacieath aes ceiaee St") ob] ae, te 
PPE SOR oe A a rman une avers tare Q] 1 2, fae 192 | Sol dee ta 
me o¢ — = o® Gs...1683 4 +) Bale 99% 101, 34 flo Grande do ul ext s- 1948 A O} 105% Sale 10514 10512 3 iss 106s 
S0_ = ------------------- 1952/M4 N] 10112 Sale |101%s 101%| 97 meette a ee TE o8 Sale o5 oat * 95” 90% 
ont ica ARPT NEE? 1936 : 97 Sale| 9615 97 | 50 Extl af 7s munic loan_....1967|3 D| ____ 90 | 891 904, 9|| 80% 91 
Cartsbad ( ty) st Se_____- 1954/3 J} 1031, 104 |1031g 10312] 10 Rio de Janeiro 25-yr sf 88._.1046|A ©} 1061; Sal 105. 106141 1911 108° ro 
(Dept) Colom 734s 53/4 @ 9812 9875] 9812 99 2 Extl ef 6340... ........1953/F A| 91's Sale | 9112 9244] 65 ol Oot 
Farm Loan s { 7s Bept 15 1980 M$) 96 96%| 951 97 | 14 lon) ecb os. 196alA Of 3% Sale | 8814 80%) 821) 8710 9184 
Farm Loan sf 6e_July 15 1960/4 B 8212 Sale | 8212 84 8 Fone eon Se (City) G0 1983 . . aie ry 13614 june'29 ? "86" Olta 
Farm Loan s { 6e-Oct 15 1960/A 9) 82% Sale| 82/8344] 109 Seo Paulo (City) ef Be, -hdar 1962|M4 NW] 110" Sale'|110 110° | || 107% 115 
ann? _4- -Apr 15°38 8614 Sale | 851, 863) 64 of 6ie of 1927___..1957|M N| 9312 Sale | 9312 9312] 8 af 981 
nile (Ro i SON cies wes tine so 1s Gan Paulo (State) exti s f 88-1936 3 J| 10412 104%|10412 10453] 5|] 163 108 
External sinking fund 68. -1960/A ©/ 9155 Sale | 91 9212] 73 94 External 6 78 Water ia 71966 Ms "08 Sale MMI. 100 27 "967% 10g” 
ernal ¢ f 60. - Bilsosbeaid 1961/8 4 9112 Sale | 91 93 | 110 944) Extief6e8 int rets......1968|5 3| 85 $6185. 8512] 121] 85. 93 
Ry 7 Tenengenee 1961 4 2] 9312 Sale | 91 9212 49|| 91 94 | Santa Fe (Prov Arg Rep) 7e 1942|M $| 96 Sale | 96 97'| 10l] 96 o8 
fund 68__...- ia 5| 21% Sale | 91% 93%4/ 114/] 91tg 94 | Saxon State Mtg Inst 7a....1945)3 D] 94 96 | 94% 943 1|] 94 100% 
Ext! sinking fund 6s ahead 1962)" | 91 Sale | 91 921,) 27|] 91 94 Sfg6ise_..-..--... Dec 1946|J BD) 875s 89 | 90! 91151 12|| 87g 95 
Chile Mtge Bk 6 4s June 80 1957 96 Sale | 96 963,| 49]| 95t¢ 99%] Seine, Dept of (France) ext! 7s '42|3 J| 10712 Sale 10612 10712] 42|| 10215 1081 
Fi 68 a 1926__June 30 1961 rq = 977, Sale | 977, 99 40|| 951g 100% : ta & Slovenes 86 °62\M N 8914 Sale 89° 897% 39 3. 96 , 
Guar et ¢ aia cir’ Apr 30 1961 4S] 92 Sale | 91 92 83|| 89 9% Extl sec 7s ser B__- A N| 7412 Sale | 741 76°| 82\| 7412 611 
Chinese (Hukuang Ry) Se » 1981 2D) 36 Sale} 35 39 | 6]| 34 guesia (Prov of) ext 70.....1958|3 D| 77's Sale | 77'2 77!z| 28|| 76° 80" 
Christiania (Oslo) 30-yr 8 f 6s '54|M 9814 Sale | 9814 100 4|| 9814 1011g| Silesian Landowners Assn 68_1947|/F A 76% 78 | 75's  77%| 40|| 75 84% 
Ostogne (C ur )Germeny 6 3481950 47 , 92 93 | 91%, 9212] 35]] 91 753 poe (City of) ext! 66... 1936|M N 99% Sale | 99 9955 19|| 975: 9985 
Celom Memabia Ca apuialiee Oo vanienes 1961 : s 8314 Sale | 83 847g, 45]]} 82 91 | Styria (Prov) ext! 7s... __.1946|F Al 90!, 90l2] 90 901 6|| 89% 04 
of 1928_...1961 82% 84 | 83 85 | 48|| 815, @1 | Sweden 20-year 6s wi. 1939/3 D 10216 Sale’ {102 102%} 21|| 101% 104 
Colombia Mtg Bank of 6348-1947/4 O] 791, sale | 7914, 80 5|| 79 88i2] External loan 5346_-_._-- 954|M nl 102% 10314/102% 10314] 26]} 100% 1 it 
Sinking fund 7s of 1926.._1946|MN/ 86° Sale | 84 6 7\| 84 9314] Swiss Confed’n 20-yref Ge271940 J 3| 108 ' Sale {107% 108%| 42|| 107 110% 
Sinking fund 7s of 1927..1947|F A) 35 88 | 85 85 4l| 85  96t4| Switseriand Govt ext 6348..1946|A O| 10212 Sale |10212 10312] 37 loots 108% 
. 4s pape San 1963/5, 2 94 95 | 944 95 sll 94 97 °| Tokyo City Ss loan of 1912..1952|M §| 75% Sale | 74%  75%| oi] 74 "78% 
25-yr g 4}48------------ 1953 N) 36 Sale | 86 8612} 191] 85l4 891g) Extlef 64s guar_---- “71961/A O| 8455 Sale | 84%  8614| 52|| 8453 90! 
Cordoba City} extl s f 7e.--1957 FAl 94 95 | 945% 95 3|| 9319 98 | Tolima (Dept of) exti 7s....1047/M | 89 Sale | 89 go ‘| 1|| 852 92. 
ternal 8 s Nov 15 1987} r 931g 94 | 937, 94 15|| 937g 971g] Trondhjem (City) lst 5634s..1957|M N) 9112 Sale 9112 911 2|| 905s 96% 
Cordoba (Prov) Argentina 761942/5 J/ 100 Sale |100 100 7\| 951g 101 | Upper Austria (Prov) 76...-1945|3 D| 95 95!2| 97 June'29 94% 981g 
Cesta Rica (Repub)ext! 7s. 1951|M N| 9212 Sale | 9212 94 | 23] 92Ig 96 External sf 6 }4s.-June 15 1967|5, D 881g 891; 88% 89 | 2il| 85% 89% 
Cuba (Repub) 5s of 1904___ 1944 99%, 10248] 995, 100 10]} 99 1021¢] Uruguay (Republic) ext! 86_1946/F A) 107 : 108 : 166 1073 2|| 10412 1093, 
External 58 of 1914 ser A. 1949) F A! 1001s 1021g/100 July’29]____]| 97% 102%] External s f 6s 1960 aa Ni 96% Sale | 96 97 | 49|| 96 . 100 
Externs! loan 434 ser C-- 1949) E a 961g 9912] 941g 941s] 1] 931g 9912) Venetian Prov Mtg Bank 76.1952 A O 87%, 91 | 91 92 | 13]| 87 94 
Sinking fund §34-_Jan 15 1953, 101 Sale |101 101%] 41) 97% 107 | Vienma (City of) extlef6e_.1952;M™| 87 Sale | 86 87 | 54|] 8453 901 
Cundinamarca (Dept) Columbia. a pew Warsaw (City) external 7s_.1958 F A| 77 Sale | 77 79%| 31l| 76. 96% 
2) eee Sale | 80 81 38] 80 8914) Yokohama (Citv) oxti 4e_..1061 3 D! 90!2 91 | 91 9112' 11" 91 61g 














¢ On the basis of $5 te the 4 sterling. 
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BONDS 
STOCK EXCHANGE 
Week Ended July 26. 





7. 


Adjustment = 4a__July 1995 
Btam ped July 1996 


Conv 4s of 1905 


Rocky Mtn Div Ist 46._.1965 
Trans-Con Short L let 48.1958 


Cal-Aris let & ref 4%e8 4.1962) 


At! Knorv & Nor Ist g 5s. ..1946 
Atl & Charl A L ist 4s A..1944 
lst 30-year 5s series B....1944 
Atlantic City ist cons 4s. ..1961 
Atl Coast Line ist cons 46 July "62 
Registered _._._.......----.-- 
General unified 448-_-... .1964 
Pee & N coll gold 48. _..Oct 1952 


oer enw ones 


Saas & NW ‘et gu g 5e...1941 
Balt & Obio lat g 48_.._July 1948 
Registered 


—— 


—— 


ZrrOos> ee 





1948 
Scncece 33 


let gold 56 .... 
Ref & gen 6s series C 


53 
See ono penews OP .. Seees 
1960 J 


Southw Div lst 56.....-. 
Toil & Cin Div Ist ref 48 A. 1959 
Ref & gen 5s series D 
Bangot & Aroostook let 56__ 
A) 2 
Battle Crk & Stur ist gu 36. “1980, 
Beech Creek ist gu ¢ 46. _. 1936. 
yor? idtwtersoseodenal 
2d guar ¢ ee 
Boosh Crk Ene iste 30. ---1961 
Belvi Del cons gu 3s- 1943) 
ist 46 guar 1944/3 
lini apr inen nie 1927 
Boston & Maine ist 58 A C ..1967 
Boston & N Y Air Line Ist 4s 1955 
Bruns & West ist gu g 48. 1938 
Buff Roch & Pitts gen g 5s_ _ 1937 
(onso! 44s 195 
Burl C R & Nor Ist & coll 56 rH 


Canada Sou cons gu 6s A -. .. 1962 
Canadian Nat 448_Sept 16 1954 


ee ee 


30-year gold 4}4s....-...-. 1957 
GOS Bier csisccocene _ 
Canadian North deb s f 7e..1940 
26-year 6 f deb 6 }48...... 19 
i. eo 
10-yr gold 4 ~---Feb 15 1935 
Canadian Pac Ry 4% deb stock - - 
Col tr 4s. 1946 


Carbondale & Shaw Ist j g 48-1932 
Caro Cent lst cons g 4s 
Caro Clinch & O lst 30-yr 5s. 1938 
ist & con g 68 
Cart & Ad ist gu g 48....-- 
Cent Branch U P Ist g 48_.1948 
Central of Ga ist gs_Nov pete: 
Consol gold 5a 
tered _ 


Regis 
Ret & gen 5s series B_..1959 
Ref & gen 5e series C_. . .. 1959 
Chatt Div pur money g 48.1951 
Mac & Nor Div Ist g 5s... 1946 
Mid Ga & Ati div pur m 58 1947 
Mobile Div lst ¢ 5s 


1946 

Cent New Eng ist gu 48. ___1961 

Central Ohio reorg Ist 4 448. . 1930 

Cent RR & Bkg of Ga coll 58 1937 

Central of N J gen gold 58__. 1987 
es 198 





ons guar gold 344s_Augl929 
Through gy L lat gu 48_ Fr 
Guaranteed g 5s 


Charleston & Savn’h Ist 78. . 1936 
Ches & — lstcon g 58.... — 


Oona a gold 44s... -. --"ib02 
20-year conv 4}48._.---..1930 
Ref & impt 4}48..-..-..- 1993 

an cd caddisincumens 


Craig Valley ist 5e..May 1 °4U 
Potts Creek Branch Ist 48.1946 
R&A Div let con g 48__.. 1989 
2d consol gold 48... _._- 1989 
Warm Springs V ist g 5a__1941 
Chesap Corp conv 58 May 16 1947 
Chic & Alton RR ref g 3s.__1949 
Ctf dep stpd Apr 1929 int_._-- 
Ratiway first tien 34468_...1950 
Certificates of deposit 


Chic Bur! & Q—II!I Div 3 4e_ 1949 
SI csi ok ls dp mn hice ts ok ted 

{iltnois Division 46_...... 1949 
CROGEEE Bb dames ceuwcesae 1958 
Registered - o ae 

let & ref 4e ~<a aie 1977 
Ist & ref 58 series A__....1971 


Chicago & East [li lst 6s__.. 1934 
© & E I! Ry (new co) con 58.1951 
Chic & Erie ‘st gold 58 - - 
Shicago Great West Ist 4s_.1 
Chic Ind & Louisv—Ref 68. _ 1947 
Refunding gold 5a-- _ ....1947 
Refunding 48 Series C .1947 
let & gen 58 ser A.....- _.- 1966) 
let & gen 68 ser B___May 1966) 
Chic Ind & Sou 50-year 4s__. 1956) 
Chic L 8 & Eaat ist 44s____1969 


959 
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Q 
Geu g 3445 eer B.... May 1008)3 H 


Price Week's 3 | 
Friday Range or | &%)\ 
July 26. Last Sale. | SAH l} 

Bta AskiLow Htsh' No | 
10014 < 10014 July’29 _._-) 
wins 93 June’29)____| 

S ust OC : Ss; j 
84 88 9212 Mar’29 ___-/ 
92 9312) 92 921g} 10) 
73 Sale | 73 74 4) 
9114 Sale | 9012 91%} 41 
ence save Gn PURE Pe len -4 
85 Sale| 85 85 1 
85 Sale} 85 867s} 6) 
siod’ «nse. Oe eeeess 
89 -__--| 8612 July’29).__- 
89 ....}| 88 88 
8614 _...| 85 June’29}.... 
145 Sale |145 154 {1221 
88 89 | 89 July’29}___. 
88. ....| 87 . July’39)..-. 
955 977%| 955 96 25 
991g _...1103 Apr’29/.... 
93 ....]| 95 June’29)].... 
10153 _...|10153 10212} 10 
841g 87izg) 8712 July’29)-_--- 
907, Sale | 8944 91 
swan’ wedd OO4 SR Dito nes 
9414 Sale | 94 9412} 20 
8712 89 | 88 88 5 
6812 7012' 6812 6812 1 
--- 5948) 597%, 597% 2 
8lig 82 82 8312} 13 
anne OF 4 Obly Sig sels x6 
9012 Sale , 897% 90%) 53 
a ee Oe Siz July’29|___- 
97 Sale 9712} 93 
jane! chet HA June’28/__-- 
10012 Sale |100 101 65 
eee FO ee 
10212 Sale 101%, 10212 4 
10812 Sale 108 109 9 
90 Sale| 90 90121 67; 
102 Sale |101 10212} 31) 
82 Sale| 81 82 35) 
100%g Sale |100%g 100%] 76 
99 102 | 99 July’29}__--} 
81 Sale| 81 81 6. 
---- ----| 6812 Feb’28 pial 
91 97 96 June’29/__.-) 
eS ae ee 
hae = me. : 
7714 _...| 80 Mar’29 ----| 
SE A eee Se 
inn as ne RE. erick ames 
95 Sale | 9415 95 40' 
7612 77 | 7612 7612) 4! 
eae. So 9814 1 
Me ssn 100%} 13 
8512 8612) 87 871s} 51, 
ot Se 97 July’29/_.-. 
10114 104 }10114 July’29)-_---_} 
94 Bale} 921g 94 16) 
991g 9914) 991g 991g] 11! 
9212 9314) 925g 9314] 40, 
92 Sale| 914 92 36) 
10812 Sale |1081g 108%4) 17 
113% Sale }113%, 113% 9! 
wd ab Gls: MESO.) 
9653 Y8l2 253, 95%) 3| 
83%, Sale | 82%, 84 180, 
96 Sale] 95% 96 6) 
anes ence BOG MAP Aelse ss 
fe. ae 7033 May’29}__.- 
100 Sale }100 100 5 
106!2 1091210653 107 35 
---- 90 | 87% May’29]_..- 
isnt 80 85 Mar’29/_... 
102. ____!10112 May’29}_-_- 
98 ale | 98 99 j_.-- 
tune’ sence SAI sas 
10314 104 |103 July’29]___- 
96 Sale | 95% 9612} 179 
omiom ae 87 Mar’29}_. 
---- 101 {101 Jan’29)___- 
951g 100 | 95 May’29)___- 
osee Me 1200 ASUS. 
771g 79 | 76 July’29}___- 
econ: cncsh O79 ADPSDi...< 
95 97 | 99 June’29 ___- 
108 113121071 108 | 5 
er ae 
SB 42188 Feb'se ....1 
89 Sale | 88% 90 23}' 
oer es wae  . Te 
991g _...| 99 June’29}___- 
wad ae 88 June’29,____ 
100%, Sale |100 10114} 87 
10914 _...]11114 Mar’29]___- 
102 104%'102ig 1021 
weed! wcactte DIOR Mccic 
96 Sale 96 9824} 33!) 
ram poss Fe! ge ae 
9912 Sale | 993s 9934] 66 
9334 Sale | 933, 9373} 26 
asin: adapt’. ae Betwcad 
owes scscapaoets June soi... 
aja a 8512 May'29 bi sn aba 
eee sae 
82 04 811, June’29}____ 
---- 100 {100 Mar’29}___. 
97 Sale| 97 9934) 224 
655g 6612! 64 July’29}____ 
64 6512! 655g 66 5 
67 Sale | 67 67 8 
OT . .:.c) 68% 6612 1 
835g 84 | 84 84 3 
ogae “Sinan Apr’29}_._- 
8912 91 | 893, 8938 6 
89 Sale | 89 89 10} 
save -sennt O18 Gontas —— 
94 9414! 943, 943g 5 
10212 Sale |10212 103 |. 27)| 
---- 1045g 105 June’29|____}} 
76 Sale| 76 7712! 73)} 
102 Sale |102 102 1i) 
64 Sale! 64 65 | 87| 
11012 Sale |11012 11012 1 
961g 1041s'1001s June’ 29) _...| 
92 -.-.| 87 June’29/_..-) 
96 Sale | 96 96 | 4)! 
10514 Sale |10514 10934) = 4!| 
847g 89 | 88l2 May’29)_._- | 
9114 el 94 Mar’29 _... 
2% Sale | 82 83 | 15] 
Reece Mere 80 Apr’29 ----| 
7012 7% 71 July’29)----| 





























“94g 


99% 10512 
9512 LOLI, 
87 87 
161 101 
95 95 
995s 1001, 
76 84 
97 9914 
95 99l4 
105 LLiilg 
10954 
89 







































































Bonos Price Week's ll Range 
N Y. STOCK EXCHANGE Friday Range or 3 Since 
Week Ended July 26. —a,| July 26. Last Sale. Jen. 1. 
Chie Milw & St P (Conciuded)— Bta Ask\|Low High\ Ne.\\Lew rt 
Gen 44s series C__.May 1989'J 4) 90 112] 91% 91% 
sail deat iateannaaaal nase soca sacslh® BEG Besecs sics bio 
Gen 4a series E....May 1989\J J} 90 90 907%} 25 96 
Deb 4s (June '25 coup on).1925/3 Dj -.-. ----] 81% Feb’28j----j) .... -... 
Chic Milw St P & Pac a. FA 9 Sale | 8812 90 122 8812 94 
Conv adj 56....-.-- an 12000\A O| 7612 Sale | 76 7812|1384]| 69% 80 
nie a Nwest oon a 8i40..-1 1987|\M N| 73 75 73 July’29 ee 72 801g 
Ee Q cess soonl 779g COCR ccs sce sone 
General 4s. .......-.---- 1987|M NM} 8514 Sale | 85 85g) 141) 84 91 
Registered .......--.--.---- MD BF nn25 oecn) OA) =6XAPEA.-<- 84 84 
Stpd 46 non-p Fed in tax "87|M N| 8 ----| 861g 861g 86 90% 
Gen 4%s stpd Fed inc tax.1987|M N| 9712 9912] 99 June’29/_--- 99 99 
Gen &¢ stpd Fed inc tax..1987|M NM} 104 10712]1051g July’29|_---|| 103% 100% 
MW ---- ----]101 Apr’29].---]] 101 101 
A O| 9912 ____| 9953 July’29]_---|] 99 100% 
‘y Geet Ce a een 
A QO} 9953 ____} 99% June’29}_.--. 9814 10012 
"oS Deva. 2 me 99 99 
MN) 95l2 9733} 99 July’29}_--.- 99 101% 
MN/ ---- ----|100 June’29/_---]| 10012 100% 
10-year secured g 7s ...-- 1930/3 D} 101 10112/101 10112 6} 100g 103 
15-year secured g 64s8_...1936/M Sj 107 107%4)1071g 107% 4}| 10614 1111, 
ist ref g 56......---. May 2037|3 Dj 10114 102 |102 July’29}----]| 1001g 105% 
lst & ref 44s......- May 3 Dj 9314 93%) 92% 9312} 14/) QOig 
Chic R 1 & P Ratilway gen rd 1988|3 Jj 8612 Sale | 8612 8612] 100]} 85 89 
al a ih all ada DD Bh iwces ssser GOg DOCS ae Gh taco 
Refunding gold 46.....-. 1934 2 O| 9353 Sale a F — - 159}} QO2ig 95 
Registered -...........-...- “2-- ---- 4 Jan ones 92% 92% 
Secured 4 }4s series A....- 1952|M 3 88 89 | 89 90 | 134/) 86 95ig 
Ch St L & N O Mem Div 48.1951|/J Dj 83 8712} 83 July’29}___- 83 88 
Geld GB. cncnccee June 16 1961)/3 Dj} 102 10344/10312 June’29}___-|} 102 105 
PG LI 2 aa BE cued: go psteel . APPEieht date tee 
Gold 3%s--...- _June 16 1951/3 Dj} 815s Sale | 814 815s} 16], 81 8153 
wittiiivnnbensdenen 2 Oe > ee 78 
Ch St L & P ist consg icseatl 1932/A @} ---- 9912]100 Apr’29}_..- 991g 101 
a a al A Oj ---- ----]10153 June’28/___- a ee 
Chic St P M & O cons 68....1930|3 Dj 991s Sale | 991g 100 97 101 
Cons 68 reduced to 348...1930|3 D) 95% _-_-| 95% May’29/____|] 95% 97 
—— 0s ptcbhaccian 1930|M 8, 9714 98%," 981g 981g 1/ 96 101 
Ee MS) 971g _.__. 97% July’29}_.._] Q7lg O0ig 
Chie T 1 H & So East Ist eo J DO) 942 9514 9514 962} 4) Q1 1001, 
£6 08 88... casnee Dec 1 1960/M $| 86 Sale 86 86 2} 85 921, 
Chic Un Sta’n ist gu 4346 A- 1963 J 3} 96 9612 96 96 3} 9512 1001, 
ist 56 series B_........- ZiJ 3) 102% ___. 102% 103 10} 101 104l¢ 
Guasnntned ft aa iped J DB) 102 Sale 100 102 19} 100 1021g 
ist guar 6 4s series C____- 1963)J 3} 112 112% 112% 113 2] 112 116% 
Chic & West Ind gen 68 Dec 1932}0 t&| 10012 -.._ 1001g 1100's] 1] 1001s 101% 
Sonso!l 50-year 4¢......- 1952\J 3} 8353 Sale | 8312 85 28] 8312 891g 
lst ref 544s series A ..... 1962|M $| 102% Sale 10212 103% 17) 4 105 
Choc Okla & Gulf cons 56_..1952|M Nj 96's 100 | 9912 June’29/__._| 991g 101 1g 
Cin H & D 24 gold 44s. -.-_-- 1937/3 Jj 9253 9712 93 Mar’29}____ 93 9455 
CIStL&C Ist g 46_Aug 2 1936/Q F) ---- 97 | 9612 9612 04 2612 
Registered ____...- Aug 2 1936/Q Fi ---- ----| 97 Oct’28]_..-) 10. LLL. 
Cin Leb & Nor Ist con gu 4s ne | 9014 91 9014 July’29}____ 1 
Clearfield M Mah Ist gu 5e..1943|3 J} 98!2 ---.'100 July’28)..--} .... Loo 
Cleve Cin Ch & St Lgen 49..1993/3 Dj 84% 85 | 8514 8512) 13] gig 91 
20-year deb 4 4s__.._...- 1931/3 Ji 98 9853 97% 98 2} 97 99 
General 5s series B. _.__- 1993/3 Dj 102!g 104 10312 July’29)____}| 10312 112 
Ref & impt 68 ser C ..... 941/3 Jj 103 103%, 100% July’29]____|, 100% 105% 
Ref & impt 58 ser D___..1963|J 3} 100% 10112 1007 101%] 16]' 98 10312 
Cairo Div Ist gold 48 ....1939)3 Jj 91's 9412! 9112 July’29/____ 91 938l¢ 
Cin W & M Div ist g 48_.1991/J 3} ---- 8214; 82 June’29 AIDE 80 92 
St L Div ist coll trgg4s_.1990)M N| 8314 857%; 86 June’29 cae 85 88lg 
Spr & Col Div lst g 48....1940)M $} ---- 9312 921g Mar’29)____ O2ig 
W W Vai Div Ist g 4s____- Se EE <a<s cael Oe 6 ORM. 
Ref & impt 44s ser ~weset 3} 91 93 | 91 91 91 
CCC &1 gen cons g 66_-.... 1934|5 J} 100% 102 |1005g July’29}____|| 1005, 1041, 
Clev Lor & W con ist g 56...1933|A 0} 9%7!2 100 {100 July'29)____ 971g 1011¢ 
Cleve & Mahon Val g 5e....1938}3 Jj 94's -.--/100 Oct’28}____]) _..- LLL 
Cl & Mar ist gu g 4348_.-.1935|M Nj 95 ---.! 95 95 2 95 96% 
Cleve & P gen gu 4s ser B_ soesiA Oj} 95'g _._.'100% Mar’28}____}} 9). Lolo 
Series B 3%s_-._------- 942|A O] ---- ----| 97 May’29)____ 97 7 
Series A 4448_...-....-- ious 3 J} 95!g -._.| 98 May'29\____]| 97 98%, 
Series C 34s_-. -------- 1948|MN; 85 --___}| 851g May’29)____|| 851g 85ig 
Series D 3448_---------- 1950|F Aj 84's 90 | 89% Jan’29/____|| goa 898% 
Cleve Shor Line ist gu 4348.1961|A O} 93 977%! 95 July'29____|] 95 90% 
Cleve Union Term Ist §448..1972|A Oj} 10612 Sale /1061g 10612 11] 10512 100 
Registered _............_.- @ OF o--- .2-.18. COPPELL 
lst s f 5s ser B_...---...- 1973|A ©} 10214 10312'1027% = 103 | 10114 105% 
etd pete eer A Ol 96's 98 | 96 May’29____|| 96 101 
Coal River Ry Ist gu 4s... 1945|J Dj 8412 __..| 8412 June’29 ____|' g4te 908, 
Colo & South ref & ext 4448s.1935|M' Ni} 95!2 Sale | 9512 95%, 24/( Q4lg 97% 
Col & H V ist ext g 46._..-- A Oj ---- 87 | 851g Apr’29'___. 881, 91 
Col & Tol ist ext 48... _.- 55|\F A| 92 Sale | 92 92 911, 92 
Conn & Passum Riv Ist 48..1943/A O' ---- ----| 88 Apr’29 panel 88 90 
Consol Ry deb 48. .--..-.- — FA 94l2 ____| 9412 June’29 ____|] Q41g Q41g 
Non-conv 48_.......--.- 54\J J 70 Sale | 697% 70 | 50] 67% 75 
Non-conv deb 48__..J&J 1986 5 J; 66 69%) 68 July’29 ____\| 67 72 
Non-conv deb 48....A&O 1955/4 @, 66 ----| 76 Nov’28____}} 21 lll 
Non-conv debenture 48_..1956|3 J, 66 69%! 73 Jan’29 oe 76 
Cuba Nor Ry Ist 5s------ 1942 3 D, 7912 Sale | 79 81 19] 79 93%, 
Cuba RR Ist 50-year 56g--.1952J J, 84!2 Sale| 8412 8712 18] 8412 96 
lst ref 744s series A ..... 1936,3 DBD 9953 Sale | 995g 100 : 8 991, 106 
Ist lien & ref 68 ser B eats * | 9012 92 | 91 9112! gl] gots 
Day & Mich lst cons 44s_.1931;5 J) ---- 9912! 97 June’29 ____ 97 Bl, 
Del & Hudson Ist & ref 48._.1943|M.N| 92 e | 92 92 89 941, 
30-year conv §6....-.-..1935}A 0) 97 -__.|102 July’29____|} 97 1041, 
ee) RR 1937|\M.N; 101 102 |102%g 10212 8/| 100 105 
10-year secured 7s_._....1930|3 D| 102 Sale |10012 102 24/} 1001g 10314 
D RR & Bidge ist gu g 48.-.1936)F A) 91 --_-.| 9614 Aug’28)____jf 202 Lo 
Den & RG Ist cons g 48._..1936/J 43; 89% Sale | 89 8973 43]] gg 92% 
Consol gold 4 48. -...-..-. 1936/3 J| 91%, Sale | 91 91%! 17 B91g 941g 
Den & RG West gen 5s_Aug 1955|M N; 9512 Sale | 9512 9712) 69|} 90% 98 
Ref & impt 5s ser B Apr 1978)M N; 89 Sale| 87ig 89 | 34]] g6% 93% 
Des M & Ft D Ist gu 4s____- 1935}5 J} 2514 39 | 3014 Apr’29|____]] 25 40 
Temporary ctfs of deposit. .-_-_- re a 32 2714 2714 3 25 36 
Des Plaines Val ist gen 4348.1947)M 3S, -.-- 9812) 925g Feb’29)____]| 925, 925, 
Det & Mac Ist lien g 48_ ___- 1995}) D, 71 79 ; 71 ‘July’ 29) cS ee 
ee eS eae me 73 | 75 May’29/____ 75 75 
Detroit River Tunnel 444s__1961|M N} 9714 Sale | 951g 9714) 7 95 100% 
Du! Missabe & Nor gen 58_.1941/3 Jj 101) ____ —_ July’29)____|] 1001s 103% 
Dul & Lron Range Ist 5a_...1937|A 0} 9812 Sale | 974 98ig! 5 971g 1015 
Dul Sou Shore & Atig 5s_...1937|3 Jj 69 70 | 76 July’29)____ 14 Blig 
East Ry Minn Nor Div Ist 48 '48/A O} 8612 9414) 8312 Feb’29|____|] 931, 94 
East T Va & Ga Div g 58__.1930|J 43 99 10034; 99 $9 90 1001g 
Cons Ist gold 5s._....-..1956|M Nj 1025, 104%, 10414 July’29)____|} 10312 105% 
Elgin Joliet & East lst g 5s_.1941|M4 N 9914 10514; 99 July’29)____ 9712 105 
El Paso & 8 W Ist 5s.....--. 1965;A O} 81% 82 (|100 May’29, ----]| 100 105% 
Erie Ist conso! gold 7a ext._1930)/M S| 100% 1017/101 101 1'} 100 104 
ist cons g 4s prior_.....-- 1996/3 J} 8ll2 Sale | 81%, 8144) 18 801g 857% 
ES Ee 1996/3 Jj -.-- ---.]| 7953 Mar’29}____ 795, Siig 
ist consol gen lien g 4s__..1995/3 J}; 75 Sale | 75 7614} 109 74% 8012 
IE Sk cccncon nk FL wcen: “nopnt 18 eee oe 711g 7353 
Penn col! trust gold 48_.._.1951}F A} 10112 10312 10112 July’29)____|] 10053 102 
50-year conv 48 series A-_.1953)/A O/} 80 Sale | 80 81 12 784 841, 
SS Se ee eee 1953;A O; 80 817,' 80 8012 3 7Tulg S8A4lg 
Gen conv 48 series D__...1953/A ©} 82 ----| 82 July’29)_._. 79% 82 
Ref & impt 58...-.......1967/|M N| 9253 Sale | 92/1 9353| 298 @llg 97 
Erie & Jersey Istsf6s___.1955\J J) 107% 111 (111 111 | 7|} 105 111% 
Genessee River ist sf 5a. -1957'J' 3} 10712 109 {10712 July’29 ___-_|| 1061, 112 
Erie & Pitts gu g 344s ser B.1940\J J] 857% _._.| 88% July’29'____|| 887%, = 
Series C 3}4e8_.-.....---.. 1940 J 5} 857g _...! 881g Jan’29 ___- 881g 881 
Est RR extisf 7s........-.. 1954'M WN! 10314 Sale 102% 10373 +68 
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BONDS 
@. ¥: STOCK EXCHANGF 
Week Ended July 26. 


I 


Pertoa. 








Fia Cent & Pen 


lst ext g 5e._ 1930 
1943 


e 
Bie 


Great Nor gen 7s series A___ 1936 
Regievered _ icin 
pee ret 5 Ms neriee A-..-1961 
General s series 19. 
Genera! 5s series C 


te 
CpCgpcegecee 


weit OHO enn ZOKU ZH 


EY 
Goceuce Gg Peaw Des 


= 
cs 


.}109 


98 Apr’29 
9512 June’29 
91 91 


6434 6612 
31lg 311g 
94 Nov'29 
10414 104, 
101% = 101% 
9 July’29 
99 
July’29 
July’29 
July'29 
74 May’'29 
98%, Feb’24 
933%, July’29 
109 10944 
1027, §=64105 
97 Apr’29 


10812 «+110 

Apr’'29 
9314 
10612 


93 
106 
1¢2 


9414 July’29 
86 § Oct'28 
29 30 

9114 Mar’29 


ii 


72 
1 


2 
Lo 


15 


46 


"No | 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended July 26. 





Louisvilie & Nashv (Conciuded)— 
refund 514s series A . 2003 





- 1959 
Manitoba 8 W Coloniza’n 5e 1934 


ManGB& N W ist 3s_ _ 1941 
Mich Cent Det & Bay City 58.31 


Mich Air Line 4s_.___-- 1940 
Jack Lans & Sag 3¥48..-1951 
1952 


4 
Mid of N J let ext 58. 940 
Mil & Nor Ist ext 4 448(1880) 1934 
Cons ext 44s (1884) _.__1934 
Mii Spar & N W ist gu 4e_ _ 1947 
Milw & State Line ist 3%s__ 1941 
Minn & St Louis lst cons 58. 1934 
Temp ctfs of deposit _ . . 1934 


interest 


| Pertoa'|| 


Fors Cress. 


Price 
Priday 
July 26. 


Week's 
Range or 
Last Sale 


Range 
Since 
Jan.1 





Bia Ask 


10312 10414 
10053 10153 
9012 957g 





——— 
' 
' 
' 
' 


Low Htgh 


1031g = 10414 
101% 101% 
96 June’29 
003, =1003, 
995g = 9934 
85 85 
63 June’29 
935g July’29 
85 July’29 
July’29 
98 
May’29 
74 
= 68 


98 


853, 853, 


2100 June’29}- 


100%, Apr’28 
9214 Apr’29 
921g July’28 
76 Mar’26 


87% 8734 
91 July’29 
94 May’29 
881g June’29 


July’29) - 


801g July’29]- 


Low High 


10012 107% 
1O011g 1057, 


987% 10013 


855g 861, 
OB 100 


92% 


85% 


95 





OFZE“F"-PFZE““OSs~ “FE“E 


102 102 i ist & refunding gold 4s___ 1049 
96 July’29 96 Ref & ext 50-yr 5s ser A__1962 
10153 July’29 Certificates of deposit __ -_-- 
94lp 941o MStP&SS8M cong 4stnt gu’ 38 
10212 Mar’28}- lst cons $8... .......... 1938 
97 97 lst cons 58 gu as to int. __ 1938; 
10-year aha ee ended 
A 


19 June'’29 
8614 R814 
91 91 
967 9753 
981g 9934 
9612 9612 
85 

9314 

9 


mmZZum000Zneunkwme OCZZueZZuewmnmruudoo 


CO Kerr See MnP Hee ZA~ZZODPOunn Cu Zoe Hee: 





102 June'29 
10014 Mar’29/- 
983, June’29 
95!g July’29 
9614 9612 
873g 8812 
7612 79 


9014 
95 











a Ge oy EAGSSEEEE: ERESSEERSENIESEASIE 


lst Chicago Terms f 48... 
Mississippi Centra! ist 68... 1949 
Mo Kan & Tex ist gold 48__ 1990 
Mo-K-T RR pr lien 58 ser A_ 1962 

40-year 4s series B 

Prior lien 4448 ser D 

Cum adjust 58 ser A._Jan 1967 
Mo Pac lat & sewshcoeelaeanta 


Genera! 48 

lst & ref 6s series F 

ist & ref g 58 ser G 

Conv gold 5s 1949 
Mo Pac 3d 78 ext at 4% July 1938 
Mob & Bir prior lien g Se... 1945 


Small. 
lst M gold apices 


Small 
Mobile & Ohio gen gold 48-_- 
Montgomery Div ist g 5e_ 1947 
Ref & impt 4a -- 977 
Moh & Mar ist gu gold 48_. 1991 
Mont C Iet gu 68....-- .---193 
lst guar gold Se... __.... 1937 
Morris & Essex ist gu 3 4s-_ . 2000 


Nash Chatt & St L 4s ser A_ 1978 
N Fila & 8 ist gu g 58 9 
Nat Ry of Mex pr lien 4348_ 1957 
July 1914 coupon on. 
Aesent cash war rct No 4 on 
Guar 70-year 8 f 48 _._...1977 
Assent cash war rct No 6 on 
Nat RR Mex pr lien 4s Oct '26 
Assent 


ist consol 4a. - . 

Assent cash war rct No 4 on 
June’29}- Naugatuck RR let g 48 -- . - 1954 
June’ 29/- ges pa RR Cons a. 

100 guar 
June’29 N J June RR guar ist 4s_-._ _ 1986 

10312) NO&NE Istref & imp 448A’52 

92 New Orleans Term ist 4s___ 1953 
Feb'28 - N O Texas & Mex n-c Inc 56-1935 
July’29,- B 1954 
94 
80 

9312) 
95 | 


let - 1933 
Ti 1957 

Adjustment income 6s Feb 1957 1007 | 
8Al2g) 2 
9014! 15 
10512 76 
97 24 
73 114 
96%, 114 
97 191 
12512! 285 
90% 1 
Apr’29 
Feb’29 
June’29 
May’29 
June’29 
May’'29 
91 ” 


9014 
8014 

84 

831g 





we ree Tt tt htt 


wee CO Pec ua ruc SPL ZZZuuZZODOe: ou OP ZZu%uZuuu00 


10712 

9712 
90 Mar’29/- 
744, June’29 
79 July’29}- 
74le Mar'29}- 
742 July'’29}- 
79 July’29}- 
76 = July’29 
88 Dec’28]--- 
9012 Apr’29}-- 
92 Apr’28 


10012 =10114 
94 94 


5 85 
10412 July’29 
100% Apr’29 

75 75 


87 871s 5 
9812 July'29 
18 July’28 
_..-| 18%, July’28 
11i4} 10 10 
15 | 8712 Aug’28 
----} 12 June’29 
3512 July’27 
195g 1944 
22 = Apr’28}- 
914 Ole 
82 June’29 
96 96 
82 July’29 
88 Mar’29 
9112 July’29 
87 7 


94%, July'29 
9614 97 
991, 10014 
3s 88 July’29 
101 10112 
95 June’29 
95 June’29}- 
|10614 = 1073s 
-1106 Jan’29 
Sale | 867, 8744 
Sale 947, 95le 
04 


107 
10012 
75 


88 
99 


13 


M 
M 
M 
J 
F 
J 
3 
J 
F 
J 
J 
J 
3 
1\F 
ay 


on EO a 
Joint Ist ref 5s series A___ 1963 
Ist & ref 4348 series C____ 1963 


me 
- we 


‘ 
' 
' 
' 


Nov'28]-. 





cea 


>>> MEE> Cd ua>>veaceg 





> 


B Ist con g 58_. 1935 
R conv deb 68.. 1935 





385g 
July’29 - 

11 
July’29 - 
Apr’29 - 
June’29 - 


series A 1998 

Ret & impt 4s series A_.2013 

Ref & impt 5s series C-...2013 Sale 103 
Registered 


.---,106 


Sale | 77 
7912' 76 
95 
94 
901g 
753, 
75 


1 
Mar’28 


77% 
July'29 
967, 
94 
May’29 
Thle 
June’29 
fl Tle 
73 June’29 
9314 94 
901g June’29} - 
97% 983g 
1005, 102 
1043, 105 
105 10512 
93 93 
9312 July’29 
100 July’29 
89 July’29,- 
9812 Mar’28}- 
99 1100 Apr’29}- 
96 95 July’29 
2 ...-| 83 Mar’29 
--.-| 851g Apr’28 
..--j100'g Feb’29 
_| 96 Apr’29]- 
| Feb’28 
9815] 9814 9814 
igvoti ae Der’ 26 
95le July’29 
79 July’29 


y 9212 
July’29}- 
7210 

9714 


Sale 
2 99 N Y Cent & Hud Riv M 3 Ks ot 
Sale Se ist 
9644 
88 
867 
87le 





Term ist 4s___ 1960 


752 

July’29}- 

Kentucky & Ind Term 4s_ ety 
Stamped 


30-year debenture 4s_- 1942 
Jan’29 Lake Shore coll goid 3 }4s8_ 1998 
July’29 Registered = 
May’29 998 
July’29 Registered 1 
July’ 29 MY Cate & S6 L let g 40... 188e 
25-year debenture 46-_. ._.1931 
2d 6e series A B C....--- 1931 
Refunding 545 series A-.1974 
Refunding 5 4s series B . .1975 
Ref 4448 series C 1978 
N Y Connect ist gu 48 A- i 
ist guar 56 series B 
N Y & Erte ist ext gold tan iba 
3d ext gold 4s 1933 
4th ext gold 5s. ._.......1930 
N Y & Greenw L gu g 58_..1946 
N Y & Harlem gold 3 Ka__.2000 M 
N 


Y Lack & W “let & ref gu 58°73 
st & ref gu 44%s con 73 


- 100- 
2 10312 
80 


“9753 Sale 
Leh Va! Harber Term gu 56_ 1954 


Leh Val N Y Ist gu g 448. _1940 
Leb’gh Val (Pa) cons g 4s_ ._ 2003 


10212 
9512 


85 


99 June’29}- 
845g 8512 
86 June’29/--- 
941g 941g] 

99 Nov’'28}- 





ase «= 102% 
947, 


a geen teres eeree 


ZOZOnwnn ZeOmwmOernZZZZZOnZPPnuOZZOOPrrpuZZuuw COOPZZOuOP POOwmuPmueuZ 


100 — 


Lehi Valley RR gen 5s series 2003 
Leh V Term Ry Ist gu g 58__ 1941 


Leb & N Y Ist guar gold 4e__ 1945 
Lex & East ist 50-yr 58 gu__ 1965 
Little Miami gen 4s series A_ 1962 
Long Dock consol g 6e__-_._ _ 1935 
Long Isid Ist con geld 5e July 193! 

lst consol gold 48__._July ao 


Gold 4s. 

Unified gold 4g_._.._._._. 1949 
Debenture gold 5s 

30-year p m deb 56 


Nor Sb B ist con gu 56. Oct ’32 
Lou & Jeff Bdge Co gd g 4s. 1945 
Louisville & a se 


103 
June’29 
Fe b'28 a 
Or *t’ 28) - ban - o seee Ps 
July’29)----}] 
Dec’28 ee ca ee 
May’ 2s 9 sidid N 

98 N 
Feb'29} - - N 

90 N 
Dec’28} - 
July’2s 


1031s 
10053 


1007, 
1060's 
_ 11054 
90 
100 
86!: 
1021 
98 
100 
90 
991e 
85 
97 
93 
8472 
95 ( 
88 June’29 -- 
101 101ig} ! 40, 
92 93 311) DAS, 1957, 
9314 May’ 20"... let & ref 4s ser of 1927 _ 1967) 
99 99 | Hariem R & Pt Ches lst 46 1954 
10044 10 11g 








10013 1 





& W ist 7s ext____1930 
ersey let 5e.._._..1932 
Long Branch 48_._-.1941 
N E Bost Term 4s___1939 
H & H n-c deb 48. __ 1947 
Non-cony debenture 3 4s8_ 1947 
Non-conv debenture 3 448 _ 1954 
Non-conv debenture 46... 1055 
Nona-conv debenture 46... 1956 
Conv debenture 3s 
Conv debenture 66 


hie E 
101 J 
97%4 

9634 
9212 





YL 
Y&é& 
Y& 
Y«é ar ea 
YN 79 
Sale | 75 
Sale | 6914 
79 79 
78 7B8ig e 
697; “3! H9l4 . 
Sale i! 3412 
129 
Sale 1035s 
2 Sale | 7012 
Sale | 87 
8653 88 | 70 


90 
841o 
98 
93 
843, 
95 
8534 
101 


921g 


8715 
100 

98le 

8544 


—JCESCCCECOERDESCEEEI 








137 
July’29 
10414 
7134 
8814 

70 














“99° 
101 


Collateral trust gold 56___ 1921 
10-year sec 78_.._May 15 1930 


d Due Feb. 1. 











dcCCHLSEESECCOSERSED TE a suede SESESEREEEEE pues 
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8 
Sale 10 = 100! 
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3 ; 
Week's . BONDS - Week's 
N.Y STOCK EXCH ANGE N Y STOCK EXCHANGE 3 Kange or 
~ 








Interest 
Pertod. 


Week Ended July 26. Se Week Ended July 26. Last Sale 
eae Low Htoh 
me 100 _ 100 

9914 July’29 
a 10012 May’29 
961g July’29 
82 $212 
771g June’29 
9 96 


94 94 


| Pertoa 








N YO4 W ref lst g 4e_June 1 
ar av -rane 1 


58 

9012 June’29 
89%, Jan'28 
8512 June’29 
82 8512 
84%, Nov’28 


g82s8e85 


-_ 
o 
= 
f 


881g Mar’29 
971g Jan'28 
-| 957g July’29 
1011g 

103 

9612 July’29 
95 Dec’28 
8812 8812 


-| 8 
102 
102 


104 July’29 
9814 Apr’29 
90 90 


70 

65 
4712 
4714 
5Aly 

70 
75 Mar’29 
85 July’29 
5912 6053 
597g 597, 
98 Dec’28 
11001 May’29° 
107 Mar’ 29, aaah 


88 125 


3: $32 


99 July’29 


101 1011g 
-|105 Mar’29 
10112 June’29 





Dtv’! Ist lien & gen g ta--1044 
10-yr conv 66 


Gen & ref 434s ser A stpd-. 197. 
Nerth Ohio Ist guar g 56---1 


POOZOCO Meee Oe ee een OePu Fu Zee 


an 
Ref & tmot do tasies D-_aoer 
ole At! & Birm 30-yr ist g 48.1933 

: Seaboard All Fla Ist gu 68 A. 1935 
11093, Feb’29 Series B 


19 
99 Mar’29 Seaboard & Roan let 5s extd peed 


” Sept’ 28! ch on eo Gen cons guar 50-yr 5e_.. 1963 
77 16 
Sat, Nov’28 ___-. Bo Pac coll 48 (Cent Pac col) k’49 87 
98 July’29,____ 877g June’29 ---- 
_..-] 9912 July’29 _ 9312 9312 3 
95 | 85 87141 134) ‘ 1934 1001g 100i, 1 
10212] 10112 June’29}____]} % 1 8 913 921g 63 
10414}102 102 7h Gold 44s wi C6l,4 971g 923 
Sale | 991s 9912! 30 f San Fran Term ist 4s_.._ 1950) 867gJuly’29 ---- 
Sale | 85 8512, 48 SS Maryse «aca 
7312] 71 a4 101 July’29 ---- 
8914 -.__| 8912 July’29) 9514 Apr’29 ---- 
96%, 98 | 97 July'29 85 89 ; 61 
951g ____| 9112 June’29 } 9034 Mar’29 --=- 
99%, Sale | 9953 100 147 105 10512 28 
105 Sale |10312 105 ri 61)) 10312 10312 10 
«ane nae Jameel 85 86 {| 56 
9534 961g) 955g 961,' 42 8714 Sept’28 ---- 
1001g 10213} 100 100 | 2 Develop & gen 68 lll 112 27 
rT Develop & gen 6 4s 118 120 61 
92%, _._.| 94 May’29'____]}} 5 Mem Div Ist g 58 10212 10212 6 
9012 92 | 9214 9214) 5]: St Louts Div let g 4¢ 86 July’29 ---- 
905g 92121 9214 July’2¢'____]} 90 East Tenn reorg lien g 56_. 1938 98% 9834 5 
995g Sale | 9912 100 | 27 Mob & Ohio coll tr 46____ 1938 8514 July’29 ---- 
9612 Sale | 95 9612 64 
1044, Sale |1041, 104%! 22 Spokane Internat Ist g 58 .. 1955 70 July’29 ..--. 6714 
101 Sale {101 1017; 621! Staten Island Ry Ist 44s-__. 1943 SS OV Oe <éac iche eeee 
108 Sale |107!12 1091s! 60!) 1 Sunbury & Lewiston Ist 4s__ 1936 95 Apr’28 ...- 
tien on A 3k ae Superior Short Line Ist 58. _¢19 99 Mar’29 ___- 
10112 Sale |1011!2 10214; 49 Term Aasu of St L ist g 4s. 1939 
tame Oe a Biv eae lst cons gold 56 1944 
8612 June’29!____ Gen refund sf 
835g May’29'____ 
8114 July’29 ___- 
982g 9873 5 
86 July’29 
Secured gold 4%s 963) 9634 97% 
Pa Ohio & Det lst & ref 4348 A'77\A . 94 94 : 
~Saa e 1940/A 2 8: 83 83 La Div B L ist g 58 
neome 4s ril 1990: tes d 40 July’29\_ ‘ Tex Pac-Mo Pac Ter 5}48-- 1964 
Peoria & Pekin Un ist shee. 1974\F A 10014 +101 f Tol & Ohio Cent Ist gu ——_" 
Marquette Ist ser A 5a. ie J 1005s = 10112 Wi 














am Wisconsin ist 6s____ 1930 

& L Cham ist gu g 48___1948 
Ohio Connecting Ry ist 4s. _ 1943 
Ohio River RR ladeaertleet 


eRe Sep RSSEEESEECOCEESEEEE BESSisaassbeeresseues Sw Ft 4->>vere 


COPUZPrOCOSrZZZ pevmreu Pou Gee COU mee Cuvee ee THEE ODETOMEOCOOPZ ZPOuZPru0OOUun 
Ku POI Z SD! SPPEPPE 
Unt O>urrannd: 





>=s- 


tended g 1 
Paducah & Iile lst a f 4%s_- 
Paris-Lyons-Me4 E.R exti 68 195% 

Sinking fund externa! 7s8__ 1968 
Paris-Orieaus RR s f 78... _ 1964 
— ie fund 5 \s-__-._ 1968 
Paulista Ry ist & refs f 7a. . 1942 


Pennsylvania RR oons g 4s. tee 
Consol gold 4s 








40-year secured | gold be_. 1964 
Pa Co gu 342 coll tr A reg__ 1937 
Guar 3s eoll trust ser B_ 1941 
Guar 3 sa trust ctfe C___. 1942 
Guar 3 348 trust ctfs D____1944/J 


-| 9653 July’29 ---- 95 98 
102% or -- - ~ 103 
6 


100% yh 


10312 10312 109% 
May’29 ---- 05 
9712! 131) 96 102% 
i 97 | 292} 96 9953 
1001s 100 1001s} 21]] 71g 101% 
----. 102 July’29 ----]} 10013 106% 
----| 9912 Mar’29 ----]] 961g 10142 
10014 103 =Apr’29/---- 9913 103 
9712 96 97 41) 95 100% 
a} Se POO Sew eC nae 
89% 87% SS 211 87 
oven Me, AE Belosas 95 
es tun | 955s Apr’29}-_-.-- 9513 
.---' 9753 Mar’29 ---- 9733 
; 86 86 | 211] Bale 


79 July’29 50 
76% 7633 55 
47%, July’29 
92ig 931g 
90 July’29 
86 871g 
9G)3 9612 
10514 


SSP Eee CLEC Spe ecceeteD 














lat 48 series B 1956\3 J 8612 8612 


Phila Balt & Wash Ist g 4s8__ 1943: 
Genera! 5s series B 1974'F A |10714 May’29 Tol WV & O gu 48 A_...1931 
Phillippine Ry lst 30-yr sf 40‘37|J J 33 33 5, Ist guar 48 series B__-__ 19323 
Pine Creek registered ist 66.1932 J D m 101 July’29!___ lst guar 46 series 194 
Pi J | 92 July’29)-__- y 96 Toronto Ham & Buff Ist g 4s 1946 
P L gu 4s A... 19004 o 975g July’29 99%, 
1942'A 975, July’29 j Ulster & Dei ist cons g 58-__. 1928 
9712 Apr’29}_ 90%, Certificates of deposit 
9614 July’29 lst refunding g 4s 5: 
93 June’29]_ Union Pac ist RR & Id gr’t 481947 
9614 May’29 
i 9614 July’29} 
9612 May’29 
96%, June’29]_ 9653 
97 June’29}_ 99%, 40-year gold 4s 
110312 10312 UNJ RR& Can gen 48____ 1944 
_}102 June’29 1 1933 
10312 104 
11312 Jan’28 


1935 
Toledo Peoria & West ist 48.1917 


Fal 91 July’29]- 90 Tol St L & W 50-yr g 4e....1950 


Q 
Q 
m 
g 
OD Omen Ou COumeOO8 Curva rOmedta mmnnCOCOunnuuZ00% 


te 
~ Se eS aes ee ESS 


LTTE 
geetisiss 


| 


A....1970)3 
tered 

e guar 5s ser B___1975 
tered 


a 


ZreueDlauDendO 


Hi 


R 9212 Apr’29) 


Pitts McK & Y lst gu 6s___.19 
2d 6a 


guar 
Pitts Sh & LE Ist g 56 
lst consol gold 5a 


' 





Vera Crus & P assent 4}4s8_ _ 1934 
-}10114 Apr’29}_ 10114] Virginia Mid 5e series ae 
.---}1035g July’28 aie General 5s 1936 
100ig} 997g June’29}_ 10012 | Va & Southw’n Ist gu 5e____200 
.----|10014 Aug’28 Ist cons 50-year 56 - 
----}| 991g Sept’28}_ ..--.]| Virginian Ry Ist 5s series A. 

-.--]| 9112 Apr’29 Wabash RR Ist gold 56 i 
10314}10312 May’29}_ 1 2d gold 5s 


71 June’29}_ 1 Debenture B 6s registered _ 
84 May’29}_ Ist lien 50-yr g term 4s___ 1954/3 
91le 91le 1 Det J 
94%, July’28 
9434 9534 
-|100!g Mar’21]_ Tol & Chic Div g 4s Mm 
781g May’28 a Wabash Ry ref & gen 56 B__1976)A 
101 Feb’29 Ref & gen 4}48 series C___1978/F 
923, June’29]_ 
6 May’28|_ Warren ist ref gu g 3348_...2000/F 
712 Apr’28 z Wash Cent Ist gold 4s 1948/Q 
8712 873, Wash Term ist gu 3s 
82 lst 40-year guar 
95 
July’29}_ 
July’29 


July’29 
9415 96 
100 July’29}_ 
- ----}| 96% July’29 
Sale | 9812 99 
98%4'101%, Dec’28 
Sale | 92% 9314 
Sale | 97 9712 
Sale | 84 8434 
2 Sale | 85l2 8714 | 83% 
9914 Sale | 9914 100 101llg 


975g July’29 
9812 July’29}- 
977g July’29 
8814, July’29 
101%, 102ig 
10014. 102 
-| 953g 97 
103 103 
881g May’27 
887g Nov’27{-_ 
100 July’29 
88 Jan’29 
80 July’29 
9012 Mar’29}_ 
961g 9634 
87 8714 


83 Nov’'28i/_ 
8414 Mar’29 
8212 July’29)_ 
88 July’29 
97 Feb’29)_ 
7714 
QAle 
9912 
845g 
9773 
82 12 
8214 817, y 18 


wakes 100 Sept’28}____ 
81g 853g May’29}____ 
re 102 Feb’29/___. 
83 June’29}____ 
651g 6512 July’29}_--- 
Ses Sl, le 


£8 


Seeees 
= Secee 
eee ae Ge Zpeourur sure sZe ae ee gee 


Z2ZZP“FF) SAWS EZ 


1 
Providence Secur deb 48____195 
Providence Term Ist és. __ “195 
Reading Co Jersey Cen coll 48° 


Gen & ref 4}4s series A__ 199 
Rensselaer & Saratoga 6s___194 
Rieh & Meck lst g 4s 1948) 
Riehm Term Ry Ist gu 58.1952 
Rio Grande June Ist gu 5s__1939 
Rio Grande Sou Ist gold 48.1940 

Guar 4 (Jan 1922 coupon) '40 
Rio Grande West Ist gold 4s_ 1939 

ist con & coll trust 48 A__1949 


ss 
rt iP 


8t Jos & Grand Is! Ist 4s... 1947 
& Lawr tae Ist g ----e 








StLirMté& Raescane is. 1931 
Stamped guar 5s 1931 
Riv&G Div Ist g 48. ___1933) 

8t L M Bridge Ter gu g 58__1930 

St L-San Fran pr lien 4g A__1950 
Con M 4eseries A 
Prior lien 5s series B 











eonOZOouSue pemoree Bus Ze 00 eZUP EEL oes COUUZ>>zZO> 


COmemr> wamOuunOPPrEr> POrOuneu Dre ZZOuZ% 


ee zeen eeees 


























d@ Due May. ¢ Due June. k Due August. 
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BONDS Price Week's || Ranes BONDS $ Price Weeks, || Range 
N. ¥. STOCK EXCHANGE Friday Range or a Since N. Y STOCK EXCHANGE $ Friday Range or 3 Since 
Week Ended July 26. July 26. Last Sale Jan.1. Week Ended July 26. x July 26 5 Jan. 1. 
Bia Ask| Low High "No. Low High Bid Ask| Low High| No.\\Low High 
ROE ED i e..-8 86 9112} 86 July’29|}_---|| 85 86 | Cuban Dom Sug Ist 7}s-_..1 MN} 64 Sale| 6112 64 86!| 55 97% 
Wis Cent 50-yr ist gep 4s___ 7812 Sale| 7812 79 17]}} 76%¢ 84%] Cumb T & T Ist & gen 54__.1937|/3 J} 100 Sale {10012 10012) 3]) 99 103 
Sup & Dul div & term canes N 87% Sale | 873, 877s} 20|| 841g 911g] Cuyamel Fruit ists f6e A___1 AO} 9814 9912) 98 9814 2i| 97g 102 
Wor & Con East Ist 4%s_...1943)3 J __.-| 9133 Dee’28|_---|] ---. -.--] Denver Cons Tramw Ist 58..1933|A O sweet te DOCSi.<-shscans aiece 
INDUSTRIA Den Gas & EL ist & refafg 5e'51/M Nj 9912 Sale| 98% 9912} 5]| 96% 101 
Abraham & Straus deb 5 s- 1: Stamped as to Pa tax_-...- 1951|M' N| 98% Sale | 98 98%) 91] 96 101 
With warrants... __.......--. 11012 Sale |11012 11212} 58]] 102%2 120 | Dery Corp (DG) Ista f7s..1042;M $| 58 68 | 63 May'29)----j] 63 73 
Adriatic Elec Co extl 7s--. .. 1952 981g 9912] 98% 98%) 11]) 94 98%] Second stamped --__......._./---- .... 653%] 55 July’29]----1} 55 70 
Adams Express coil tr g 4s... 1948|M 84 e\ 84 8413} 51] 83% 88%] Detroit Edison ist coll tr 5s.1933|3 J} 100ig Sale |100 1001s} 16]} 987% 102 
Ajax Rubber ist 15-yr s f 8s_ 1936\J 8@ 85 | 76 81 12|} 76 107%) ist & ref 66 series A_July 1940|M 8/ 100% Sale {100% 101 15]| 100 104% 
Alaska Geld M deb 66 A....1925 31g 12 312 June’29}---- 3g 4 Gen & ref 5s series A____. 1949|A ©] 1003, 1011g/100%, 100%] 2]| 100%g 104% 
Conv deb 6s series B_..-_- 1926 3%, ....1 3 Apesel..-- 3 K lst & ref 6a series B__July 1940|M 8} 1061g Sale |10612 107 4|} 10512 108% 
Ajbany Pefor Wrap Pap 68_1948/A _... 94 1] 91l2 9112} 2]) Oll2 98%] Gen &ref Sesser B_....-- 1955|3 D/ 101 Sale |101 101 5}) 1 10453 
y Corp coll tr 58__..1944|F 10912 Sale |10812 11112/1548}] 98 Lille a oa ag? 1 F Al 1011g 104%4}102%, 10214 7|) 10012 105ig 
Coll & conv 58........-.. 1949/J 11@ Sale |10812 11112)1579]| 97% 11112] Det United Ist cons g 4}4s__1 JS J} 961g 9712] 965, 9712} =) 1g 98 
Mfg deb 5e-_-_1 Lod 99 Sale| 9812 991g 7 1 Dodge Bros deb 68___...... 1 MN] 100 Sale {100 10012] 377|] 97 105% 
Alpine-Montan Steel lst 7s__1955|™ 95 Sale} 95 95 2 Dold (Jacob) Pack ist 6s__._1 MW! 80 Sale} 80 825g 6]; 80 88 
Am Agric Chem Ist ref sf 7s '41)\F 105 Sale |105 106 17|| 10313 1061, | Dominion Iron & Steel 58...1939/M 8] 90 99 | 98 July’29]----|} 90 98 
Amer Beet Sug conv deb 6s_1935|F 8612 Sale | 8612 87 9 Donner Steel Ist ref 7s__-..-- 1 J 3} 101!2 102 |101ig 1011 Oi] 98% 102 
American Chain deb a f 66. ..1933)A 95 95121 945, 95 6]| 931g 99 | Duke-Price Pow lst 6s ser A ‘66/M N/ 103% Sale /1025, 104 40}]} 101% 10512 
Am Cot Oil debenture 56___._193 98 9812] 98le 9812 21] 98 90%} Duquesne Light Ist 444s A_.1967/A O] 97 Sale | 967% 97%} 21 1 
Am Cynamid deb 66_..----- 1942|A 9412 Sale | 94 9434| 851] 93% 861g] East Cuba 15-yrsfg7e'°37|M $| 87 Sale | 85 87 26|) 78 
Amer Ice sf deb Ss__._...-.- 1953) 3 91 Sale| 91 911g} 9}) 87% 9212] Ed El [il Bkn Ist cong 48...1939)3 J| 941g 9412] 9353 July’29]----|| Q93l2 
Amer I G Chem conv 5s_.1949|M N/} 1211, Sale |120 135 |1665]| 951g 135 | Ed Elec Ill let consg 5s___-_- J 3} 1061s 10853]10553 June’29]----|] 1051g 110% 
Amer Internat Corp conv 5 4s '49}J 11114 Sale |110 11512| 614]] 101 116 | Edith Rockefeller McCormick 
Am Mach & Fay sf 6e_...-- 1939|/A 103%, 10414]103% July’29|----|] 103% 104g] Trust coll tr 6% notes_--_1934|J 101 Sale }100%, 10114] 76]| 99% 102Ig 
American Natural Gas Corp— Elec Pow Corp (Germany)6 }48°50|@ 8) 90 9114) 90 91%] 25}]] 871g 96 
Deb 6 ‘s (witb purch warr) A 78 Sale} 78 79 67|| 751g 96%] Elk Horn Coal ist & ref 6348.1931|J 98) 915% 93 | 913, 91%) i] 90 95lg 
Am 8m & R ist 30-yr 5s ser A'47/A O} 100 10012] 993, 10012} 35]/ 9814 102 Deb 7% notes (with warr'ta) '31|J DB) 731g 7512) 74 74 2|| 73% Sllg 
Amer Sugar Ref 15-yr 68._..3037|5 J| 1031s Sale |102% 104 341] 10112 104% | Equit Gas Light ist con 58..1932/M 8} 9812 Sale | 9812 987%]  2]| 98 100ig 
Am Telep & Teleg conv 48__.1936|F A| 9412 96 | 96 July’29]----]}) 91% 9712] Federal Light & Tr Ist 58..1942/M 8) 9512 Sale | 95 O51o| Oil 92g 96% 
20-year conv 4 s-__....-- M S| 998i, Sale | 981, 9812 96 101 Ist lien s f 58 stamped__..1942/M@ 8/ 93 95 | 95 951g} 10] O2%y O7% 
30-year cell tr 6. ....-.-- 1946|J BD) 1015s Sale |10112 102 69]] 101 104%] Ist lien 6s stamped._-_-- ™M 8] 102 Sale |102 10212} 7]| 101 104 
Se sh a nell J Di ___. ---.]101 Feb’29j----]} 101 101 30-year deb 6s ser B_.-.-- J Di 9512 9734) 98% July2’9}---- 101 
85-yr sf deb S6_.......-- 1960/3 J| 10214 Sale |1021, 103 | 137]| 10114 105% ted Metals s f 7s..... 3 Dj 100 10012/100 100 1}| 987%, 105 
20-year sf 56}48_.....-.-- 1943'M MN! 1051s Sale }105 10512} 137|| 1041g 107% | Fiat deb 7s (with warr) ----- J 3) 128 132 1132 132 21} 130 171 
Conv deb 4346 __..-....- 1939 J J} 18912 Sale 116512 191 /15202]) 1201, 191 Without stock purch warrants_|----| 9312 Sale | 9314 9414} 401] 92% 103 
Am Type Founda deb 68-..-.- 1940'A O} 1031, 10412'104 104 21] 102 10514 Rubber Ist s f 8s_....- 941|M $| 105 Sale |105 105%} 24]} 103 114% 
Am Wat Wks & El col oe ctoTe 98% Sale { 9714 98%) 46'| 96 99% ° Frameric Ind & Deb 20-yr7}4s'42|3 9)| 101% 103 ‘102 10312] _9}] 1013, 1061, 
Deb g 66 ser A__....-.--- are N/ 103 Sale |102 10312} 27] 101 108344 Francisco Sugar ists174s..1942)/MN| 99 99%, 99%, 100 16}| 9712 109 
Am Writ Pap Ist g 6s___-.-- 73 Ji 8lle 83 } 8112 82 19] 77 $86ig} French Nat Mail 88 Lines 7e 1988 9]J DB} 10214 Sale |102 10212] 85}| 100% 1 
Anaconda Cop Min Soi O22 1988 F Aj 1047 Sale /1043g 105 60} 103% 106% | Gannett Co deb 6s___.....- 3|F A 87 Sale| 84 87 29) 84 95 
ENS tor-zl csa- 103 Apr’29}----'} 102 103 Gana lof berg Oocoms gis 194) 3 D, __-. ---.|100 July’29]----]; 100 106 
15-year conv deb 78------ 1938'F A! 173 Sale {17312 176 | 49} 160 268 | Gen Asphalt conv 6s__..... 1939|4 ©} 10712 Sale |106 10712] 72]] 103 10912 
SEE AER ME. 5 Sita ate -|200 Jan’29|----'| 196 200 | Gen Cable Ist sf 534s A_...1947|J 45] 9714 Sale | 97 98 29 100 
Anglo-Chilean sf deb 78..--1945 MN! 9512 9612 9612} 15] 9312100 | Gen Kicctrie deb g 3 4s_---- 1942|F Aj] 945, 95 | 945g July’29]_---|] 943, 96 
Antilla (Comp Azuc) 7 48_.-1939|3 J} 5914 Sale Bats 60 58 = 79% ec (Germany) 7s Jan 15°45) Jj 10012 10314] 9912 101 14]| 9912 104% 
Ark & Mem Bridge & Ter 68.1964. 8 94 97 | 94 June’29|----'| 94 1031g] Sf deb 6348 with Warr....1940|J DB} 122 Sale |12112 12212] 10)| 111% 125% 
Armour & Co Ist 4%s__---- 1939) 3 D| 89 Sale| 88% 8953) 56] 87% 027% Without warr’ts attach’d '40)/J DB) 95 97 | 95%, 9614] 91] 91% 9Olg 
Armour & Co of Del 5%s__-1943|3 J' 88 Sale| 877% 8812} 711) 877 921g] 20-yearsf deb 6s_.-_...- 1948|M Nj} 89 9012] 89 9012} 20]] 88 
Associated O11 6% gold notes 1 M $ 10112 102 {101 July’29j----!] 100 103g | Gen Mot Accept deb 6s. --_-- 1937|" A] 101% Sale 10114 102 | 118]] 100 103% 
Atlanta Gas L Ist 56_.._._. 7\3 Di 101% __..1106 Nov’28}----|] ....  ..-.| Genl Petrol Ist sf 58.....-. 1940)F Aj 101 Sale {101 101 3] 908, 1021g 
Atlantic Fruit 7s ctfs dep2221938 J DB) 12%; ____| 1253 May’28|----|] __.. -_...] Gen’l Steel Cast 5%s with war '49|J J| 9953 Sale | 99 99%} 319]| 981g 100 
Stamped ctfs of deposit.....-- J DB) 1253 ____| 1253 May’29]----!] 125, 125g} Good Hope Steel & I sec 78_.1945/4 9] 9713 Sale | 97 97\s} 5] 95 100% 
Atl Guif& W1ss rome. ee 3 Ji 73 Sale| 723, 7314] 35!) 67 77 | Goodrich (BF) Co Ist634s_.1947|/5 3] 106%, 107 [1063 10753 71)| 106% 108% 
Atlantic Refg deb 58.....-- 1937/3 J} 101 Sale /101 10134] 8 | 100 1021¢] Goodyear Tire & Rub Ist 5s_1957|M N| 91 Sale| 91 92 | 118}} 91 95 
Baldw Loco SWorke I ist 58...1940/M N| 10612 10712 10612 July’29 sainal 106 10712] Gotham Silk Hosiery deb 6s8_1936|J DB) 94 96 | 94 94 lj} 93 100 
Baragua (Comp Az) 7}48_--1937|J 4} 86 Sale , 86 86 7\| 831g 99 | Gould Coupler lst sf 6s__... 1940)F A) 7612 76%) 7712 7712] li] 68% 81 
Batavian Pete gen deb 44%4s.1942|5 J} 92 Sale| 91l2 92 23/1 891g 931g] Gt Cons El Power (Japan)7s_1944|F Aj 9714 Sale | 971, 98 18}} 96 99 
Beldsng-H ay 6s_.._. 1936/3 J} 90's 95 | 9012 90%) 3 Ist & gen s f 6348_______- 1960|J. 3] 8912 Sale | 89 9 16]] 89 951g 
Bell Telep of Pa 56 m8. .18e8 3 J} 103 Sale ,1027, 104 37]| 102 10613] Great Falls Power Ista f 56_.1940/M N/ .... __..|10612 Apr’29]----|| 104% 107 
lst & ref 5e series C_-2--- 1960}A 0} 104 Sale |104 10412} _7]] 104 10814 | Gulf States Steel deb 56348...1942)3 D} 98 Sale | 98 981s} 51) 96 99 
Berlin City Elec Co deb 666 1951/3 DB) 92 Sale| 90% 92 321] 89 98 | Hackensack Water ist 4s_..1952/J J) 8412 8712] 84 July’29|----|| 821g 87lg 
Deb sink fund 6 4s------ 1959|F A! 9114 Sale} 91 92 564 91 92 | Hartford St Ry Ist 48_..... 1930|M S$} 9614 ____] 96%g Nov’28]-_---}]..__. -.--- 
Berlin Elec Ei & Undg 648_1950}A ©} 891s Sale | 89 91is} 28]} 9853 94 | Havana Elec consol g 58....1952)" Aj} 831, _.--| 82 June’29]----|/ 80 87 
Beth Steel ist & ref 56 guar A "42/M N} 100 Sale | 99 10012} 15) 977 104 Deb 534s series of 1926__.1951/M $| 6714 Sale | 66 6714] 23] 69 7012 
30-yr p m & imps 7 56__-.1936/J J) 99 Sale 99 101 32|| 9712 102 | Hoe (R) & Co Ist 6s ser A_1934/A 0} 921g Sale | 92 9353} 25]] 83 935 
Cons 30-year 6s series A_.1948|F A) 10414 Sale 104 10434] 131|| 1021, 106%, | Holland-Amer Line 6s (fiat)_1947)/M@ N} 101 102%4/101 July'29/----|) 100 103% 
Cons 30-year 5 4s ser B__-1953|F A! 1025s Sale |1017% 102%] 46)| 100% 10414 | Hudson Coal ist sf 5sser A.1962|3 D) 72 Sale| 7liz 73 | 92] 71 85 
Bing & Bing deb Wien oR 1960/M 8} 94 95 | 9512 9512} _7]| 94 100 | Hudson Co Gas lst g 5s_---- 1940|M N/ 100 Sale |100 100 li] 99 105 
Botany Cons Milis 6 s----- 1934;A O} 60 Sale| 60 61 11} 60 741,]| Humble Ol! & Refining 5448_1932|5 43] 1001, Sale }100 10053} 54/] 100 102 
Bowman-Bilt Hotels . cee 1934/9 S| 97 9853 9653 9653} 4/| 961g 100 Deb gold 56_-._.......-- 1937/9 QO} 100 Sale |100 10053} 67]| 991g 10113 
B' way & 7th Av Ist cons 68_.1943|J DBD) ____ 67% 67 67 1}} 66 77g] Llinois Bell Telephone 58...1966|4 Dj 1021, Sale {10214 10212] 20]| 101% 104% 
Brooklyn City RR ist 68_.--1941|J 3} 85 9114 85 July’29j----|| 83 9212] Illinois Steel deb 4540. ..--- 1900 AO} 98 9812) 9814 98%) 4 is 1 
Bklyn Edison inc gen 5¢ A_-..1949}3 J} 103 10312 101 10373} 18]] 101 161g] [lseder Steel Corp sf 7s_-_--- 1946)A O| ____ 10312103 May’29}.---|]] 103 10312 
General 68 series B_-.._-- 1930}3 J} 102 Sale |100% 102 16 03 ES: 1948|F Aj 8312 Sale | 8112 8312] 16 1 92 
Aklyn-Man R T sec 68 -- - -_- 968/J 3; 9112 Sale} 91 92 | 87) 91 98% ne Ist sf 6e_1941|\M1 N/ 8612 Sale| 8512 88 | 15)]| 8512 92 
Bklyn Qu Co & Sub con gtd 56'°41)M NN; 7653 Sale | 69 7653} 21) 63 781g} Ind Nat Gas & Oil Se....... 936|M N| 1011g ___.|1011g July’29|----]] 971g 102 
ist 58 stamped -___....._- 1941|J 3} 761g 80 | 83 Jan’29|----j]} 80 88 Steel Ist 5a........ 1952/41 N} 10314 Sale 10314 103%} 15)] 1011g 105 
— R Tr ist conv g 48.2002/J 3} 85 -___.| 82 June’29]----|| 921g 921g] Inland Steel Ist 4}4s_-___-- 1978|4 O] 90 Sale | 8934 90%] 121]] 80% 
3-yr 7% secured notes....1921|J 3} 105 ___-|10614 Nov’28]----|| _... ___. ] Inspiration Con Copper 6348 1931/M Sj 1011s 10114)1011g 10113} =|] 100% 102g 
Bklyn Un El Ist g 4-56__-.-- 1950\/F A! 895g 897 87), 871g 4|| 83% 921g} Interboro Metrop 4}4s-.-.--- AO 912 20 | 1912 May’29}---- 1912 191g 
Stamped guar 4-5e---_--- 1950/F A! 87 Sale| 8512 8753] 4|| 83 93 | Interboro Rap Tran let 66..1966/4 J) 621s Sale | 601g = 621s} _84)) 6Ols 79% 
Bklyn Un Gas ist cons g 66-1945 N; 103 105 ,105 July’29!----|| 102g 106%] Stamped-.....--.......-... 3 Ji 6153 Sale | 601g 617%] 155|} 60 791g 
ist lien & ref 6s series A___1947|M N 11412 116%, 106 June’29j----|] 11413 118 }| | Registered.--............- ----] ---. ----] 76 Mar’29]-.--|] 76 7613 
Conv deb 5}48._---.---- 1936|3 J 410 __.. 402 July’29/----]| 354 402 10-year 68_.._---.-....- 1932|4 ©] 5lig Sale| 4912 952 36]( 4912 84 
et oe Iron Ist sf 5e_..1932}3 D 9212 ____| 9212 June’29]----]} 921g O6lg 10-year conv 7% notes.._.1932;M $| 90 9112) 9012 91l2} 23]] 9012 90% 
Bush Terminal Ist 4s_--_--- 1952|A O 861, ____| 86 July’29]----|| 85 a Int Agric Corp Ist 20-yr 58..1932);hM Nj) 9212 95 | 92 July’29)---- o0rs 95 
Consol 56. -.....-.-.---- 955|\3 J’ 93 9433 9412 9453) 31) 91 Stamped extended to 1942.._..|M Nj] 81 8112] 7612 July’29} ---- S1lg 
Bush Term Bidgs 5s gu tax-ex '60;|A O 10014 101 \, O4te 9953) 6]| 9412 104% Int Cement conv deb 56....1948;/M N/ 104 Sale |10212 108 250 gore 118% 
By-Prok Coke Ist 54s A_..1945|MN 1001, Sale 100141 3]! 100 Internat Match deb 5. ....- 1947 MN 9453 Sale | 9412 89'| 93% 

Cal G & E Corp unif & refSs_1937;MN 100 101 100 10014; 6] 99% 103 Inter Mercan Marine s f 6s..1941 A 9} 1001, Sale |100 10012 23 | 9912 192 
Cal Petroleum conv debsf 56 1939/F A 95l2 Sale| 9512 96 | 15); 9512 102 | Internat Paper beser A&B .19475 J) 84% Sale | 8412 86% 19, S412 968s 
Conv deb 8 f 54s_.------ 1938|MN 981, 985s) 98%3  995s| 38] 9814 1084] Refef6sser A-_......_- 955M 8} 8912 Sale| 894 91 | 33|) 88 97 

y Sug istef g 78_..1942/A QO, 8312 Sale | 81 8312} 411 75 971g] Int Telep & Teleg deb g 4}4s 1953\) 3} 92 Sale| 91% 9214 46} 8912 95% 
Canada SS L ist & gen 68_..1941/A QO} 97%, 9814] 9753 97%, 14]| 97 1011g] Conv deb 4348_-..-..... 1939'3_ J} 166g Sale |163 16934 3072 | 10912 170 
Cent Dist Tel Ist 30-yr 58___1943/J BD) 10134 10212)10124 101% 1]] 1011g 10414 | Kansas City Pow & Lt 5e_.-1952)M $} 101%, Sale |1013%, 1021g; 10] 101 105% 
Cent Foundry Istsft6s May 1931/F A} 95 97%) 9773 Apr’29j----|| 96  Q8lg Ist gold 4}4s series B._..- 195715 J} 101% Sale| 98 Mar’29----|] 98 10012 
Cent Hud G & E Ist 5s-_Jan 1957)M 8} 100 102 |102 102 5|| 100 102 | Kansas Gas & Electric 6s__.1952)M 8| 103% Sale |103% 1051s, 32)) 102 106 
Central Stee! Ist g ef 8a____- 194i|M Ml 12215 Sale |122%, 12212} 5]| 129 1241] Keith (B F) Corp Ist 68_...1946,™9 8| 86 Sale | 36 901g 5) 86 97 
Certain-teed Prod 348 A_-__1948|/M 8) 70 Sale| 70 7513 3911 68 83 | Kendall Co 5s with warr._1948|M 8) 9112 Sale | 9112 921l2 34) 90% + 
Cespedes Sugar Co ist sf 7348°39/M 8| $153 93%| 915s  9153| 2|| 90 100 | Keystone Telep Co lst 58...1935)5 J) --.. 877%) 90 July'29 ----|| 85 
Chie City & Conn Rys 56 Jan 1927|A O} 83 8414] 83 July’29}---- 65 83 | Kings County E! & P g 58_._1937|4 9] 101 10112'101 July’29----|' 10012 104% 
Ch GL & Coke Ist gug 58.._1937\J 3) 100 100%)100 July’29}----}} 100 103 Purchase money 68.__..- 1997/4 Q] 128 Sale {128 128 1'| 128 
Chicago Rys Ist je._..-..--.-- 1927; Al 85 Sale | 84le 86 114 771g 86 | Kings County ay lst g 4s..1949|F A} 80% 85 | 80 80 1 80 i 
Chile Copper Co deb 58. ._-- 1947\3 J| 947% Sale | 9414 947%! 66]| 931g 961g] Stamped guar 4s__....__- 1949|F A} 80 81 | 80!2 81 15} 79 82 
Cin G & B Ist M 48 A____-- 1968) A Oj} 85%, Sale | 85%, 8714; 21 5 8914) Kings County Lighting 58...1954|J 4] 101 102 |102 June’29)..--|] 102 105% 
Clearfield Bit Coal Ist 4s__._.1940|3 J| 70  747%| 90 Dec’28j----]}] ---- ---- First & ref 6 }48_.-.-.-.-- 1954)J 3} 113 1141/1138 113 1j] 113 116% 
Colon Oil conv deb 6a__..-- 1938|F A} 97 Sale | 97 98 | 57 1195, | Kinney (GR) & Co74%% notes’36\J DBD) ____ ____|104% 104%} 1)|| 103% 10712 
Colo F & I Cogensf 5s_..-.- 1943'J J} _... 97 | 27 July’29}---- 97 091, | Kresge Found’n coll tr 6s... 1936 J D/ 10253 Sale |101 10258 4} 100 104 
Col Indus Ist & coll 5s gu_..1934/F A} 931, 99 | 93% 931, 1|] 927% 987% | Kreuger & Toll 5s with war.1959/ 8) 102 Sale | 9712 102% 2988| 96 102% 
Columbia G & E deb 5e May.1952 M N| 9814 Sale | 98 985g! 120]| 97% 10013] Lackwanna Steel Ist 5s A..1950)M 8 985g, 99 | 98 July’29|---- 96 0212 
Debenture 5s- - --- Apr 15 1952)A O} 98 Sale | 9712 9814) 63 9712 99 Lacel Gas of St L ref&ext 58_1934/4 O} 9812 100 | 98l2 9914) 12 97%, 101% 
Columbus Gas Ist gold 56_._.1932\J J) 93 98 | 95 June’29)---- 95 90% Col & ref 5s series C___1953|}F A} 102 Sale |102 10212} 18); 10012 10512 
Columbus Ry P & L let 4448 1957/3 Ji ____ 925s) 92% 9312' 15]} 901g 93% | Lautaro Nitrate Co conv 63.1954 | 
Commercial Cable ist g 48-.2397/Q J) 871, 8712 Feb’29\----|]| 871g S87lg RO eee J 100 Sale | 99 100 ; 901)} 99 100 
Commercial Credit sf 6a__..1934),M Ni 9712 Sale 9712 9710! 18|| 94 991g] Lehigh C & Nava t 434s A.1954)3 J) 94 95 | DAls 95 5\| 931g 99% 
Col tref5%% notes_.._- 19353 J} 91 8912 July’29} ---- 87 07 Lehigh Valley Coal Ist g 5a..1933)3 J} 9814 987s) 9814 99 3 97% 101 
Comm’! Invest Tr deb 66___. 1948; 8} 9012 Sale 9012 9212! 36]| 90% 98ig Ist 40-yr gu int red to 44% _1933)5 J] __.. 96 | 97 Oct’28,----[|_...- ----- 
Conv deb 514s---------- 1949|F Al 99 Sale| 98!2 10014} 301 9014 10514 let & refs f 5s 934;F Aj 101 10112/101 101 101 101 
Cowmputing-Tab-Ree s f 63-.1941|/J J} 104% 105 [104% 1047) 2)| 1 106 lst & ret sf 58_- © Al _.._ 92 | 88 May’28,-.-.|| 80 93% 
Conn Ry & L Ist & refg 4448 1951/3 J} 95 9914) 95 July’29|----|| 95 99 lst & ref sf 58_- F Al _.__ 79%} 88 May’29--.-|| 88 93% 
Stamped guar 434s___-__- 1951|3 J) 947% 9714) 947 947, 1]] 921, 99 lst & ref sf 58 F A} .... 87 | 88 May’29|-._-|| 88 88 
Consol Agricul Loan 6%s --1958)J D) 83 Sale| 83 8412! 50|} Bllg 871, Ist & refs f 58 F Al ____ 82%| 88 Mar’29'____|| 8% 901g 
Consolidated Hydre-Elee Works Lex Ave & PF Ist gu g 56_..1993}M $| ____ ____] 3714 May’28 ----||-...- ----- 
of Upper Wuertemberg 72-1956/3 J) 9212 Sale| 9212 93 All| 8014 07% | Liggett & Myers Tobacco 7s_1944/A 9) 115 117 |117 117 1'} 115 121g 
Cons C alofMd ist & ref 58_1950\J D) 66%, Sale | 66 68 | 111]] 66lg 73% eee eee 1951;F Aj 100 10014) 9914 100%! 20} 98 103 
Consol Gas (N Y) deb 5348_-1945/F Aj 10453 Sale /10412 10534) 136]} 104 1 Loew’s Inc deb 6s with warr_1941;A QO} 105%, Sale |105%, 107 30,| 103 12318 
Consumers Gas of Chic gu 56 1936/3 Di ____ 9944’ 99%, July’29 ---- 991g 10153 Without stock pur warrants.|A O} 93 Sale | 93% 9512 25 93% 1001 
Consumers Power ist 58....1952)M NM! 1011, Sale {10114 10119! 7\| 101. 104 | Lombard Elec Ist 7s with war ’52|J D) 99 Sale | 99 9912! 7| 95'4 102 
Container Corp Ist 66..-..-- 1946;5 Di 90 Sale| 90 90 15|| 89 100g Without warrants........_-. J Di 92 95 | 95 95 | 4) 90 697 
15-yr deb 5e with warr__..1943|J D/ 7312 Sale | 73 7312, 17|| 66 911g] Lorillard (P) Co7s...-....- 1944|A QO; 108 Sale {108 10812) 11!| 106lg 11312 
Copenhagen Telep ext 6s-_-.1950)A ee 1100 Apr’29!_..-|| 99 001g] 656----------------.-.-- 1951)F Al 81 8512) 81% 8312' 15)| 761g 91% 
Corn Prod Retg Ist 25-yrsf 5e’34." N! 100%, (1001g July’29) - 9612 103 Ded 5348.....----.---.-- 1937|5_ 5} 8712 Sale | 87 8812) 75 | 84 89% 
Crown Cork & Bealef6s_...1947\J ©) 97 Sale| 9612 97 | “99|| 98 100 | Louisville Gas & El (Ky) 54.1952)M N) 10053 Sale |100% 100% 19) 99% 104 
Crown-Willamette Pap 6e...1951|3 J/ 101 Sale 100 101 | 18]| 98% 1031, | Loutsville Ry let cons 5s._..1930/J 3} -... 93 | 92 June’29 eh. oe oe 
Cuba Cane Sugar conv 78_..1930/3 J; 65 Sale: 65 68 | 541] 59 791g] Lower Austrian Hydro El Pow— | | 
Conv deben stamped 8%-1930 3 J) 6314 Sale 6314 681g 103|} 59 80 lst sf 6 }48-------------- 1944)F A/ 8212 8612’ 82% 8212 3 81 87% 
Cuban Am Sugar Ist a 1931M 8 100 Sale 100 10012 11)! 98ts 103% | | 
























































































































610 New York Bond Record —Conciuded —Page 6 
BONDS : i| Price Week's I] Range BONDS Se] price Week's | 3 
Mm, ¥. STOCK EXCHANGE | = Priday Range or iy Since N. Y. STOCK EXCHANUE § Friday Range or 53 Since 
Week Ended July 26. x July 26. Last Sale. Jan. 1. Week Ended July 26. =a| July 26 Last Sale. Q Jan. 1. 
Bia Ask| Low No.|\\Low Hoh Ask| Low Htop| No.\\Low High 
MeCrory Stores Corp deb 5s'41\J DB 97 Sale | 97 98%| 51|\| 92 909%] Reinelbe Union 7s with war.1946|3 Jj 105% Sale [105% 105%) 71) 99 106 
Manati Sugar ist sf 7348...1942/|A O| 94! Sale | 94! 95 lij| 90 1001, Without stk purch war_..1946|3 J) 95%, Sale | 95%, 96 14}} 92 
Maahes Ry (N Y) cons g 48.1990/A O| 5612 Sale | 56 5612} 141] 56 68 | Rhine-Main-Danube 7s A_..1950)/M $/ 1001, Sale |100%, 101 5] 971g 103 
SAS Pe 2013}2 Dj _.-. 58 | 60 May’29}____]| 58% Rhine-Westphalia Elec Pow 78'°50|MN™ i100 102 |100% 10112} 3j)| 100 162 
Mantis Elec Ry & Ltet 50..1953.™ 8} 93% 95 | 95 July’29|____|} 95 10412] Direct mtge 6s... .1925|M M| 88% Sale | 8712 8912} 37]| 87 93% 
Marion Steam Shove a f 66..1947|4 O; 87 897s] 88 July’29]___.1) 88 9912] Cons m 6s of '28 with war.1953|F Al 92 93 92 93 18 ; 
Mire Tr Co etfs of partic . Without warrants... ---.-- ----| 8512 Sale | 8512 8612} 25]| 85ig 8914 
A I Namm & Son Ist 943\5 Dj ____ 100 |100 100 1]/} 100 105 | Rima Steel lstef7s_..----- 1955|F Aj 9112 Sale| 9112 Q1l2) 5); 91 
Market 8t Ry 7s ser A April 1940 Q J; 89 Sale| 8712 90 14]| 80 Rochester Gas & El 7s ser B .1946|M 106 Sale |106 1661s} 20}} 105 110 
onal El ist 7s........ 1957/4 ©] 961, 97%] 97% 9712] 111] 93 98%] Gen mtge 53eserles C ...1948)M $| 104 10512]105 July’29]__..|| 103%2 107 
Metr Ed ist & ref 5s ser C_..1953|4 J} 100%, Sale |100% 100% 2i| 99% 103 Gen mtge 4348 series D__.1977|M $| ____ 9934] 997% Apr’29}__-- 951g 1001, 
Metr West Side El (Chic) 46.1938|/F Aj _... 76 | 75 July’29}____ 72 8014] Roch & PittsC & o 1 Pe... eT oe 90 _...| 90 Dec’28)..--]] ---- = 
Miag Mili Mach 7s with war.1956)4 Dj _.._ 93 | 9312 June’29|____|| 921g 98%] St Jos Ry Lt & Pr Ist 56-...1937|M N) 9412 Sale | 9412 994 94 9814 
Without warrante._...._._.. 3D) 86 88 | 85 1}| 84 9412] St Joseph Stk Yds lst 4348..1930)3 J) _..  ___.| 99 += Feb’29}___- 99 «699 
Midvale Steei & O conv sf 56.1936|M 8} 98%, Sale | 98l2 9912] 120]| 97 100'¢| StL Rock Mt & P Sastmpd.1955|J J) 6412 67 | 65 July’29)_-_-- 64 77 
Milw El Ry & Lt ref & ext 40'31/4 J) 98's 99 | OBI, 98i¢ 11] 9712 995s] St Paul City Cable cons 66-.1937|3 J| __.. 98 | 92 June’29]_.__]} 92 94 
1 & ret 5s series A_.1951|J DB) 101%, 103 |101 101 11} 98 103 | San Antonio Pub Serv ist 66.1952|/3 J} 104 105 {105 105 5} 1011s 10712 
lst & ref 56 series B_..._- 961/32 Di 9912 Sale | 9912 100 30|| 9714 1015s] Saxon Pub Wks (Germany) 78°45|F Aj 9512 Sale | 9512 97 52|| 931g 100i, 
Montana Power ist 56 A_...1943}5 3] 10112 Sale [10112 102%) 51]] 98 104 Gen ref guar 6 4%s-_-_-.---- 1951|M N/ 8910 Sale | 891g 9012} 49]| 871g 94% 
68 series A.......... 1 J Dj 9812 Sale | 98 9812 81} 97 101 | Schulco Co guar 6 %s_--.---- : J 3} Rilo 82 | 81 Sl1le 5) 81 102 
Montecatini Min & Agric— Guar a f 6 4s series B__--_- 946/A O] lis 8212] 81s 82 9), 80 101 
Deb 78 with warrants....1937|4 Jj] 11014 Sale |110% 111 24|| 107 127 | Sharon Steel Hoop sf 5s. 1948/4 Ni} 96 Sale | 96 97 12}| 941g 9714 
Without warrante..._...-- 3 J} 97%, Sale | 97%, 98 121} 93 9914] Shell Pipe Line 6 f deb 5e...1952)M™) 93 Sale} 92% 94 99|| 921g 97 
Montreal Tram Ist & ref 66..1941|J 3) 96 98%) 9512 96 11]}| 94 99%] Shell Union Oli sf deb 5e...1947|M N/| 95 Sale | 9414 96 66]| 94 98% 
Gon & rel 9 £ bs series A. . 1965/4 Oj _... 95 | 95 June’29]____|] 93% Shinyetasu El Pow Ist 6%s..1952)/J DBD)  __ S«___ | 863g «= 861’ + 17)| 83lg 94 
CS ae aa 1955}4 O| 93512 ____| 951, May’29|____|]]| 95% 9814] Shubert Theatre 6s_June 16 1942/3 D) 64 Sale | 64 64 5i| 64 tle 
Morris & Co ist of 4%s_..1939|)5 3) 841, Sale | 84 85 5|| 81% 8812] Siemens & Halske sf 7s... -- 1935|3 Jj} 10212 Sale |10212 10314 3|| 99%, 105 
ee ee ~~! 1966|A @} 7715 81 | 8ilg Jan’29]____|| 81lg 81l2 Deb sf64s_-_--- ‘esdiaiaia aed 1951|M $| 105% Sale |105%, 10614! 7 10012 108 
10-26-year 5e series 3... _- 1932|3 J) 95 9551 95 July’29|___|| 95 9712] 8164s allot ctfs 50% pd..’51|M $ -— ____i103)—Ss Apr’29 ____|} 101 106 
Murray Body Ist 64s8_..__. 1934/3 DB) 9912 100 | 9912 100 15|]| 98% 102 | Sierra & San Fran Power 5¢.1949|/F Aj 9712 Sale | 9712 98 | 18]} 96 101 
Mutual Fuel Gas Ist gu g 56.1947,M Nj 100 103 | 9912 100 2|| 9912 104 | Silesia Elec Corp sf6%s_.-.1946|/F Aj 51g 92 | 85lg July’29 ____|| 83% 89 
Mut Un Tel gtd 6s ext at 5% 1941)M Ni ss ___ | 98 ~= Feb’29}____]] 98 98 | Silesian-Am Expcoiltr7e...1941|/F Aj) 96 Sale | 96 9614. 19]| 955 99 
Namm (A I) & Son—See Mfrs Tr Simms Petrol 6% notes. -_.-- 1929}M Mi 991, 101 } 9912 991e 1}; 99 1 
Nassau Elec guar gold 46...1951|/3 J} 51 Sale| 51 52 10|| 60 64 | Sinclair Cons Ot! "15-year 76.1937 M 8S} 101's Sale |101 1013, 85]| 100% 10312 
Nat Acme ists f6s__..._..-. 1942/3 ©} 101% ____|101% 101%] 10}] 101 102% Ist lien coll 6s series L-_...1930|M $| 987 Sale | 987 9914 65]; 98 1 
at Dairy Prod deb 548_...1948|F A| 971, Sale | 96% 9714] 261|| 931g 977% lst lien 6 448 series D._.-- 1938|}3 D| 99%, Sale | 99ig 100 56|| 9853 101% 
Nat Radiator deb 6 4s. _._- 1947\F Ai 50 Sale| 50 5314] 32 40 8214 | Sincalir Crude Oil 5 4s ser A. — 53 Ji 96 Sale | 9512 9612 103 O3ig 97% 
Nat Starch 20-year deb 5e...1930/J 3} 99  997%| 9912 July’29]____|| 98 9912] Sinclair Pipe Lines f 56..-.-- 942|A OQ] 9353 Sale | 93 933, 26) 98 95 
National Tube Ist s f 5¢....1952 ™ | 1011, ____ 101 101 1'| 99 10453" Skelly Oll deb 5448_--.----- 1999 9M S' 91 Sale| 91 9214 32) 91 95g 
Newark Gas cons 68.1948 3 DB) 98 —____ 10114 June’29}____ | 10012 103'g, Smith (A O) Corp ist 6348..1933|M N 101%, 10214|101!, 102 4| 997% 1025 
New England Tel & Tel 56 A ro J DI 102%, 103g 1023, 102% 7 | 101% 107 | South Porto Rico sugar 78-.1941|J D 1055, 1057g|101 101 i} 101 107 
lst g series B_........ 1MN/ 97%, Sale | 97%, 97% 5| 97 100%] South Bell Tel & "+ Istef6e1941\3 J 1007, 102 {101 10112 1 997% 104% 
New Ori Pub Serv Ist 5e a2i962 AO 89 9014) 8812 89 11 8812 96% | Southern Colo Power 66 A..1947|J J 102 Sale |102 102 3| 100 1041, 
First & ref 6s series B_...1955 43 D| 90 9012 89 9012] 37] 89 9612] S'west Bell Tel lst & ref 58-.1954)F A) 102% Sale |102 10212, 48] 101 105% 
N Y Dock 60-year Ist g 48..1951'F Aj 831, Sale | 81 8314 5| 80  87%| Spring Vai Water let g 56...1943|M N' 9612 98 | 97 July’29,-...| 96'2 100 
Serial 5% notes........-. AO} 8314 8414) 8212 83 7] 80 90 | Standard Milling Ist 56..-.-- 930|IMN, 99 Sale | 99 100 6} 98 102 
Y Edison ist & ref 6348 A_1941 A QO} 111% Sale’ 11114 111%} 20] 111% 115%] 1st & ref 5448.---------- 1945|M 8S, 99% Sale | 993, 101 5 105 
Ist lien & ref 5s series B__.1944 A ©} 10112 1025, 10112 102!2} 12} 101 105 | Stand Ollof N J deb 5s Dec 15°46|/F A) 101 Sale |100% 10112) 122}! 100 103% 
N Y Gas El Lt H & Prg 5e..1948 3 ©) 10415 Sale {10413 1041s} 3 | 1031g 107'2| Stand Oil of N Y deb 4348.-1951/J DB) 95 Sale | 94% 95% | 66]) 94 98 
Purchase money gold 48..1949 F A] 91 Sale| 91 91il4} 12] O1 94 | Stevens Hotel lst 6sseries A.1945)J 3) 95 Sale | 95 9512} 41|| 95 100 
N Y LE& W Dock & Imp 66 1943 3. 3} 97's 99 | 97's July’29|_-__|| 971g 981s] Sugar Estates (Oriente) 76..1942/M $| 77 Sale | 77 17 3|, 65 98 
NY4&QEIL&P istg 58_.1930 F Al 99 100 | 9853 June’29|____|| 98 1001s | Syracuse Lighting Ist g 58_-.1951/3 Dj 192 ____|1¢3 July’29}____|; 103 107 
NY Rys let R E & ref 48...1942/9 J) 47%, 54 | 56 Jan’29|.-._|| 66 66 | Tenn Coal lron& RRgen 58.1951|J 3) 991, 102%|102 June’29)-.__|| 101% 10312 
Certificates of deposit... --..--. ----| 4714 ____| 5614 Mar’29]____|] 66 68 | Tenn Cop & Chem deb 68A_1941/A QO} 1047, 10512]106% July’29)____]| 102 115 
adj inc 66..._Jap 1942/4 © 1 97g; 212 May’29}_-__ 21g 25g Conv deb 6s ser B _...-- 1944|™ S| 10312 103%,|1031, 104 231; 100 107 
of deposit.-_-...- ---- 1 9 1 July’20}.... 1 3 | Tennessee Elec Pow Ist 68-.1947/3 D} 104 Sale |1034, 10412] 53|) 1021g 107 
N Y Rys Corp inc 6e_..Jan 1965) ADT; 812 Sale| 714 812] 108 714 2412] Third Ave Ist ref 4e._....-- 1960|3 J) 5il2 Sale| 5il2 56 46|| 50 66 
Prior lien . SSE 1965 Ot none S646 SeeR.... 75 8687 Adj ine 5s tax-ex N Y Jan 1960/|A Oj} 35 Sale | 35 3814] 24|| 35 64% 
N Y & Richm Gas Ist 68 A_.1951,\_ N| 104 Sale |103 104 6} 101lg 106 | Third Ave Ry ist g 5e_.-.-.- 1937}3 3} 91 92 | 9214 July’29}___- 90 97% 
N Y Btate Rys Ist cons 4548.1962;M | 31 Sale | 30!g 33 79|| 30's 54 | Toho Elec Pow Ist 7e__..- ees 1955|M 8} 9614 Sale | 9614 9612] 13]| 96 99% 
1st cons 6 4s series B_.__. 1962;|M NN) 3912 Sale | 38%, 40 61|]| 387% 70 6% gold notes....July 15 1929/3 3] 96%, Sale | 9633 July’29}____|| 96%s 10012 
N Y Steam ist 26-yr 6e ser A 1947|\M' N/ 10612 107 [10653 107 2|| 103 107%] 6% gold notes...-.------ 1932|J J} 9612 Sale | 96 9612} 214|| 96 
N Y Telep Ist & gens {4348.1939,MN! 97 Sale | 97 98!g| 38]] 97 101 | Tokyo Elec Light Co, Lta— 
30-year deben 6 f 68__Feb 1949|F A| 110 Sale {110 11012} 38)] 1 111% lst 6s dollar series ___---- 1953/3 Dj 891s Sale | 89 895g] 232}} 88  91le 
20-year refunding gold 6s_ = A QO} 10514 Sale 10514 106 43|| 104% 10812] Toledo Tr L & P5%% notes 1930/3 J} 9914 9912] 991, 99le 8!| 9812 100% 
N Y Trap Rock Ist 6s... __. 946'5 DB) 9612 97 | 9612 97 4|| 96 101 | Transcont Oil 6%s withwar 1938|J J] 9915 Sale | 98 9910} 58|| 96 1041g 
Niagara Falls Power ist oa7" 1988 4 J} 100%g Sale [1001g 101 19}} 100 103 | Trenton G & E! ist g 5e__..1949)M S| 98 102 | 98 July'29}]___- 98 1001, 
Ref & gen 68_.....__- 1932/4 ©] 101 102 |1011g 101g 1]| 100%4 1031, | Truax-Traer Coal conv 648_.1943|M N| 93 Sale | 90 93 20|| 90 1031, 
Niag Lock & O Pr ist 58 A_.1955/4 ©} 10012 102 [10112 10112! 26 997% 104',] Trumbull Steel Ist 6 f 6s_._..1940|M N/| 102 Sale |10112 102 33]; 101 103% 
Norddeutsche Lloyd (Bremen)— Twenty-third St Ry ref 56..1962/3 Ji Ss 61 «| «57 «=~ June’29]____|]| 57 62 
20-year sf 6g_........._. 1947|M N/ 9012 Sale | 9012 907g} 79|} 90 94 | Tyrol Hydro-Elec Pow 7 \s- 1966 MN] 957 Sale | 957. 971s 6)| 951g 9912 
Nor Amer Cem deb 6 ks reeat yt M $| 7) Sale | 70 7219} 39]| 68 80 Guar sec sf 78_._..-...-- 1952)F Al 91 Sale| 91 9110} 10;| 88 9212 
No Am Edison deb 5s ser A__1957|/ 8) 995, 10014] 9914 100 67 99 102 Ojigawa El Pow @f 76_._.-- 1945|M Si 96 Sale | 96 97 1l 95 10u 
Deb 6}4sser B_....Aug 15 1963/F A} 100 Sale | 9912 10014) 104|} 99 101%] Union Elec Lt & Pr (Mo) 56_1932|M $| 9912 Sale | 987 July’29]_-__ 987, 101 
Nor Obio Trac & Light 68...1947)M 8) 101 Sale {10012 10112} 8]] 99 103%] Ref &extSe_..-........- 1933|M N| 991; Sale | 9914 9953} 5!| 97% 101% 
Nor States Pow 25-yr 56 A_.1941|A O| 9915 Sale | 99 100 20 98% 101%] UnEL& P (Il) lstg5sserA."54/3 J) 1003, 101 |100% 101 27|| 1001, 104 
let & ref 6-yr 6s series 941|A 0 105 Sale |105 106 4|| 104 10612] Union Elev Ry (Chic) 58..-.1945'A 0] ss 797,| 81 June’29]____']| 81 871g 
North W T lst fdg 46s gta_ 1934/5 J} ss «97 :«| 94% July'29}___- 947, 105%, | Union Oil Ist lien s f 6s__..- 1931;\5 Jj 101 ____]10014 June’29 enioill 98 1015 
Norweg Hydro-El Nit 5348.1957|/M NN) 83 Sale | 88 89 49|| 88 921g] 30-yr 6s series A-...May 1942\F Aj 10512 106 |10612 107 4\| 104% 1091 
Ohio Public Service 7348 A..1946/4 9] 110 Sale [110 11014} 11]} 110 11312 lst Hen sf 5s series C_Feb 1935;A O| 96% Sale | 95% 9712] 26 94 10153 
ist & ref 7s series B_..._. 1947) Al 111 112 [111 July’29|____|] 100% 11612] United Biscuit of Am deb 68_ oo MN! 96 Sale | 96! 97 7 957% 10013 
Ohio River Edison Ist 6s....1948]J J] 104 Sale 1104 105 10]| 102 1071] United Drug 25-yr 5s_-_-_--_- 1953, M Si 92% Sale | 9214 9419] 72 9214 97% 
Old Coal ist 6s._....... 1944)F A) 83 Sale | 83 84 81; 83 91 | United Rys St L let g 48_...1934|J 3] 793, Sale | 7934 80 22'| 793%, S841, 
Ontario Power N F Ist 5e..1943|F Aj 102% ____]101 July'29!__- 99 102 | United SS Co 15-yr 68__-_-- 1937 MN] 961, 98 | 9614 98 13: 100 
Ontario Transmission ist 68.1945)" N| 100 1001,/100 Suly'29/. arte 97 103 | UnSteel Works Corp 6s A- 1951\5 Di 85%, Sale | 85le 8714] 35'| 84 9lg 
Oriental Devel guar 68___._- 1953/4 8) 90 Sale | 91 92 tee Melee t....., oas5c- ake 951\1 D 8412 86 | 86 863;,) 28} 83 9014 
Exti deb 5 \s int ctfa____- 1968|MN] g4iz Sale | 841s 855s! 36], 841g 90 | United Steel Wks of Burbach | 
Oslo Gas & El Wks exti 68..1963/M 8) 8853 Sale | 885  89%| 7]! 85 934] Esch-Dudelange sf 7e_...1951 A O} 1035s 104 |10353 10353] 2] 10212 108 
Otis Steel Ist M 6e ser A_...1941| 8} 102%, Sale {102 10212 39) 100 10312] U S Rubber let & ref 5sser A 1947 3 Jj 881o Sale | 8712 90 93| 8712 92% 
Pacific Gas & El gen & ref 6s 1942/3 J! 100!s Sale {100 101ig| 86], 99 10212] 10-yr 734% secured notes_1930 F Aj 1002 Sale |100% 100%] 47] 100 102% 
Pac Pow & Lt & ref 20-yr 58'30)F A} 9912 Sale | 99 9912! 19)| 971g 10012} U 8 Steel Corp{Coupon Apr 1963 MN] 10953 Sale |10914 10912} 262 107 10912 
Pacific Tel & Tel lst 56....- 1937\3 J| 101% Sale [101%g 101%! 14 10314 ef 10-60-yr 56| Regis__Apr 1963 MN] ____—s«C§™~sCsC__/109 109 1 | 106% 109 
Ref mtge 6s series A... __. 1952)/M N| 1021, Sale |10212 10212 4] 101% 1055s] Universal Pipe & Rad deb 681936 J D) 81 Sale| 7914 83%) 9] 79% 90 
Pan-Amer P & T conv sf 68.1934)M N 10812 Sale |108 11014' 183] 1021g 110i, | Unterelbe Pr & Lt 6s__.---- 1953 A O] 85 88 —§ 86 864) 6] 86 91 
ist lien conv 10-yr 7s... 1930|F A 10412 104%|10412 July’29 -.__|, 10253 105 | Utah Lt & Trac lst & ref 5e..1944/A 0] 92 Sale , 8912 92ic] 24] 89 9612 
Pan-Am Pet Co(of Cal)conv 6840/3 9) 97 Sale | 95 97 | 101)) 92 98%] Utah Power & Lt Ist 5s_-..-- 1944|/F A] 9812 Sale | 9914 100 18}} 951g 101 
Paramount-B’way Ist 54s_.1951|3 J) 98%; Sale | 9712 98%4| 26]| 9712 103 | Utica Elec L & P istsfg 58.1950|3 Jj 103 ____]103 July’29]____]| 102% 104% 
Paramount-Fam’'s-Lasky 68.1947|J ©) 97 Sale| 96% 98 44]| .9653 100%] Utica Gas & Elec ref & ext 58 1957|J J] 10512 106 |105!2 July’29]____|} 103 107 
Park-Lex Ist leasehold 6 8_1953|J_ J} 86 Sale| 86 87 5i| 82 9512] Utilities Power & Light 5348.1947|3 D} 9012 Sale | 8912 9114] 110]} 8912 98 
Pat & Passaic G & E! cons 5s 1949/M 8) 991, 104 | 9912 June'29|____]] 9912 105 | Vertientes Sugar ist ref 78_.1942/J DBD] 81 Sale| 81 Silo} 31] 66 97% 
Pathe Exch deb 7s with warr 1937/M_ N| 691, Sale | 6914 7012] 39]) 6914 84 | Victor Fuel ists? 5s-_....-- 1953\J 3} 281s 30 | 30 July'29]_...|} 30 40 
Penn-Dixie Cement 6s A....1941|M $| 831. Sale | 83 84 10 8253 97%] Va Iron Coal & Coke Ist g 56 1949|M S| 69 73 | 69 69 2|| 69 82 
Peop Gas & C Ist cons g 68_.1943)A QO} 11053 116 {11053 11053} 2]! 110 113 | Va Ry & Pow Ist & ref 58_..1934|J 3] 9812 98%] 98%, 987s) 21|| 97t2 101 
Refunding gold 5e ....-- 1947|M $} 1017 Sale |1017s 10214) 17|) 101 105%] Walworth deb 6 %s (with war) '35|A QO} 9915 101 | 99% 101 45|) 8712 103 
Philadelphia Co sec 58 ser A- ped J 0) 97 Sale| 97 9710] 131]! 96 100 Without warrants._....__- ----| 8814 89 | 85 July’29]____|] 85  87l2 
Elec Co Ist 4%s___._- 967|MN; 9653 97 | 9614 July’29]---- | 951g 10012] Ist sink funa 6s series A_..1945|A QO] 871, Sale | 8714 88l2| 12)| 874 93 
Phila & Reading C & I ref 5e- 1978 3 Ji 89 Sale| 86 89 16]; 81 94 | Warner Sugar Refin Ist 78_.1941|/J DB) 103%, 1047g|105 10534 5\| 105 1071 
Conv deb 6s w i._......- 9|M 8} 160% Sale | 98 104 {2074}, 9114 104 | Warner Sugar Corp Ist 7s...1939)3 Jj 631s Sale | 62 6312] 32]| 60 85% 
Phill ps Petrol deb 5s... _- 1939 3 Dj 88 Sale | 88 8914} 361] 88 94 | Warner-Quinlan deb 6s._.-- 1939|M S} 95 Sale | 941s 95 18|| 94 99% 
Pierce-Arrow Mot Car deb 881943|M 8, 109%, Sale {109% 10934) 13'| 106 109%] Wash Water Power sf 58_.--1939|3 3) 99%, 10012] 993, 99%)  5|| 9912 1025, 
Pierce Oil deb s f 88-.Dec 15 1931/3 DB) 10534 10614/105!2 July’29]-.-_|| 105% 107 | Westches Ltg g 5e stmpd gtd 1950|J _--- 103%/101 July’29/..__|| 101 105% 
Pillsbury Fi Mills 20-yr 68..1943,A ©} 1047, Sale |103 105 3]] 102 106 | West Penn Power ser A 56-.1946)M 8S] 1033, 102 |1017%3 101%} 4/| 10012 104 
Pirelli Co (Italy) conv 76....1952'M N| 142 146 |144 144 1]]} 119 1541, ist 56 series E__......__- 1963|M 8; 102%, Sale |1015g 10134 6}| 100% 105 
Pocah Con Collieries iste f 581957|J 4) 94's _.| 9412 94lp 8]| 94g 95 Ist 544s series F__._..__- 953\|A QO} 102%; Sale |102%, 1027 61] 101 10513 
Port Arthur Can & Dk 6s A_1953)/F A} 10153 102 {10114 102 6]] 100 105% ist sec 5s series G_._._--- 1956/3 Dj 1007, 102 |1013g 10112} 13}] 100 104), 
Ist M 66 series B.--.--~-- 1953/F A} 10014 104 {104 June’29|_--__|| 1011g 10553] West Va C &C Ist 6s______- 1950|\5 Jj 10 19 | 20 July’29}--__]]} 20 33% 
Portland Elec Pow ist 6s B..1947/M' N| 9912 100 |100 July’29|----|| 981g 10314} Western Electric deb 5s....1944/A O| 101 Sale |101 102 52|| 1005g 103% 
Portland Gen Elec ist 5s....1935|J J} 9914 100 |100 July’29]__-- 98 102 | Western Union cell tr cur 58_1938|/3 J| 10012 Sale |100 1007s} 36]| 100 104% 
Portland Ry Ist & ref 56....1930)MN) 957, 97 | 95% July’29]----|| 955, 99 Fund & real est g 6362... 1908 MN 95 9633] 95g 951g} 31]| 95 99%, 
Portland Ry L & P ist ref 6s.1942)F A! 973, 104%] 98 98 ll} 96 99%, 18-year 6}46.......+-.-- 1936|F Aj 10714 Sale {10714 108%4] 24]| 107 111 
ist lien & ref 6s series B-..1947)M1 N| 9912 Sale | 9912 9912] 13]| 961g 102ig] 25-year gold 5s_._.---.-- 1951/3 BD) 10014 101 [10112 10214] 11]] 99% 103%, 
Ist lien & ref 7}4a series A.1946\hM' N| 105 ____1106 106 5}; 106 1071s] Westphalia Un El Pow 68..1953/3 Jj 80 Sale | 80 82 2311 79 90 
Porto Rican Am Tob conv 68 1942/3 J) 971; Sale | 974 9812} 43)] 9714 107 | Wheeling Steel Corp Ist 5348 1948/3 3] 100 Sale |100 10012} 221] 98 103 
Postal Teleg & Cable coli 58.1953\J J! 93 Sale | 92 931le} 54 89 95 ist & ref 434s series B_...1953)A O} 8612 Sale | 86 8634, 57 8412 87% 
Pressed Steel Car conv g 5s..1933/3 J| 90 Sale | 90 9012! 5]] 8812 99 | White Eagle Oil & Ref deb 5s°37 
Prod & Refs f 8s (with war).1931/3 Dj) 110%, ____}111 Mar’29|____|]] 111 111 With stock purch warrants..._.|M1 S| 98 Sale | 98 9912} 40 98 105% 
Without warrants attached_-.-|3 D/ 106 10712/109:2 May’29|_-_-_|} 109 1121s} White Sew Mach 68 (with war)’36|3 J| 99 Sale 99 9933} 15]} 98 130 
Pub Serv Corp N J deb 4348_1948)F A) 150 ____/259 259 2i| 172 270 Without warrants...._____ .---| 867 Sale , 84 87 12}} 80 9912 
Pub Serv El & Gas Ist & ref 58°65) D| 10212 103 |103 July’29|----|] 101 10512] Partie 6 f deb 6g__.___._- 1940}M N| 88% Sale | 88% 8873! 2); 8712 100lg 
Ist & ref 4}48..-..... -.- 1967|\J D} 9612 Sale | 9614 96%3} 17|| 96 97%] Wickwire Spen St’! Ist 7s_..1935)\3 J} 49 Sale | 48 53 | 174]} 40% 61 
Punta Alegre Sugar deb 7e..1987)3. 5} 76 Sale | 76 80 51} 75 88 Ctf dep Chase Nat Bank_---_- ----| 4712 61 | 49% 5212} 38}| 39% 47 
Pure Oils 153% notes. __.. 1987|F Al 98 Sale | 971s 98 55|| 96% 1001, | Wickwire Sp St’l Co 7s_Jan 1935|MN| 49 517%] 48! 52 41)} 40 60% 
Purity Bakeries s { deb 68...1948/3 J} 905, Qits! 90% 91le} 27|| 89% 96 Ctf dep Chase Nat Bank_-._-.- ----} 48 521s] 47 5214 6} 40's 48 
Remington Arms 6s_..._._. 1937|IM N| 96 97 | 96% 97 3}| 95 101 Ctfs dep Chase Nat Bk stpd_-._|----| 48 4912) 46 46 2)| 41%, 46 
Rem Rand deb 534s with war "47M N| 963; Sale 9514 971g} 253]] 91% 98 ]} Willys-Overland s f 6%s__..1933|M $} 100%, Sale {100% 100%)  2/} 100 10253 
Republ.c Brass 68... -- July 1948 M 8 102 10314'101 103 49}| 102 10353] Wilson & Co Ist 26-yraf6s_.1941;|A O; 100 Sale| 9912 100 32|| 9912 10312 
Repub I & 8 10-30-yr 588 f..1940 A O} 100', 10073 10014 10014 2|| 1001g 10314 | Winchester Repeat Arms 7 }48°41|A O} 106l2 ___-|10612 10612 8} 1061, 108 
Ref & gen 5}4s series A-..1953 J J| 101% 102 [01% 102 15]| 9912 104 | Youngstown Sheet & Tube 6s 1978|3 J) 99% Sale | 99% 100 | 125 9912 101 
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Pg a Stock Exchange.—Record of transactions at Week's Range| for | Range Since Jan, 1; 
e Boston Stock Exchange, July 20 to July 26, both in-| ..... pa i of Prices | Week. 
clusive, compiled from official sales lists: ot Low, High.|Shares.| Low. Hin. 
Keweenaw Copper. -.-.- 25 4 6% 960} 3% June] 7% Mar 
Sales Lake Copper Corp 1 ‘ 
“i 3 1%| 1,055) 1 May| 2% Mar 
m A Range Since Jan. 1 Ta Salle Copper. 146 lie 125 1 suly 3 4 Mar 
ks— --- 1} r an an 
ane 6 wl alia i -jSheres.| Low. =. Mass Consolidated _____ iz ois*| S33) obs akas) 0ee) ee 
Ratilroaa— pain te gg & Old Colony 35 900 95¢ 1,750 500 Apr alse Mar 
& Albany ._._... 1 an | jo OUaWws-...-..-....... 56} 5 J an May 
See beeen lm i - P ~m New Dominion Conver 15e 15e | 1,300] 15¢ July Mar 
ist preferred_...._-. 100 138| 102% June ay eta td Co pref_...100 65 65 50} 58 Jan) 67 Apr 
20 preferred.__.__-- 100 219| 97 July Jan oe ‘De — ~ =~ <== nan 15 6% 7 6,641 5% Jan) 8% 
Boston & Maine minion Co__.__- 25 9% 10%| 1,722 7% June| 19% Jan 
Com. unstamped_-_..100 17| 87 #£Apr July | P C Pocahontas Co ..... 7A 12 13% 850} 11 Feb) 22 Mar 
Preferred unstamped 100 50} 86 Jan Feb pd = in bein -26 36 §©6©45%| 16,050) 32 May Feb 
Ser A ist pref unstpd_ 100 20 Apr Feb Le 8 Mineral Land. 25 33% 37% 645} 31 May! 46 Mar 
Ser B ist pf unstpd-- 100 121] 105 Apr May | South Lake Mining 7-7” 10 20e 21e 292| 20¢ May) 55¢ Mar 
Ser C ist pf unstpd__100 76| 94 Apr Feb y ans ry nee, OO 25 25ce 25¢c 900} 25¢ July} 30c Feb 
Preferred stamped --- 100 141} 83 July July perlor & Boston Copp.10 25¢ 8 25¢ 150} 25¢ May| 52c Mar 
Prior preferred stpd _- 100 1,074| 10436 May July | ene Canes, eins... -. 5 35% 3%| | 435) (3%eJune| 654 Mar 
Ber A ist pid stpd .__ 10° 1,534, 71 Apr Um | osceetk Chomuer ttiaies On 1g 1%) 2,875) 90¢ May) 234 Mar 
SerB ist pf stpd..._- 100 80| 112 May Jan ria Copper Mining .25 2% 2% 100} ~ 1% Jan} 2% Jan 
eer © io bn seta He) 189 tay] tare | Bonde 
st pid st oa 215 ay e 
Boston & Providence - 100 27| 168 June sau | Gmaueees Dees Ge...-..1908 79 83 |$20,000} 79 July) 90 Jan 
Chic Jet Ry & US Y_--100 6| 165% May July | Chic Jot Ry US ¥ be ipsa 8414 84%) 1,000) 8424 July Aad 
Pretared............ 100 20 9 june Feb mene ote > S Y 58.1940 98% 98%) 4,000; 94 June} 100% Jan 
Conn & Pass River pref 100 12} 101 Apr Feb | "tics oo tae gg a sa as 
East Mass 8t Ry Co....100 915| 16% July we |... a eee Bo +r 55 57 =| 11.000} 53° May! 64 Jan 
100 25| 57% May ae te 71 71 | 5,000) 71 July] 79 Feb 
410| 42 May Jan on Electric 44s__1930 98 8 98 5,000} 98 July; 98 July 
110| 62 Jan July Fox Metro Playhouses Inc , 
36| 77 July Jan wenh’. peach aw scconnn 32 97% 9814| 7,000| 95 June| 100 May 
N YN H4@ Barttora___100 1,379] 82% Mar July son at ete ~ By pa ioiatted 1936 90% 91 4,000; 82% June! 96 Jan 
Nor New Hampshire__100 6| 106 Jan Feb | } ye yst 681944 101 102 | 25,000} 100 Apr) 1023 Apr 
Norwich & Wore pref_100 23} 120 Apr ER Ay a 82 83 | ,9:000; 80 July; 98 Jen 
Old Colony_........-- 100 186| 120 Apr Feb Po: ngl Tel & Tel 5s 1932 99% 99'4| 24,000) 98% July; 100% Jan 
Pennsyivaris RR 50 1.890, 78% Mor july | 2 C Pocah deb 7s_--_ - 1935 103 103 | 3,000) 103 Feb] 125 Mar 
tibial ; Reliance Mfg Corp ae 83 99% 1,000; 83 May! 101% Feb 
Saas & eee ae emt iis awe Fe | Swift & Co 5s... -..-- 1944 100% 10134) 9.000] 100, Mar| 102, Jan 
nD ass...--- pr eD | West End St Ry 4s___1932 99% 99%| 2,000; 93% Mar % July 
Miscellanecous— Western Tel & Tel 58_.1932 99% 99%! 11,000' 98 June 10084 Feb 
Air Investors Inc_.......-. 1,915} 17 Apr May * No par value zs Ex-d'vi 
American Brick Go...---- 12% June Jan " nye 
Am Founders Corp com stk 7,184, 71 Jan Juy Chicago Stock Exchange.—Record of transactions at 
eek cae heios di 15,785] 436 Jen jap | Chicago Stock Exchange, July 20 to July 26, both inclusive, 
Preferred ad 1,430] 16 July july | compiled from official sales lists: 
Amer Te! & Tel__-__--_- 100 5,520| 193 Jan July 
fe eee 1,780} 15 July Jan Sales 
Harti Carpet... * 220; 95 Jab Apr Week's Range| for Range Since Jan, 1. 
eedsoocace 63; 100% Jan May of Prices Week. 
Brown & Co__.__......-. 50} 89% July Jar Stocks— Par .\Low.  High.|Shares. Low. High. 
Columbia Graph’n._.-_-__. 1,110} 55% June Jan 
Continental Securities Corp 5 May Mar | Abbott Laboratories com.* 45% 46% 250; 39 Mar; 52 May 
Credit Alliance Corp ec] A_ 1,369) 34 May Jan | acme Steel Co._-.... 2 26 125 127 750| 83% Feb) 1 June 
Crown Cork & Intl Corp.- 4,755) 16 Apr July | Adams (J D) Mfg com...* 36% 37%| 2,250! 36% July| 43% Feb 
East Boston Land .....- 510 Feb May | Adams Royalty Co com..* 15% 15%] 1,680} 1534 June Jan 
Eastern 88 Lines inc__ --26 2,605} 99 Jap July | Ainsworth Mfg Corp com10 50 54 1,450} 34% Mar; 58 July 
Preferred.... ....-. 110} 45 Apr Jan NN + crencin nv diwodiin 1% 2%| ° 8,225 1% July 3 Jub 
lst preferred ........ ioo 55| 97 # £=Mar Mer | All-Amor Mobawsk * -6 16% 18 850| 12% Mar| 39 Jap 
Eastern Utility Inv Corp_. 276| 12 Jan July | Allied Motor Ind ind eg bd 42 43 2,800} 29% Mar! 57% 
Koonomy Grocery Stores _* 1,540| 22% Jap July Preferred...........-. 50% 52%] 2,050) 46 55 May 
Edison Elec Illum_---_ 100 518 Jan Jan | Allied Products “A’. ° 68 72%| 3,700) 49% Jan; 81 May 
“. 200} 28 July | Altorfer Bros Co conv pfda * 40 41 800 June Jan 
dnbeaegenceee 1,052} 100 Mar July | American Colortype com _* 39 39% 500| 36% Jan| 49% Feb 
Emp! Group Aseoc..-.--. 11,141} 35 June Jan | Amer Commw Pow “A’”’_* 26 28%| 1,450} 21 May! 81 
Equity Investors Inc___.__ 260} 43 July July PD TE o hice heen bi eal * 35 35 100} 23% May| 35 July 
Galveston Houston Elec 100 75| 15 July Jan | Amer Pub Serv pref 100 102 102 300| 99% Jan| 103 Mar 
Georgianr Inc (The) pf A_20 35} 10% June Feb | American Pub Util pr pf100 93 93 50! 91% Mar| 95% Jan 
GerCred&InvC25% ist ptf.- 110; 17 #£July Jan | Amer Radio & Te! St Corp* 11% 13 7,000 9 June| 37% Mar 
Viich _ See * 691; 20 Apr Jan | American Service Co, com * 11 11%| 1,350 11 May| 16 Feb 
Gillette Safety Razor Co_* 1,089} 100% June Jan | Amer Shipbuilding--.-_.100 1 1 100, 88 Feb} 100 July 
Greif Bros Coop’ge class A. 25| 39 Jan Apr | Am States Pub Ser A com * 25% 26 250| 25% July| 29 Jan 
Hathaways Bakeries classB 925| 29% May Feb | Amer Yvette Co Inc— 
Pre: 130} 110 Jan Feb Common..........-. .* 20% 22 200 Apr| 24 Apr 
30| 42% June Jan | Art Metal We inc Com - <e 38% 43 4,650} 31 June} 57% 
750| 18 May Mar | Assoc Appar Ind Inc com_* 52% 54 1,200} 4534 Mar; 58% June 
270| 37 Apr Jan | A#soe [nvestment Co. -..* 58 59% 600; 49 June} 61% July 
Preferred 10} 97 Apr Feb | Assoc Tel Util Co com...* 32% 37%) 26,700} 26 June| 39% JuW 
Insurance Sec Inc... --_- 10 50| 24% July Jan | Atias Stores Corp com. ..* 43 58 5,350 June| 74% 
Insuranshares Corp clA... 195| 20 June July | Auburv Auto Cr com ~_* 280 390 3,900! 181% Jan| 400 July 
(a 1,486) 44% Jyne AutomaticWashCoconpf..* 29% 30 200 7 July} 40 May 
yd lady Sore 235| 43 ay July 
Kidder Peab accep 12} 90% Apr Feb | Balaban & Katz vtec _.25 78 78 200; 69 May! 88 Jan 
Libby MeNelill & Sbby. 10 72| 10% Apr Jan | Sastian-Blessing Co com_* 54 57 3,750| 35 Mar| 57 July 
‘a Theatres______. 97} 10 July Jan | Baxter Laundries Inc A_-.* 194% 22%) 6, 15 Apr; 26 Jan 
Massachusetts Gas Co_100 191} 125 June Apr | °eatrice Creamery com _60 3 95 95 78 Mar| 100 July 
..cwce ee EE ee 1,450} 13 June July | Bendix Aviation..-...-.. ~ 95% 104 |121,150} 75% May) 104 July 
Preferred ........_- 100 454| 76 Mar May | Binks Mfg Cocl A conv pf * 29% 31% 8,350| 27 May| 37% Jan 
Mass Utilities Ass, com _ 16,937} 11 June June | Blum’s Inc com.-__-_----- * 24% 26%) 1,700) 23 May| 28 
Mergenthaler Linotype.100 105| 100% Feb Mar Convertible preferred - .* 48 48% 300; 47 May| 54 Mar 
National Leather. ......10 19 2% June Jan | Borg-Warner Corp com 10 108% 117 21,150 152 Jan 
Natl Service Co.......... 6,093 May July 7% preferred ...-..-- 00 102 103 200} 101 June} 103% Feb 
New Eng Equity Corp--__- 152 3434 Feb Apr Vivitone Corp ° 41% 45 3,850 Mar| 45 July 
New Eng Equity Corp— Brach & Sons (E J) com..* 25 27 1,950| 21% May| 20% Jan 
Ps ckiiotin tn ncmenie 3,355| 45¢ July June | Bright Star Eleo “*A”...- 7 9% 350 July} 26 Jan 
New Eng! Pub Service. -_* 25) 89 July Jan SRT o cnt newton our 3 4% 950 3 July} 18 May 
New Engl Pub Serv pr pfd* 70 July Jan | Brown Fence & Wire ci A_* 23% 27 8,650| 22 June} 36% Jap 
New Eng Tel & Tel__ _. 106 952| 1 Apr July Class ““B”’ -* 21 23 1,600| 20% July| 37 Jar 
North Amer Aviation Inc_ 15} 14% June May | Bruce Co E L common___* 65 80 6,200} 41 Apr} 80 July 
Pacific Mills-- 100 2,015} 28 June Apr | Bulova Watch Ce com...* 31 32% 850| 28 June) 32% July 
Reece But Hole MachCol0 20} 17 Apr Mar $3 preferred ......-- * 47 47 100} 47 July} 55 June 
Reece Folding Mach---__10 10 1% Apr July | Butler Brothers. --_--_. -20 29 32 4,200} 25% June) 45 Jan 
Reliance Management Corp 400 Mar July | Campb Wyant & Can Fdy * 45% 48 3,100 May| 49 July 
Shawmut Ass’n Con Stk-__. 4,992| 20% June Mar | Canal Constr Co conv pf.* 20% 20% 850} 19 Feb| 21% Jan 
Stene & Webster Inc_.____ 1,205} 108 June July | Castle & Co (AM) com..lu 68 70% 450 Mar! 79% Jap 
Swift & Co.__-..--... 100 520| 124 July Jan | “eCo Mfg Co inc com ..* 52% 56%) 1,800| 43} Mar) 86% 
Torrington Co__.......- ° 287| 70% Apr Jap | Cent D Pa Corp A pref_.* 31% 625) 22 Apr} 43% Feb 
Tower Mfg___........-- 3,125 8 Jan Feb | Central Ill Pub Serv pref_* 95% 97% 800} 94 Mar Jan 
Traveler Shoe Co__._..__- 160} 17% June Feb Cons Pub Ser (Del) 
tal Corp.... 428| 20% May July Dt A cintiinwnne “a 46% 46% 1,250; 365 Jap} 47% July 
Onion Twist Drill_-.-__- 849 5 Mar July Gesnn 8 Wt! Pref ..* 964% 98% 750| 94 Jan| vwe% Jea 
— Shoe Mach Corp. 25 1,595| 60% June Jan Prior lien, pref.......- bd 101 103 850) 100 Jap} 103% Apr 
Phee oes 330} 30% June Jap oN OE ET 114 141%| 21,350! 70% Mar| 141% July 
a BB Brit Inv $3 pfd allot oe 195} 39 Jan Apr | Chain Belt Cocom -...... * 1 53 800| 45% June} 59% Jan 
US & For Sec Corp Ist pf_-_ 60| 88% Apr Jan | Chain Stores pfd__.-.-..- * 19% 20 4,300} 18% July} 20% July 
U 8 & Int Ser Corp pret__. .416| 40% June Juiy | Cherry Burrell Corp com * 47% 48 1,050} 47% July % Jan 
Utility Equities Corp Chic City & C Ry parsh..* 2% 2% 100 1% Jan 344] Mar 
89| 100 Jan July Preferred........-.-- s 22% 23% 350; 18 Jan| 31 Mar 
2,435} 23 May July | Chicago Corp com -...... ° 40% 44%4| 78,350) 18 Fed| 44% July 
660 Feb Jan Convertible preferred . .* 1 54%| 44,550 July| 54% July 
106| 22% Mar July | ChicNS&Miliw pfd..... 100 62 62% 375| 54 Jani; 65 Jan 
10| 46% July Jan | Chicazo Railways— 
—., — pref_.100 17| 78% June July Part ctfs ser 1......- 100 22% 22% 50}; 16 May| 23 Mar 
Warren Bros.........-. 50 345} 139 Apr July Part certifs series 2..100 3% 4% 450 2% Jan 7 
Lb Mig Co com._.-. 80| 27 Mar June | City Radio Stores com-...* 32 35%| 3,250) 24 May| 35% July 
Whitenights, Inc......... 10 1% June Jan Inb Alum (ten Co ° 7é& 8%) 1,150 6% May| 34% Feb 
ColemanLamp&Stovecom * 55 57 250| 55 May| 80 Feb 
Minine— Jommonweaith Edisou_i00 336 348 4,575| 209 Jan| 348 July 
Areadian Cons Min Go... 700| 55e May Feb ‘ommonw Util Corp B_.* 50% 53 2,700} 35 Jan| 53 Jub 
Arisona Commercial. --- 3,800 2% July Jan | Community Tel Cocupart* 26 26% 400| 23% June} 35% Feb 
Calumet & Hecia-...-- “35 165} 37 May Mar | Cons Serv Co(The) ctf dep 35 35 100} 35 Mar| 35 Mar 
CHET REMEINE < csc ancccen 80} 20 June Jan | Construction Material_._* 26% 27%) 1,400; 24 July; 38 Feb 
Copper Range Co-...--- 521| 20 May Mar PNG... s chwianiemais Ad 44 44%} 2,350} 40 July; 55 Feb 
East Butte Copper Min-_ to 200 2% July Mar Jonpsumers Co common .5 9% 10%} 1,400 Mar) 13% Jan 
Island Creek Coal_.....- 90} 50 May Mar a eee 70% 73% 400i 65 June Feb 
Isle Roys! Copper-. --- "35 340' 20 May Mar Le 3% 4 100 2% May 6% Jan 
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Stocks (Continued) Par. 


Sale 
Price. 


\Priday| 
Last 


Range Since Jan. 1. 





Low. High. 


Stocks (Concluded) Par. 


Last | Week's Range 
Prices 
Htgh. 








i 
§ 


Garda 
General Box Corp com- 
ferred 


Pre 
Gen Spring Bumper A... 
Certificates of deposit - -- 
GenTheatEqCorp com ---.* 
Gen Water Wks & El A---- 


eee ewer 


23. 


Common 

Goidpiatt Bros Inc com..* 
Great I.akes Aircraft A_.* 
Greif Bros Co-op’‘A”’com * 
ae tg (x 
GroundOrippGhoescom  - -* 
Ball Printing Co com... 10 
Gart-Carter Co conv p!f--* 
Hercules, Motor. ...------ 
HfbSpencerBart&Coco: 


Iilinois Brick Co_....- 25 
Illinois Nor Util pref... 100 
Indep Pneu Tool v t c..-* 
Ineull Util Invest Inc....* 

Without warrants--.-.--- 
internat Pwr Ce Ltd com * 
Iron Firemnan Mig Co vte* 
JetfersonElectricCo 


com..* 
Kalamasoo Stove com -.-..* 
Kats Drug Co com. --... ad 


fe 
Rad Tube&Lp Acom®} 


Ken- 
Kentucky Util jr cum pf_50 
Keystone ft & Wi com. 100 


U y com 10 

Lane Drug com vt ¢..... ° 

Cum preferred . ...--. y 
Lesth & Co .......-.---- 

SOR beeen cnccccs * 
Cumulative preferred - - 

Libby McNeill & Libby. io 
an, Printing com....* 

Purchase warrants. -_-- 


Lindsay LightCo com ---10 
Lien Oli Ref Co com 

Lyaeh Ginw Maoh Cn * 
MoeoCerd Radiator Mig A.* 
McQuay Norri,. Mig Kights 

Comimon......--..--. 

Mapes Cons Mig Co com ° 
MarkBrosThealIncconvptf-* 
MatServiceCorp com ...10 
Meadow Mig Cs com....* 


Preferred___......-- 
$6 cum preferred. ....- Pi 
36 cum pr lien pfd ....* 
Prior lien pref......- 100 
as ee prijen -- Fre 
Preferred 7% A--.-.-- 


Miller & Hart EEE * 
Mitmneap Honeywell Reg-* 
Minneap-Moline Pr Imp.* 


@ommon.........---. 
Monighan Mfg Corp‘‘A’’. 
Monsant’ Chem Works._ 
Monroe Chem pref --..... 

Common..........-.- 
Morgan Licwontagt com 
Morrell & Co Inc_._._-_- 
Muncle 


Comm: 
6% cumul Bret hokti 100 


Nat Standard co 
Nat Term Corp ‘past pia_* 


NewEngPowAssn6%pf 100 
Nobbiite-Sparks Ind com.* 


North American Car com_* 


Nerth Amer G & El cl A.* 
N & 8 Am Corp A com.._.* 
Northwest Eng Co com -_* 


Convertible preferred __* 
Pac Pub Ser Cocl**A” com* 
eee Pen (The) Cocom10 

rt 


Co com* 


ParmeleeTransp’ 
Peabody Coal Co 6% pf100 
Penn Gas & Elec “‘A’’com* 











10 July} 10 July 


39% Feb| 42% Mar 
119 Apr! 252 July 
% 


24 Feb; 43 July 

Mar| 35% Jan 
24 Mar| 34% Jan 
30 July} 30% July 
51 July} 58 Jan 
33 Jan| 57% Feb 
34 59% Feb 
20} Mar| 59 Feb 
25% July} 30 July 
30 July; 41 Jan 
98  May| 100% Jan 
54 Jan} 59% July 
30 Jan| 95% July 
84% June} 88 July 
26 June} 31 Jan 


24% Jan) 34% Feb 


40 

95 Mar 131 Jan 
28% June} 44% July 
10% Mar| 19% Jan 


@ 
Ks 
g 
& 
Oe 
& 


19 June} 42 Fev 
50% Feb| 52% Mar 


92 July} 100 Jan 
* June} 32 Jan 


t 
g 
E 


18 July| 32 Jap 
16 June} 25% Mar 
40 


18 31 Jan 
9 July} 30 Jan 
23 May! 86% Jan 
563 July| 76% Feb 
40 May; 60 Jan 
27 Mar) 65% July 
2% July 5% Jan 
25 Febj 51 July 
97 June} 118 July 
Mar| 66 Feb 


32% Mar| 56% July 
Mar Jan 
18% June Feb 


21% Feb| 28% July 
a4 


45 Apr; 63% June 
568 June} 75 Apr 
50 June 

22% Mar| 39% July 
27 #£=xMar! 44% May 











Process Corp asooses” 

Pub Serv of Nor Il com 100 
Common............-* 
6% Preferred. ---.--- 100 

= Vry Corp (The) 


Mig com 0 
a - aie 

Ross Gear & Tool com.-.-_* 
Ruud Mfg Co com ...-.-.- * 
Ryan Car Co(The) com.25 
Ryerson 4 Son Inc com..* 
Gally Frocks, inc, com.._* 
Sangamo Electric Co ..-..* 
Saunders preferred - - - - - - - 
Sheffield Steel com .-..--- ng 
S matron Tube Co com-.--_* 
80 Colo Pr Elec A com..25 
8 W Gas & El Co7% pt 100 
Southwest Lt&Pow pf._-_- 

ae ot Dredge conv pi.* ad 


Steinite Radio Co...---- a 
Sterling Motor, pref. -..30 
Storkline Fur conv pfd..25 
Studebaker Mai} Or com. 4 
Cs) adedsrcewonn 


Super Maid Bee 9 

SutherlandPaperCo com 10 
@wift & Co...---.---- 100 
“wift International _.-..15 


Tenn Prod Corp com..-.-.* 
Thompson(J.R.)com ...25 
Time-O-8t Controls “A” .* 
12th St Store (The)pf*‘A”’ * 


com 
United Power, Gas & Water 
Corp common....--... 
n Repro Corp part pf ae 
Univ Prod Co Inc com-...* 
20 


eee 


25% 
U 8 Lines Inc pref....--- * 
U 8 Radio & Telev com ..* 
Utab Radio Products com* 
~ hs og a com....- ® 


Viking Pump Co com....° 
Vogt Mfg common_-_-.-.-- * 
Wahi Co com.-....-----. bd 
Warchel me 

Preferred.........-.--- ° 
Ward(Montg’y)&CoclA - _* 
Waukesha Motor Co com * 
Wayne Pump Co com--.-.* 

Convertible preferred - _* 
Wieboldt Stores Inc _.... * 
Wextark Rad Sts Inc, com* 
West Con Util Inc A_.__* 


West Pow Lt&Tel ist pf A* 
White Star Refg Co com..* 
Williams Oil-O-Matic com* 
Winton Engine con pref- ™ 


Woodruff&EdwardsInc— | 
Participation “*“A’’....- 
Wrigley (WmJr)Co com ..* 
Yates-Amer Mach part pf * 
Yellow Cab Co Ine (Chic) * 
Zenith Radio Corp com.-.* 


Boads— 
Chic City & Com 58..1927 
ChicagoCityRys 5s. ~..1927 

Certificates of CE ies 
Chicago Rys 58_..--- 

lst mtge ctfs of dep ie 31 

ob Wee Mancsnces 

5s Series B_...---- 1927 
Com'wealth Edison— 

lst mtge 5s series A_1953 
Federal Pub Serv Co 6s '47 
Gen Theatres Equip Corp 

15 yr 6% conv debs 1944 


Medinah Ath Ist m 6s 1947 
National Prop 5%s-_--.1949 
Pac Spruce Corp 5%s 1939 
Palmer Corp of La 68.1938 
Pettibone Mulliken 6s_ 1943 
Standard Tel Co 5%s A ’43 
Union Gas Util Inc 5 %s °37 
Yaarab Temple Bldg— 








2 ae eae 1948 


% 18% 
325 335 


335 
135 


43% 
35% 
61 


24 
21 











[Vo.. 129. 
Range Since Jan. 1. 

High. 
33 Jan 
July 
July 
July 
May| 46% Apr 
June} 36 July 
July} 81% Apr 
Mar| 30% Jsn 
July} 28% Jan 
Jan; 57 Feb 
July} 44% Mar 
Jan| 18 Jan 
July} 49 July 
June| 32 July 
Jan| 46% Jan 
May| 56% May 
Apr} 96 Jan 
-Mar| 44% Feb 
June| 28 June 
101 Jan 
95 Apr 
41 Feb 
39% Mar 
June} 33% Feb 
June} 49 Jap 
Mar! 36 Feb 
July; 30 Jan 
Jan; 22 Feb 
July; 30 Jap 
Mar 74 Jan 
May; 21 Jan 
140 Jap 
37% Jap 
July} 28% Jan 
May| 62 Jan 
Mar| 39% Jap 
July| 26 Jan 
Mar| 37% Jan 
June| 23 Jan 
June Jap 
June July 
May Jaa 
June Jan 
July 
June 
Apr 
Feb 
Jap 
July 
Feb July 
July 
July Jan 
May May 
June May 
Apr Feb 
May Jap 
Apr July 
Jap 
July Apr 
June} 210 Mar 
July; 35 Apr 
Mar 46 Jan 
June, 57 Jan 
June| 65% Jan 

Mar| 28% 

July} 35% Jas 
72% July 
Jan| 20% Jas 
Mar| 904 Jan 
July} 76 May 
June; 28% Jan 
Mar| 80% May 
Mar; 32% Apr 
June! 35 Jab 
May| 62 Feb 
Jan May 
Feb July 
Mar July 
Feb Mar 
Mar July 
Feb May 
Feb May 
Mar Mar 
July June 
July July 
Jan July 
June Feb 
July July 
July June 
July Jan 
June Feb 
July July 
July Mar 





* No par value. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, July 20 to July 26, both 


inclusive, compiled from official sales lists: 


























Week's Range Range Since Jan, 1}. 
of Prices. 

Stocks— Par. -.|Low. High. Low. High. 
Abnar Stores... ....---.- * 5% Apr Jan 
American Stores----.-.-- * 69 65% May Jan 
Bankers Secur pref----- 50 52 56 50 July Jan 
Bell Tel Co of Pa pref. _100 115% 115% June May 
eee 9% 9% Jan Feb 
Budd (E G) Mfg Co-.-.--- * 21 June Mar 

OS ee are 80 Jan June 
Budd Wheel Co---------- 76 Jan Mar 
Camden Fire Insurance - - - 34% June Jan 
Central Airport--..------- 10% June May 
Central Properties common 7% Mar Mar 
Commonwealth Cas Co_10 33% June July 
Consol Traction of N J_100 48 July Jan 
Cramp Ship & Eng - - - -100 2% July Mar 
Electric Storage Battery 100 88 June June 
Fire Association - -_------ 10 48% June Mar 
Insurance Co of N A_--.10 78% July Jan 
Lake Superior Corp----100 25% May Jan 
Lehigh Coal & Nav----- 50 156 Mar May 
OG eee 10 19% June Jan 
Manufact Cas Ins_.-_----- 64% {( July Jan 
Mark (Louis) Shoes Inc_-_* % July} Jan 
North East Power Co---_* 80% Mar| 80% July 
North Penn RR_---.---- 50 86 July Jan 
Penn Cent L & P cum pfd_* 76 July Feb 
Pennroad Corp. ..-.----- 6 30 May July 
Pennsylvania Insurance - - - 135\% 137% 135% July Mar 
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Friday Sales 
Sale | of Prices” | Week. sont 
Stocks (Concluded) Par.|Price.|\Low. High.|Shares. Low. High. 
Paragon Refining com...*| 21 , 433} 21 July} 30 Mar 
Voting trust certifieates.| 21%| 21 21% 46; 21 Jan} 28 Mar 
Patterson Sarg-......... ne, 33-33% 180} 33 June} 38% Mar 
Reliance Mfg com_._._._ * 59 55 60 2,575) 47% M 60 July 
Republic Stamp--_.____- a Be 26 826 200} 26 June| 28 May 
Richman Brothers com_..*} 135 | 135 137 112% June| 137 July 
Robbins & ope ee, ae 8 8 10} 6% June| 8% Apr 
Preferred ........... 25) 14 14 14 40} 10 Mar] 16 Jan 
Seiberling Rubber com...*} 31 31 35 1,535} 30 July} 65 Jan 
5 Selby Shoe com....._...*)..__.. 26% uy 10} 25 June} 35 Jan 
50 = s«#Bl 800} 49% June} 55% Jan | Sherwin-Williams pref_100] 106 | 105% 106 267| 104% June| 108 Jan 
Phila & Western Ry__-_.50)______ 4 4 100 4 July 9% Jan | Stand Textile Prod com 100 6% 6 6% 568 6 July 8% May 
RE Land Title new__.----|_.___- 68% 72 1,200) 63% June} 84% Jan Preferred A__....... 100} 70 70 70 10] 70 May| 79 June 
Reliance Insurance - - - - - | RE 19% 19% 500} 19% July} 26 Jan Preferred B__......- Melokasad 45 45 108} 42 May! 52 June 
Shreve El Dorado 1 Pipe L25 24 23% 25%) 2,365) 23% July} 38% Jan | Stearns Motor com_____. , ae 2% 2% 620 2% July 6 Jan 
Scott Paper Co_......._- 71%| 61% 71% 239; 48 Jan| 71% July | Stauffer Corp A________. 29%] 29 30 386}; 29 July; 32% Apr 
ee i00 ia dva 110 111 10] 100 Jan} 111 May 
648 preferred B_..--..-|.....- 98% 98% 15| 97% July} 101 May | Trumbull-Cliffs Furn pf100|]_____- 104% 104% 36] 103 Apr] 105% Jan 
Sentry Safety Control_----|_.___- 22 23%| 2,800} 11% Feb) 39 May | Union Metal Mfg com__.*| 45 5 25} 45 July} 60 Jan 
‘Tacony-Paimyra Bridge..*| 71 68 81%} 3,113) 36 Jan} 81% July | Union Trust._........ p,m 389% 390 52| 307 Jan| 424 May 
Telephone Security Corp_-|___... 5% 5% 65 4% May 9% Mar Deposit receipts........|...... 390 392 627; 390 July! 392 July 
eS ae 14% 14% 5| 14 May; 15 Apr | United Bank........- ee 305% 307 19} 30 July| 36 Mar 
‘Tono-Belmont Devel. ---1 ly % %/ 1,200 July 13 Jam | Vichek Tool............ *| 26%] 25 26% 700; 25 #$July| 27% June 
Tonopah Mining -. -.....1}...... 3 3lis 800 3 May Jan | Van Dorn Iron Wks com-_*/_.____ 12% 14%] 1,324 6% Mar| 15 Apr 
Union Traction______-_- _ EES 35 35% 900} 3114 May| 35% Apr he, eee 55 = s«BS 40| 28 Jan} 55 July 
| EES Sa. 34 34 400; 33 July} 35% Apr | Weinberger Drug_._.____ 3 er 44 4414 321; 24 Jan} 50 May 
United Cos of N J.__-- ASE, 206 206 7 June| 215 Feb | Wellman-Seaver-Mor pf100|______ 89 89% 65, 62 Apr| 94% June 
United Corp temp ctfs_..-| 69 68% 71%] 14,350) 39% Mar) 7544 May | West Res Inv Corp pfd_100/___.__ 102% 102% 68} 102 June! 104 Mar 
Temp ctfs preference _..| 49%} 48% 49%| 8,400) 42 Mar; 49% July | White Motor Secur pref 100|______ 103% 103% 30} 102 Jan| 105 Mar 
Option warrants. ------- 46 45% 47%) 7,260) 45% July| 47% July | Wood Chem Prod com___*}/______ 25 25 53) 25 Apr| 29 Jan 
United Gas Improvm’t -50|) 289 | 288 296 16,900} 157. Mar] 299 July | Youngstown S & T pfd_100|._____ 102% 102% 170} 101 Jan| 104 May 
Common new_..------- 57 56 58%| 45,300| 37 May! 59% July 
| re are 94 941% 600| 87 May| 95 May Bonds— 
United Lt & Pr“'A”’com-_*}____.- 54 5+ 100} 31% June| 56% July | Cleve S W Ry & Lt G C— 
U 8 Dairy Prod class A__*|_.__-- 49% 49% 400| 48 Jan| 53% Mar EAE PN 19 28%| 28% 28%/$16,000) 28% May| 28% May 
Victory Insurance Co---10}_..-_-- 19% 19% 500; 18% July| 25% Jan | Steel & Tube deb 6s mat’43) 96%) 96% 96% ,000| 93 Apr} 96% July 
W Jersey & SeashoreRR 50} 47 46 47 Toe, eC, CS Ge DWE ss wae db bw cncnnccadindnece 30 30 20; 30 July; 36 Mar 
Westmoreland Coal -_-_.-50}_._--- 35 = 35 100} 35 Mar) 456 May | Widiar.................. 2414! 24% 24% 50' 22 May' 29% Feb 
Rights— * No par value. 
J * > = . 
umes Cy ened — 4) rts, "3000 in +m Hd i od Cincinnati Stock Exchange.—Record of transactions 
. at Cincinnati Stock Exchange, July 20 to July 26, both 
Bonds— . 
Am Tel&Tel conv4 4s 1939|_____- 179 179 | $1,000] 156% July| 179 July | 4C¢lusive, compiled from official sales lists: 
Consol Trac N J Ist 5s 1932 1,000) 76 July} 84% Jan Friday Sales 
Elec&Peoplestrctis4s 1945 600} 48 July} 54% Jan Last |Week's Range| for Range Since Jan. 1. 
inter-StateRyscolltr4s 1943 2,000; 40 July; 50 Jan Sale of Prices | Week. 
Lake Sup Corp 5s stpd ---- 9,000; 45 June} 75 July Stocks— Par|Price.|\Low. High.|Shares Low. High. 
Leh & New Engl 5s _----- 1,000} 100% July} 101% Feb 
Peoples Pass tr ctfs 4s 1948 2,000; 53 Jan| 59% May | Anrens-Fox A_-----.-.-. _ aan 18% 18% 20| 18 Feb| 20 Feb 
PhilaElec(Pa) ist4 }48 ser’67 2,000; 95 June] 99% Jan | Aluminum Industries ---- 47 42% 48 2,902} 32 aApr| 48 Juty 
lst lien & ref 5s. -.-1960 1,000) 100% May| 105 Jan | Am Laundry Mach com.25} 89%] 80% 90 3,503} 80 July! 96 Jan 
Ist 56----.-----.-- 1966 8,700) 101 June) 105% Jan | American Products pref..*| 23 23 23 40| 21% July} 30 Jan 
Ist lien & ref 5448- -1957 1,000) 104% July; 107 Apr | Amer Rolling Mill com_-25| 12634] 126% 130 54) 90 May] 134% July 
ist lien & ref 5)48- -1958 1,000) 10144 Mar| 106% Jan | Amer Thermos Bottle A-.*] 18%] 18% 20 36] 15 May| 21 July 
lecPowCo 548-1973 7,000; 102% Mar) 106 Jan | amrad Corp__-.--------- 79 74% 79 518] 37% Apr| 80 July 
Strawbridge&Cloth 5s 1948 4,000! 974 July! 100% Feb | Baidwin common------ 100|-.__.. 13% 14 110} 13 July} 29 Jan 
* No par vahie. New preferred - ----- oa OE 85 87 11] 80% June} 107% Jan 
" PE DE ca dnt dnoneslsonabe 23 23 80} 23 July} 23 July 
Cleveland Stock Exchange.—Record of transactions at | Buckeye Incubator------ *| 154) 13 16% 807; 10 Jan) 27% Mar 
Cleveland aoa ccmmgge - 4 = to J uly 26, both in- Carey (Philip) com ...-100 395 330 401 437 230 zon 401 July 
..... ee aa 1 e an 
elusive, comp rom official sales lists: qn ae a------ . = .. ae ae 
ra a Sean itt Ho] =———| Mash Bs] a0] 208 ane] bac dp 
t 4 ‘an. 1. amp Coat Pap Ist pf 100/______ 
eS tales in| | oe | se | a a a 
Par : : P . > 3 Churngold Corporation. .* 5 
Stocks— Price.|Low High.| Shares Low High faes die Products..-.--* 42 40 43 38 29 Sune 43 uty 
Aetna Rubber com ------ i 14 14 93} 14 May! 27 Jan | Cine Ball Crank pref----- 30% uly 
Allen Industries com - - - -- * 10 10 10 25} 8 #£~Apr| 14% Jan | Cinc Car CoB-.-..-------|.---.- 2% 3 100 1 July s Apr 
Pregerred...........-.- OO ts 26 me 27% 27% 20} 27% July| 34 Feb _ preferred... ----------- 6% 6% 7% 89 6 June 5 Apr 
Amer Multigraph com-_..*| 37 37 37 520; 35 Mar| 40 Jan Cine Gas & Elec pref--100 98 97% 98 309| 95% Apr) 99 Jan 
Apex Elec & Mfg_-_------ *| 26%! 25 30 215) 25 July} 40 May | Cine Gas Transport’n_--100} 161 160 162 77| 125 May] 162 July 
SS oe Es ciao 88 88 45} 88 July| 107 Mar | CN &C Lt & Trcom.100) 138%/| 136 138% 117} 93 Apr] 138% July 
Bessmer Lime & Cem com *|_____- 34% 35% 100} 34% June} 37% Apr Preferred_-.-.-.---- p< ee 85 86 132} 78 Jan} 90 May 
Bond Stores A-_.------ 20; 6% 6% 6% 12} 3 Jan} 7% July | Cinc Street Ry_-------- 50} 47%| 47% 48% 489| 44% May| 55% Jan 
whe iia at cs toss so em oo eee * 1% 1% 1% 830 1 Jan 2% Apr | Cine & Sub Tel_------- RE 119% 125 332; 118 May! 130 Jan 
Brown Fence A pref----- aE 24 «24 50| 235% June| 36 Jan | Cinc Postal Term pref-100)______ 77) =677 35) 77 July) 85%4 Feb 
Buckeye Incubator com__*| 15%| 13 16 575| 10% Jan} 28% Mar | Cine Union Stock Yds- 100 4 34 34 14) 33 July = % Jan 
Bulkley Building pref. 100) __-__- 63% 63% 156} 634 July} 66 #Mar | City Ice & Fuel Corea 58 60% 561; 49% — 3 na 
Byers Machine A-------- *| 10 10 10% 100 9% Feb| 20 Feb | Coca Cola A_-----------*|--.--- 33% 33% 30} 30 pr - Fe 
Osntral Alloy Steel com-_-_*|_____- 51% 51% 100} 465% Feb| 51% July | Cohen (Dan)------------ 30 30 «= 330% 75| 26 Apr) 3 June 
SS Saas 100)...... 109% 109% 27| 108% Mar| 113. Mar | Cooper Corp new pref-100) 47 47 47 15) 45% July) 80 Jan 
City Ice & Fuel_____---- , 58 60 366| 49 June! 64 Mar | Crystal Tissue----.------ 23 23 23% 367; 23 June} 23% June 
Clark (Fred G) com_---10} 14%] 12% 14% 118} 5 Jan) 14% July 
Cleve Autom Mach com_50}__.___ 28% 28% 60} 12% Feb| 35 May | Dow Drug com------- | 22 : 22% 173} 20% May; 41 3 Jan 
Preferred... .....-... A. 98 98 50| 70 Feb| 110 May | Eagle-Picher Lead com-20| 19%) 17% 19%) 4,467) 16% June} 21% Jan 
Cleve Build Sup & Breom *| 2714, 25% 27% 490| 25% July! 35 Feb | Fay & Egan com------ 100}_..-.. 30-30 7 os -_ Po - — 
Cleve-Cliffs Iron com.-..*| 97%] 97% 98% 615| 97 June] 98% July | _ Preferred------.-.-- 100}. ---.- Bhec: 484 117] 190% Meayl 18) | Sake 
Cleve Elec 1116% pref._100) 111 110% 111% 145| 110% Mar; 112% Feb | Fleischmann pref------ 100 hamid 150% 15 saan +4! pwd va pao 
Cleve Railway com____100) 101%4| 101% 102 476| 100 Apr) lil May | Formica Insulation- -- --- 75 68 ae sol 31 % ; a 28 ws y 
Cleve Securities P L pfd_10}_-_-_- 2% 2% 200} 2% July; 3% Jan | Fyrfyter A------------ s-| 21 2. 31 ao yond 44] rd 
Cleveland Trust ------ 100; 450 | 450 450 27) 398 Jan| 470 Mar | Gerrard (S A) ---------- 3 2M So ta = oe = 4 
Cleve Union Stkyds com _*|___.-- 204% 21 132} 20 June| 25 Mar | Gibson Art com--------- 45%) 45% 46 aanl Sk en a. = 
Cleve Worst Mills com_100)_____- 13 13 300} 12% July} 19%4 Mar | Goldsmith Sons---------- 29 28 29 " : — im — 
Cleve Ry ctf of dep__-----|_-.--- 91% 91% 190} 90 July} 97 July | Goodyear Tire Ist pref- 100 wo-ee- 1004 100% ‘ oan” pied > ar 
Cliffs Corp v t c_-------- *| 138%| 138 138% 105} 138 July| 142 July | Gray & Dudley --------- *l--aa-7 110 110 ae > o- — 
Dow Chemical com __-_--- 00 | 400 405 80| 200 Jan} 405 July | Gruen Watch com--_----- 49 49 52 r. Rs — 3 rt 
Electric Contr & Mfgcom*| 70 64 73 903} 57 Jani 73 July Preferred. ---------- 100) 115 | 113, 115 ‘ 5 uly - wd 
Falls Rubber pref - ----- 25 Whig te 10 10 50 6 May! 16 #£=May | Foundation Inv--------- 3|--<2<- 31}4 31% 00} 20 Jan| 31% J y 
Ferry Cap & Set Screw---*| 3134| 31 32 170| 295% June| 34% Apr | Hobart Mfg------------ *| 57%) 57 = 58 267| 55 June; 70 Fe 
Firestone T & R 6% pf- 100 Taig 109% 109% 25! 108% Apri 111 am § 206 POs IOK.....~---+- 54 51 55 162} 45 June| 63% Jan 
7% preferred - - ----- ae 1084 108% 77| 107% May| 111 Jan Preferred----.------ 100; 98 | 96% 98 174) 9634 June} 108 Feb 
Geometric a _ SE 35 36 210| 29 Feb; 40 Apr | Kahn participating - - --- 40 39%| 38 39 4 318} 3644 Jan} 42 Jan 
Gen Tire & Rubber com_25} _-_--- 250 254 25| 250 Feb} 300 Mar | Kodel Elec & Mfg A----- 184%) 18% 18% 344) 15 Jan| 29 Jan 
Glidden prior pref-- --- 160t....-.- 105 105 10} 102% June} 105 Jan | Kokenge (Julian) --------- 27 25 27 89} 24 July x Jan 
Great Lakes Tow pref__100}_____- 109 109 18] 105 June} 111 Feb | Kroger com----------- 10]--..-- 90 8693 6} 84 July| 116 Jan 
Greif Bros Cooperage com *}_____- 41 41 10; 40 Jan| 43 Jan 
Halle Bros pref-___----- . aaa 103% 103% 20| 102% Apr} 105 Jan | Lazarus pref------------ z|------ 994% 99% 5) 984 July; 100 May 
Harbauer com_________- es 20 23%} 1,681| 15 June} 25% Feb | Lunkenheimer---------- sl------ 31 32 60} 28 June} 33% —_ 
Higbee ist pref____.._- Ws cate 106 106 47| 106 July| 108'4 Jan | Leland Elec_----.-----.* --- s:7| 41% 42 60| 38 July, 50 -” 
Interlake Steamship com.*| 164 | 164 169 61| 145 Feb| 190 May | Manischewitz com----- 100} 5234) 47% 53 | 1,083) 33 Jan) 53 Fos y 
Jaeger Machine com ----- *| 32 32 32% 202! 32 July} 45% Jan | McLaren Cons A-.------- Slo-aar- 19% 20% 306; 16% Jan > % May 
Jordan Motor pref--_-- Sb 42 42 100} 30% Marl 60 May | Mead Pulp-_------.------ 70 69 70% sr - 65 May ohis a 
Kaynee com__________- 10; 30 29% 33 310} 29 Jan} 40 May Special preferred - ---100)-...-- 100 100 : 90 a 4 J a 
Kelley Isl Lime & Tr com .*}_-__-- 50 50% 200; 48 July| 6034 Mar | Meteor Motor-----.----*|------ 19 19 3} 19 = July = . = 
Lake Erie Bolt & Nut com *|_____- 45 48 655| 29 Jan| 48 July | Moors Coney A----------|------ 29% 32 1,346, 25 May| 3 by ad 
25 59% 60 320] 43 Febj 60% July | B-..........-.-------- 7 6 7% 282) 5 July} 10 ar 
38% 38% 100} 38% July| 4344 Jan | Nash (A)------------- 100) 1838 | 187 | 189 204) 1 ac ant} 190, June 
Metrop Pav Brick com---_*|___-_- 39% 40 120} 40 June} 52 Jan | Nat Recording Pump---- 32 ‘ 29 4 32 ? 425| 26% May! 34% Feb 
Preferred_____----- 100) 106%} 106% 106% 50} 104% Mar] 106% July | Newman Mfg-_----.------- 25%| 25% 26% 340; 25 June} 27 June 
Midland Indorsed - - --- 100} 410 | 410 410 38%| 350 Mar| 430 May | Ohio Bell Tel pref----- 100} 113 112% 114 85| 111% Apr} 115 June 
iller Wholes Drug com -*|_.---- 32 32 78| 27 Jan; 42 Apr 
Miller Rubber vit .--100) 55%] 55 56% 108} 55 July} 85 Mar | Paragon Refining B------- 21 21 21% 421 31 atew 4 ae 
Mohawk Rubber com____*| 42 42 43 170} 42 July} 65% Jan Voting trust certificates.| 21 21 22% 60 ‘0 ay “as” ; nd 
ee 4 ee 78 73 10} 78 July} 9034 Jan | Procter & Gamble com_-20) 463 | 445 480 1,146} 279 a 4 —_ 
Murray Ohio Mfg com___*| 31%] 31% 31% 57| 31% Apr} 43 Jan New-..-.-------------- 94 90 100 er one ytd 185% pd 
Myers Pump com_--_--.- *| 39 37% 39 1,905} 32% Mar| 40 May 8% preferred ------- 100 185 4 180 185% 7 ° ns y ae 2 ly 
National Refining com - -25 35 35 635 350| 33 #£Apr| 38 Jan 5% preferred_....-----| 110%] 109 110% 125 108 Me Baa 1045 p y 
National Tile com ------- 35%4| 35% 36 2,050} 3244 May| 41 Mar | Pure Oil 8% pref------ 100} ....-. 111 111% 19 — re! 103% 
Nestle-Le Mur com___-_-- *| 20 19% 20% 410} 19% July} 29% Jan 6% preferred ----..-- 100 100 | 100 100 150 4 pr + = 
No Ohio P & L6% pfd_100/-_-_-_--- 96 20; 95 June| 99% Jan | U S Playing Card------ 10} 119%| 107 125 455 9734 une 136 Je y 
Ohio Bell Telep pref. .-100 114 113% 114 33} 11144 Mar| 115% Jan | US Print & Litho com 100] 99 99 100% — oi d - 4 rend 
Ohio Brass B_--..------ 82 427| 80% Apr} 92 Jan Preferred---.-------- 100/------ 98% 100 on rt co Hs Me 
Ohio Brass pref__----- ido PE ioe 101% 101% 15| 10144 July} 107 Mar | US Shoecom-_.-.-.-..---- si--aaizl of 4% aif] a3 dee ee 
Ohio Confection A__----- = 15 15 10|} 15 July] 15 July | Waco..........---.---- s| 234) 23 2354 al 7 Jui ay _ 
Ohio Seamless Tube com -*}___--- 70 70 16) 66 June} 7544 Jan | Whitaker Paper com----.*/------ 70 ae s| 103 ‘tan 107% 5 
Packard Electric com_...*| 34 34 34% 550} 34 July| 42 Mar eae a 105 05 an 
Packer Corp com_____-_- *| 27 sa 1,111! 24 July' 333% Jan *No par value. 
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~ Friday Sales 
Baltimore Stock Exchange.—Record of transactions at Last wow Range aA Range Since Jan. 1, 
* a Prtces . 
Baltimore Stock Exchange, July 20 to July 26, both in- Stocks (Concluded) Par.|Price.\Low. Htgh.|Shares Low. Htgh. 
clusive, compiled from official sales lists: 
: Firemens Fund Insurance.| 109%| 107% 109% 445] 104% Mar) 151 Feb 
prieey . Sales First Securities Ogden....| 140 | 140 140 15| 140. Feb| 146 =‘ Feb 
Last |Week's Range| for Range Since Jan. 1. Foster & Kleiser common. .|_-.--.- li 11%| 665) 10% Mar| 13% May 
Sale | of Prices. | Week. Galland Mere Laundry _.--|_-.--- 53 «BA 720} 48% July} 55 Jan 
Stocks— Par\Price.\Low. Htgh.\Shares. Low. Htgh. Golden State Milk Prod__.| 53%] 53 56 2,049] 52% Mar) 60% May 
Gt West Pow ser A 6% pref] 101 100% 101 45) 100 102% Feb 
Arundel Corporation. -.-- *| 42% 41% 43 3,460 38% Apr) 43% Jan 7% preterred......--.- 105%| 105% 105% 167| 104% June] 107% Apr 
Atl Coast Line (Conn) ..50| 200 201% 133] 179 Jan} 201% July | General Paint A.......... 2814| 28% 28% 320| 98 July| 32% Jan 
Baltimore Brick pref---100)-.----- 70 70 3} 70 July) 75 May . Tip Sy SRG: Toy 22 22 189] 20% May| 28% Feb 
Baltimore Trust Co----- 50) 1994) 199)4 199% 71; 165 Jan) 200 May | grajc Bros Stores Inc..----|------ 19% 20 340} 19 June) 24% Jan 
Baltimore Tube pref...100)....-_- 64 64 10 61 Jan 75 Feb Hawaiian Pineapple__.--- 67 67 68 888 59 Mar 681% July 
Berl-Joyce Aircr Corp com - -| 25 24% 25 656; 23 July; 26 June | tome Fire & Marine Ins_-|_----- 41% 41% 131 May| 46% Jan 
Black & Decker com ---- 57 55% 58 1,667; 31% Jan) 59% July | ponolulu Cons Oil__------|------ 39% 318} 35% Feb| 44% May 
Preferred - - --------- 25 27%) 27% 27% 25| 27% July; 27% July | grunt Bros Pack Acom__.-| 23 23 23% 335} 22 Mar) 23% Jan 
eae rae eran. > Lee ae 35) 32 May) 40 J8D | Hutchinson Sug Plantation]... .-- 13% 13%] 100] 11 Mar| 13% May 
Century Trust. -------- 50) 200 | 206 22) 178 ~~ June) 210 = 380 | jilinots Pacific Glass A----|----.- 31 31%| 965] 30 May, 47 Feb 
Ghes & Po Tel of Balt pt100 ooenes | 114% 115% 50] 113% Jan) 117% Feb | jantzen..__._....-.----- 50%| 49% 50%| 1,078] 41 May) 50% July 
Commercial Credit. -----*|------ ; 48 48 3; 40% Feb) 62 Jan | Kolster Radio Corp------- 33 35%| 3,563] 23 May) 79% Jan 
Preferred _-.-------- 25| 2444) 24% 25 114, 24 May! 26% June [7 Siena easing 0.15} 0.14 0.22] 35,708) 0.14 July| 0.74 July 
Preferred B_...-.----- 25| 26 t 25% 26 107| 25% May| 27% June Langendort United Bak A_| 3254| 31 32% 1,330} 28 Feb| 35% Mar 
6%% ist preferred --100).-_---} 97 97 Mh SS a. as eee Sear aS 31%| 30% 31 %| 1,535] 25 Jan| 3244 Mar 
Ex-warrants - -..-------|------ 90 91 50| 85% May; 93% July FE OS RS 15 15 175) 15 July} 18% Jan 
Com Credit of N O pref_25|_____- 274% 24% 2; 24 Feb) 25% Jan | 1 sclic Salt Co..........--|---e-- 20 ~4 1,105} 28% July} 47% Jan 
Consol Gas E L & Power.*)..-.-- 140 144 174, 88 Mar) 150 June | 1 A” Gas & Elec pref.-----|------ 102% 102% 25| 102% May! 108% Jan 
Vot trust ctfis.....---.-|.-.-.. 140 143% 150) 133% July) 145 July Lyons Magnus A 16 16 170} 16 July| 23% May 
6% pref ser D.-.----- a 110% 110% 3} 100 Mar; 111% Feb Magnavox Co a 3.95 4.05) 8,470 3.55 June| 13% Jan 
5% % pref w iser E.-100}.._._. 108 108% 8| 104% May 110 May Magnin (I) com...------- 32% 32% 458| 31 June| 39 Jan 
5% preferred - - - - - - - 100) 101 | 100% 101%) 282) 100 June) 103 = Jan | xrercantile Am Realty_---|------ 97 97 10/ 97 July| 100% Jan 
Consolidation Coal...-100}...--- 12% 13% 170} 12 June} 224 Jan | Nor Amer Investment com|_..._. 125 127 260) 113 Jan| 127 July 
Prete .og2ccvnss 100 a ase 45 45 95) 45 July; 55% Apr , io =" aR ARSE! EM 101 101 35| 100 Feb| 101% Jan 
Delion Tire & Rubber---- 3 3 4 410 1 Jan 5% May 544% preferred..-..---|------ 94 94 20| 94 Jan| 95 Mar 
at "pepe: Mile =2* 32%} 31% 33 | 1,525) 27% Mar) 36 June | north ‘American Oll-_---- 33. | 33 34%| 2,774] 20 Mar) 38 Jan 
we ew ew nen nnn nnn www nnn 32 32 % 28 Jan} 34% Feb Occidental Ins Co__.-..---] 27 27 27 758| 24% July; 30% Feb 
Equitable Trust Co..--- ae 140% 140% 40) 124% Febj 146 May | ojtver Filter A...........|------ 34% 34% 220| 3012 May| 46 Feb 
Se Eee care ee Oe ae er ee ee Ale | Sea eT TS. STE See 32 31% 32%! 1,105) 28 May| 45 Feb 
Fidel & Quer Vito Corp-i0) 61 | Cl 68 288 56% Apr! 87 Jan | pacitic Finance Corp com.-|------ 119% 119%| _"200| 119% July| 119% July 
Fidelity & Deposit - -- - - ~ 304 | 303 305 120) 2864 July| 314 = ADT | bacitic Gas & Elec com....|_ 7014| 69% 73 | 9,169] 54 Jan] 7334 July 
Finance Co of America A.*}__.-_- 13 13% 475 11 Jan| 13% Apr First preferred......... 26%4| 26% 26%| 3.3521 25% May! 28 Jan 
Series B -..----------.*|------ 13 3 5) 10% Jan) 13% ADF | pacitic Lighting Corp com_| 108 95% 110%| 11,547} 70 Jan} 110% July 
Finance Service com Recto 17 «17% $1; 17_ May; 75 Mar | 6%, preferred....-.---- 401%| 10134 102 370| 99% June| 104 Feb 
Preferred - - --------- 10]...-.- 9% 9% 273; 9% May) 10% Feb | pa-itic Public Service..... 27 27. 127%) + =3,408| 20% Jan| 28% July 
First Nat Bank w i-----—- 554} 554 56 239) 52 June) 60% Jan | bacitic Tel & Tel common.|---.-- 191 218 756| 160 Jan| 218 July 
Houston Oil pref v t ctfs100 1 81 82% 135} 80 May! 92% Jap Preferred | 130 130 130 100| 121 Jan| 130 Mar 
Ze Humt is pret--—--100].-;-- | 78 76°] 35] 7 June] 78” ADT | parattine Co iis sii----| ‘aBss] 8036 "80%s| 2,005) 70¥4 Jumel “014 July 
ee beaege = - 
ist preferred ....--..- 25| 17 17 194 189 16 July 22 Feb Pig’n Whistle pref.....--.-. 13% 13% 13% 230| 12% Mar) 14% pr 
2d preferred --------- y 15%) 15% 17% 5 ay an 4 40 407 5,647| 39% Feb} 48% Jan 
Maryland Casualty Co--25| 143} 141 145%| 675| 127. May| 183}4 Jan | Richfield Oll-- -- ------ --- Prt: 24% 24 ‘ 1'500| 2334 May| 2534 Apr 
Mercantile Trust - - - -- - - 50|------ 500 2) 470 = Apr| 500 July | Roos Bros common.....-- 33%| 33% 33%| °710| 96% July| 100% Jan 
Merch & Miners Transp-..*| 45 44 46 893; 43 June} 47% Jan Preferred 97 97 97 5} 31 June| 97 July 
Monon W Pean F 8 pret-25)...-.. 25 25%) 635) 25. May| 27 Feb | painier Pulp & Paper.----| 35 | 32 35 | 3,615] 29% May| 35 Mar 
Morris Plan Bank --- - - - 0}---.-- 2s 2 72| 10% June) 14 Jan | s J Light & Power pref_---| 114%| 114% 114% 45| 110% June| 118 Feb 
Mort Bond & Titiewi----| 36 36 36% 945) 33 July; 36% July Schlesinger (B F) A com__-|-.--_- 15% 15% 240| 15% July; 21% Jan 
Mt Ver-Wood Mills v ¢ 100)... . 134 13%) 215) (13 = Jan) 164 ADF | Shell Union Oilcommon__-| 26%] 26% 26%| 1,167, 26 Feb| 3134 Apr 
Wat Beak of Baltimore.100) 366 | 208 308 June) 295 Feb | Sherman & Clay prior pref-|--..-- 7575 20| 75 July| 103. Mar 
Nat Sash Weight pref----- |------ 51 51 200; 48 June) 52% May Sierra Pacific Elec pret 93 93 93% 42| 90 Marl 96% Jan 
New Amsterdam Cas Col0; 52 51% 53 505) 51% July; 93 Jan | Spring Valley Water......| 90 84 90 403| 82 June| 92 Jan 
Morthern Central Ry..-00/--....- ne, 9| 82% July; 88 Jan | Standard Oil of Calif. ---- 72 | 70% 73, | 14,402] 64% Feb] 81% Mi 
Standard Oil of New York-_}...--- 39% 39% 100} 39% May; 44% pr 
Park Bank - - - - - ------- 10}.--.. - 29 20% 70| 28% May| 32% Feb | videwater Assoc Oilcom..| 1954] 1944 19% 543} 18 Feb} 23 June 
Penna Water & Power--.-*| 103 | 101 105% 675) 81% May| 106 July Preferred 86%| 86% 86% 1501 85 June| 89% Jan 
Real Estate Trustee - - -100}--___- 121 121 15| 120 Feb| 123 Feb | 7. ohas (alec) Co... 22 x a ae 1551 17 July| 20%¢ May 
Silica Gel Corp comvt---*| 32 | 32 32 100; 24 Jan) 43 Mar | vransamerica Corp.......| 13634| 136 136%| 23,604| 125 Feb| 143 May 
Southern Bank Sec Corp--|-~--- - Ss £ vigl $2 ne| b3u5 aby | Transcont Air Transp Inc-| 26%] 24 26%| 110] 24 Mar| 34 July 
can 8 Sei aaatint * ne ee 41 ig 120 39 Is y 52 M y Union Oil Associates ---_--- 46% 46% 47% 2,442 44% Feb 53% Apr 
Se ee a. S 301 24) Mal 23 «© Max | Union Oil of California --__ %| 4614 47%| 3.284 46% Feb| 58% Apr 
Ma a Susp 79% 79% 651 76 July! 79% July | Wells Fargo Bank & Un Tr|------ 330 340 15 Mar| 340 July 
United Rys & Electric. .-50|-..__- 78% 8%) 200, 98 July! 15% Jan West Bank -------------- ------ 22% 2245" «110224 July — 
U S Fidelity & Guar new..| 70% % ’ 5 ay 4 Jan 
Wash Balt. & Annapolis..50 16 |} 5 : 18 330 ; a Jan a July St. Louis Stock Exchange.—Record of transactions 
Ww EY mo com..° ...... Z r e = 
a oh Sbic. oe aah 751 sh Jnl 96 Jan} at St. Louis Stock Exchange, July 20 to July 26, both in 
Prior preferred - - --- - - gaps 52% 53 35, 52 June! 54 Feb | clusive, compiled from official sales lists: 
Bonds— Friday Sales 
Baltimore City empl” Last |Week's Range| for Range Stnce Jan. 1. 
4s sewer loan - ----- ee 96 96% |$17,700|) 93% June); 99% Jan Sale of Prices. Week. 
2d sewer ---------- 1971 decd 96% 96% ,000; 96% July; 96% July Stocks-—— Par\Price.|Low. Htgh.|Shares. Low. High. 
4s Jones Falls ---.-- 1961}...... 96% 96% 100; 95 June) 99% Jan 
Burnt District --- dan eiaces 96% % 600} 94 June} 98% Mar Bank Stocks— 
4s water loan- ----- | d ee 96% 96%} 2,300) 93% June} 99% Feb | Boatmen’s Natl Bank__100|__---- 226 226 20} 190 Feb| 230 May 
4s school house - - - -1957|.----- 96% 96% 100} 96% July}; 99% Feb | Mercantile-Commerce -100| 293%| 292 295 159 2-3) 285 June} 310 May 
4s 2d water serial --- rd union 96% 96% 400| 94144 May| 99 Feb 
4s annex impt- ---- 1954|..--.. 96% 96% 900; 93 June} 99% June Trust Company— 
2d school ser - - ----- isis a geen 96% 96% 300) 9634 July} 96% July | Franklin-American Tr_100|_----- 255 255 8} 215 Jan} 255 July 
2d water ser - - - - - -- 1648)....... 96% 96% 100; 96% July; 96% July | Miss Val Merch State_.100| 300 | 300 305 533-5) 300 July| 312 July 
Black & Decker 6 %s- -1937)..---. 210 210 1,000} 120 Mar| 210 July | St. Louis Union Trust_.100} 521 520 521 59} 500 Jan} 5443 June 
Century Parkway 6s. -1956)..-.--_- 85 85 500} 85 Mar! 85% May s 
Consol Gas gen 44s-..1954| 97 97 97%| 2,000); 96% June| 99% Jan Miscellaneous— 
Fairmont Coal ist 58.1931}...-.- 96% 96%} 5,000) 96% Apr| 98% June | Amer Inv B__--.-------- ee 5 200 3 June 5 July 
Ga Sou & Florida 5s__1945}_._-... 95 95 3,000; 95 July; 98% Feb | AS Aloe Co com.-_..--- ae 35% 35%| 1,060} 3434 Apr! 37 Apr 
Houston Oi115%4 % notes '38| 97 97 97 10,000; 95 June} 99% Apr Sa RRS 102 02 5} 102 July; 105 Mar 
Md El Rly ist & ref Bentley Chain Stores com *}__...- 18 19 448; 18 July} 40 May 
6s ser A___-..-.--  —_— 86% 87 2,000; 80 Apr| 88% June | Boyd-Welsh Shoe------- _ Pe 38 38 100} 37% July} 40% Jan 
Monon Valley Trac 58-1942} 85%4| 85% 85%| 2,000} 85% July| 93% Jan | Brown Shoe com__-_-_-_- 100; 49%| 48 49\%| 2,625) 39 Apr} 49% July 
Norf & Ports Trac 5s__1936/)....-- 95 95 1,000} 95 July| 99 Feb eats eee EE 117. ‘117 10} 117 July} 119% Apr 
Penna Wat & Pow Ist 5s '40/_-.-_- 100 100 1,000} 100 July; 102 Apr | Bruce (E L) com-_-.-_.---- , A 70 75 307; 39 Feb} 75 July 
Silica Gel 64s-_------ | ee 108 110 2,000} 100% Jan; 110 Mar PUOMNTNG . ccncccce- 97 97 2} 95 Apr} 99 Jan 
Southern Bankers Sec 5s '38)-_----_- 97 97 2,000; 97 July; 105% Mar | Burkart Mfg com-_-.-_---- * 6 6 6 10 6 July} 10% Jan 
Un P R Sug 6% % notes '37|------ 91 91 2,000; 90 June} 97 Jan SN SS ee 14% 14% 25; 14 July; 20% Jan 
United Ry & E ist 40.1949} 56 | 56 57, | 21.000; 56 July) 65 Feb Chicago Ry Equip com_25|------ 8 9 44, 6% July) 9 July 
Income 48..--....-. a 32 32%} 14,000} 32 May! 43 > es CO" eee Cee 20 20 95) 16 Jan} 20 July 
Funding 5s... ....- 1936 61 504 5114| 10,100] 50 Apri 63 Jan | Coca-Cola Bottling iy 1) 57 56% 57 130 37 Jan} 62 July 
Wash Balt & Annap 5s_.'41| 78 78 78%1 5,000} 70 June| 83% Jan | Consol. Lead & Zinc ae icant 11 11% 125) 10% Jan) 17% May 
* No par value Corno Mills Co_.---.--- *| 40 | 40 40 95| 40 July| 40 July 
. Eisenstadt Manfg pref_100)------ Be a 7 = nd Bs pd 
i — Emerson Electric pref--100/------ y 
San Francisco Stock Exchange.—Record of transac- Ely & Walker D © co .25|..2.. 30  30%| 177| 27% June| 33% June 
ons at oor soneaete | yes Exchange, July 20 to July 26, ist Preferred ------- ae 103 103 10] 103 July 109 June 
Vv Fulton Iron Works com-.-_*/_..--- 4 5 50 4 July ‘an 
oth inclusive, compiled from official sales lists: ae Sep eee come a 35 35 10 35 July) 39% July 
Friday Sales Globe-Democrat pref..100)_.-..- 115% 115% 10} 115 June] 118 Feb 
Last |Week’s Range| for Range Since Jan. 1. Granite Bi-Metallic....10).....- 65c. 65c. Mar July 
Sale of Prices. Week. 
Stocks— Par\Price.|\Low. High.|Shares Low. High. Hussmann Refr com--.--- *| 30 26 #8630 2,467; 22 Apr) 3534 Feb 
Huttig 8S & D com.......*}...---. 13 13 5| 13 July! 22% Jan 
American Company - - ~~. -- 142 125 142 12,457} 124 July} 151% Mar | Hydr Press Brick pref-- i60 ae es 60 63 241; 60 =July| 73% Apr 
Anglo & Londen P N1 Bk -| 250%! 250% 250% 96; 250 June} 269% Feb | International Shoe com- 73 72 74 1,129} 63 Apr| 74% July 
ted Ins Fund ----.-- 9% 9% 9%) 4,625) 8% June| 12 Mar Prefesred.........- 100|_.-_-- 106 106 15] 104% June] 110 Feb 
Atlas Im Diesel En A.__-- 59%| 58% 60% 1,578) 44 May| 65% Jan | Johnson-S & S Shoe-.---.-. *| 60%| 60% 62 70| 54 Feb| 67% June 
Aviation Corp Calif ---..-}..--.. 24 25% 720} 24 July! 31 May | Key Boiler Equipment_..*| 60 60 60% 475| .45 May| 62 June 
Bank of California N A.--.| 360 350 370 423) 290 Jan| 387 July | Knapp Monarch com....*| 36 32 36 158} 23 Mar! 36 July 
Bond & Share---..--..---- 18%} 174% 18%! 1,073) 17% July] 20% June Promrreé.. .«-...<---. *| 40 37% 40 239} 37% July}; 40 July 
Bean John com ..---...-- 49%4| 4934 50%) 1,942) 455%, Feb| 55% May | Laclede Gas Light pref- 199 100%} 100% 100% 10} 99% Apr] 100% June 
Byron Jackson Pump Co..| 35%| 35% 38 4,133} 31 Mar; 86% Jan | Laclede Steel Co__.---- 4944) 48% 49% 460} 47 July; 57 Mar 
Calamba Sugar com - - ----|------ 25 25 250) 22% July| 2734 Feb | Landis Machine coma. 25 77 76 82%) 2,860) 47% Jan) 82% July 
California Copper... -.-.-- 54% 6%! 1,550} 5 June| 105 Feb | McQuay-Norris----.-.-- 75 75 75 300; 60 Jan| 75 July 
Calif Cotton Mills common 55 55 5} 53 June} 94 Jan | Moloney Electric A--.---- 59%| 58 59% 256| 52% Feb| 63 Apr 
Calif Oregon Pow 7% pref. 108 108 10} 104 June} 115% Jan | Nat Bearing Metals pf- ido anieaiani 100% 100% 135} 99 May; 102 July 
California Packing Corp--- 77% 79%! 3,674) 73 Mar| 83 July | Nat Candy com-.-.-....-.-- 31%} 31 33 1,275} 18% Jan; 34% June 
Caterpillar Tractor... -.- 84% 86}4| 15,109] 71 Mar! 813 May | Nicholas Beagley-------- 5 aint 19 19% 170} 19 July| 22% Mar 
Clorox Chemical Co------ 40% 40% 185) 36% May! 50% Jan | Pedigo-Weber Shoe-_----- eee 22 22 20} 21 June; 25 Jan 
Coast Co Gas & El ist pf_- 9814 98% 58| 98 Jan} 99 Jan | Rice-Stix Dry Gds com_.*| 18%] 18% 19 660| 18% July) 24% Jan 
a re pref A_- 89 89%} 1,162] 89 July} 96 Jan lst Preferred --..-.-- | ee 100 102 90} 100 July} 110 Feb 
Le ninacon  aaoces 18% 20%} 10,702} 18 May! 25% Jan 2nd Preferred_.....-100)------| 90 90 50} 90 July} 100 Feb 
Caneel Chemieal_ - -_ 2 33 355) 26% Apr} 35 July | Scruggs-V-B D G com-_.25)--.---- 15% 15% 100| 15% July} 19% Feb 
i...) eee 9 89 323} 89 July| 95 Mar lst Preferred _...--- . ae 7 875 30; 75 July) 80 Jan 
Douglas Aircraft_.......- 34% 35% 500; 24 Mar| 44 May 2nd Preferred --.-.-.-- ee 75 75 40| 75 July; 76 July 
Emporium Corp...-..---- 6 27 265| 24% May| 37% Feb | Scullin Steel pref....---- *| 31%) 31% 34% 524; 30 July; 42% Jan 
Eldorado Oil Works----~--|------ 27 27% 400} 25% July} 27% July | Securities Inv com_-_---- _, eee 36% 36% 5} 30 Apr) 38% July 
Fageol Motors common. -_-!-_-_.-_- 4.00 4.20 340 4 July 7 Jan ' Sedalia Water pref_._.100'.----- 96 96 10' 96 July’ 100 Feb 
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Friday) Sales 
Range Since Jan. 1. Last rx. Range) m ... Range Stnce Jan. 1. 
. Sale of Prices eek. 

Stocks (Continued) Par. * K Low. Stocks (Concluded) Par.|Price.|Low. Htgh.|Shares. Low. | High. 


Southw Bell Tel pref__- 100 116% June Mar Miscellaneous— 


Stix, Baer & Fuller com 34 30 Jan | Molone 3 
oa” y Electric 54s 1943 
St Louis 20 20 ul Feb 190" 100" 


Jan 95% 96 
Jan 


* No par value. 

sty a ey, - com... _* 2 42 July 
abash}Tel pre 

ba yTel pref_—--..100 i o4 6 Feb Los Angeles Stock Exchange.—For this week’s record of 


b Fre i00 108" 106 50 July Jan | transactions on the Los Angeles Exchange see page 587. 


Street Rail Bond 
ass Os L & Ba Com inns rare mary a a: a Pittsburgh Stock Exchange.—For this week’s reeord 
United Railways 4s___ 1934 80 80 ' 80 July) 85 Jan! Of transactions on the Pittsburgh Exchange see page 586. 


= 


New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
weekibeginning on Saturday last (July 20) and ending the present Friday (July 26). It is compiled entirely from the daily 
reports of the Curb Exchange itself and is intended to include every security, whether stock or bonds, in which any dealings 
eecurred during the week covered. 











,000} 92 June} 95% Feb 
,000} 100 July} 101% Feb 
500| 94 July’ 101 Feb 
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Friday Sales Frida Sales 
Week Ended July 26. Last |Week'’s Range| for Range Since Jan. 1. j | for Range Since Jan. 1 
of Prices | Week. Sale Week — 


Prices . 
Stocks— Par. -.|\Low. High.\Shares. . High. Stocks (Continued) Par. re 4 .| Shares. 


Indus. & Miscellaneous. nw. 
Acetol Products com A...* 13% 15 600| 6 a a oo yant & Cannon 


% 

Acoustic Products com. ...° 6 5% 6% 
ustries 19% 21% 

5% 6 

15 17 
35 35% 
34% 34% 

54 52 54 
Air Investors Inc com v t c* 18% 20% 
Convertible gamer 40 38 40 800; 38 Chain Store Stocks inc._* 


155 159% Checker Cab Mig com.-.* 
er 74 rf Childs Co pref 100 











Pre B 

City Machine & Tool com.* 
City Radio Stores com...* 
Clark (D L) com * 
Cleveland Tractor com...* 
Clinchfield Coal com_.-.100 
Club Alum Utensil 

Cohn Hall Marx 

Cohn & Rosenberg com..* 
Colgate oo aeaaie Peet. .* 

Colombian Syndicate 

Colt’s Pat Fire arms Mig25 
Columbia Pict com 
Columbus Auto Parts pref ° 
Consolidated Aircraft -...* 


Consolidation Coal com 100 
ContinentalDiam ond Fibre* 


50 400 bd 
Amer Pneumat Ser com.25 Sasmestbemenretenne an 


Amer Solv & Chem vt c..* 800 $3 cum pref with warr .* 
= & Reynolds com .® 


15% 16% 
Crock Wheel El Mfg com 100 340 349% 
Crosse & Blackwell— 

Pref with pa ge 48% 
Cuneo Press common-.-- 40 
a, o4% 4 %cum100 100 M Curtis Mfg common 


Tube....* y% Curtiss Exp Corp.* 
Armstrong Cork com-...* y 2 5 Curtiss — 4 wept 
Curtiss Flying Serv Ine--.* 
Assoc Elec Industries— Curtiss-Wright Corp com * 
Convertible class A....* 


Davega Inc 
Davenport Hosiery 
Dayton Airplane Engine. ° 
Deere & Co common. --100 
De Forest Radio v t c_...* 
De Havilland Aircraft Co 
Am dep rcts old ord reg £1 
Detroit Aircraft Corp w i.* 
ler , 


Atlas Portland Cement... 
utomatic Regis 


esa eee 


Douglas Aircraft [nc 
Dow Chemical com 
Draper Corp 
Dubilier Condenser Corp- 
Duff-Norton Mfg com-.-- 


* 


we Be me 
SSESSeSSSSS8552 


8 


Secur Corp 
Axton-Fisher Tob com A 10 
Babcock & WilcoxCo....100 
Bahia Corp common 
Balaban & Katz com vt c25 

Aircraft 


Bellanca vtc...* 
Bendix Corp com 5 East’n Util Invest A.-.-- 
Bickford’s Inc com Edison Bros Stores com... 
$2.50 cum conv pref--- Eisler Electric co 
00 Elec Household Util.-...10 
ps 6 Elec Shareholdings com _* 
— eS oo eOecun.* = 4 ,300 56% Conv pref with warr...- 
Saluun a Gy Ge eme aa Empire Steel com 
Boots Pure Drug Ltd % July 
Amer dep rets ord reg £1 July 
Bowman-Bilt Hotels pf 100 3 } 100 : 79 Apr 
Bridgeport Mach com-.-.-* : Z 3 ; June 
a - ool 2 400 Fansteel Products Inc....* ¢ Mar 
0 7 Fedders Mfg Inc class A..* June 
tho Mis Mar | federated Metals tr ctf..* é June 
Brit Amer Tob Ord bear.£1 Ferro Enameling Co cl A.* 6 June 
Brit Amer Machy Ltd Fiat, Amer dep receipts... 3 May 
Am dep rets ord reg £1-- 4 y Film Inspection Mach... Jan 
Financial Invest’g of N Y io 29 % June 
Fire Assn of Phila 47 % July 
- ; ; 36% Firestone Tire & R com _10 5 Feb 
Budd (Edward) Mfg new- Fleischmann Royal—See St Brands, Inc. 
Budd Wheel common-.---_* é 00 fokker Air Corp of Amer.* 45 47 9, 18% Jan 
— pow ngs yr ; ° 32 Foltis-Fischerinc com-_..* 32 25% July 
Burma Corp Amer dep rets , Amer dep 17 ; 144% July 
Burroughs Add Mach -_...* 49% 2 43% June 
Class B : 73% 56% Apr 
20 Foremost Dairy Prod com.*| 10 ll 10 July 
le Radio Tube v t c..* 4 800 Conv preference 20 19% July 


bt 


“a 


© 
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_ 
eeeneeeeea 
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riday Friday 
— , Since Jan. 1; 
eo Week's Range oA Range Stnce Jan. 1. Last “2 8 agg Was. Range = 
Sale of Prices > Sale Prices . 4 
Stocks (Continued) Par\Price. x4 Htgh.' Sheres Low. | High. Stocks (Continued) Par.'Price.|Low. Hitgh.|Shares Low = 
Corp..*|_____- 24 26% 700| 24 July| 80% May | Midiand Steel Products. .* i ainietard 1 i? = o56 ue 139% ~~ 
Forhan Co class A_...--- 24 23% 24 300} 23 June] 33% Feb a On & res coms° a 18 400| 14 July 2034 Feb 
a Foreign shares class A..*|______ 12 i2% 300} 11 July| 10% Mar | Miller (I) &Sonscom....*%| 56 49% 57 7,700; 39 Jan 
Fox Theatres com.*| 24%! 24% 27 22,000; 21% May| 36% Jas e 91 91% 400] 65% Jan| 97% June 
Franklin (H H) Mig com .*}______ 41% 45 2,400! 80% Mari 46% June ———" "393; 38 40%| 4,600| 28 Jan} 41% Apr 
Ss aoe 884% 88% 25| 85% Feb| 91% Feb! Mock, Judson V me rr 4 500 43 July| 52 Jan 
Freed-Elseman Radio---.* 3 3541 200| 1% Feb| 4% Jan ; Moodys Invest partic p --8|------ oe, 2S tis Se 
French Line—Am shsfor |  __ Moore Drop Forge cl A-..*| 66 65 66 ,- 2-2 ee - 
a. 4. (Cuan) “Co *| 10% ii Ti 42 500 Wit Saar 12% ae ao em. “104%| 98 105 1,400] 77% an 106% Mar 
‘ae... : Nachmann-Spgfield Corp_*|____-- 56 OS 400] 56 y Feb 
Gartock Packing com....*| 31%| 31% 32%] 3,500) 23 Apr July ol "663z| 66% 70%| 2,300] 62 Jan| 88 
neral Alloys Co..-..---. ,, Ee 13 13% 200 8% July| 21% Jan | Nat Aviation Corp-..-...- Mar - _— 
den ee rans new.*|.____- 27 28 700} 25% June| 29% July | Nat Baking Co common. .* WOE Ss 30" an” 1 ohn fm 3494 july 
—~ weedumeaeset’ Oe Foc gh 18700) OM May] 1076 Jan | Nae cen aer Corp com.*| 3134] 2734 31%] 9,600] 24% June| 3134 July 
--.--*| 70%| 70% 74 4,800] 67% May| 70% Jan | Nat Container Corp com.*| 311% S734 313] 9.000) 3875 tome) ot Sur 
Cable warrants.--..| 27 27-28% 800} 17% Jan| 47 Mar $2 conv pref...-..---- 31% } 4 ee Se Se oo ae 
oon ‘Elee Go of Gt Britain Nat Family Storescom..-*) 35%) 32% 36% ie ane Be 
American deposit rete... 12%) 12% 13 15,600] 11% Jani 20 Feb Preferred with warr...25| 35\%| 34% 36 
Fireproofing com . 40 40 41 3,400} 30% Jan) 44% July | Nat Food Producte— P 9% 8% 9% 500 7% July| 13 Jan 
Gen Indust Alcohol v t c.*|_____- 33% 33% 800} 32% June| 34% May Class B....---------- e| 10734 105 4 125%4| 3,200/ 11% July| 125% July 
Gen Laund Mach com...*| 20%) 20 20%) 2,400} 20 July} 27% Jan | Nat Investors com..-.--- ) io (118 1 188 6134 July| 110 July 
Gen Printing Ink com --..8 46 46 47% 300| 45% June] 51 July Warrants - --- .--------|------ 70 76% ‘7001 74% July| 76% July 
Gen’! Realty & Utiloom.*| 35%| 33 37 64,800| 17% Apri 37 July 5%% preferred.--.--- gees 2% 8h 198 .” foe 4 p~4 
Or with com purch war 100 113%| 105% 114%] 320,100} 88 May! 114% July | Nat Leather ped-.. O}------ 23% asi >00| 21% May| 40% Jan 
Gen Theatres Equip com.*| 32 31 32%} 30,100} 31 July} 32% July | Nat Mfrs & Stores_-.--.--.- ne aise 32 4 500| 2954 41% Jan 
Garis Gt Geum... tie 19% 100 is = HA) ‘i Nat i deve “"2744| 27 27% 200] 25 Mar 35 34 Mae 
Y m_...*]_...._.| 19% 19%] 100} 18 + +#£=.£,Jan| 25% Jan | Nat Screen Service...-.-.- 
Shee ooing n ==) G54] 8” HED] aR), ee] gah Sak | Rateeee ee acl $2 | Siac fac] hoo) PE SN 
Glove U Exch__- “* 195% 2534 2634| 12,100] 24% June] 27% June | Nat Toll Bridge com A--.*) 13 13 14 1,200 me July es Mar 
cae eee el -as| bo ao | wo] Bo ARe| Be" “Jen | Nouns Procmmuar cass c———7] “2 $2 | J) M4 Sub] ta” em 
Dtipnoes 0 I oon--- 2 
Mh fh doe oTmting..° 114%} 109% 118 {229,700| 93 Feb|§121% Mar | Neet Inc conv A---.----- = oa ae oi . ps Hae rn 3034 pod 
pe be a age hey coca” “Chaya 38 3652 2500 31% — rts} od "tees orm lecaianl * “| 74° 74°| 100] 70 Jan| 76 Feb 
lini _ % ER ES 
ely Bon Fa Be dea 50 50 300} 50 May| 61 #£=%June | Neisner Bros com new w tas Sa ia at an 7 Bs _ co <4 
Gorham Mfg common. ..-.* 8 58 60 300; 58 July; 82 Apr Preferred ......---- emma 26% 29% s00l 38 ape] 31 May 
Seediane Ch aden... 34” 35% 3 A00 34° July a July ee ae anne ho “"17%| 17% 17% 100] 17% July| 21 Feb 
Xo L fe 4 p. -<-- 7 7 
Genoa mens vermin) O8] AS GBS) Be fae Sar) See | Mammen mesial tee] BL tie a ape ae 
3raymur Corp .-.-------- *| 59% ; --~--------100)_-.--- 5c hae 
Ge atl & Pas Tea ist pf 100} 116 ‘ 116 116% 80 115 Jan} 117% Feb | New Haven Clock com---*/__-__. ae at Fond a July t+} vy 
Non vot com stock....*| 3964, 390 06 280 332 May| 494 May | New Mex & Aris Land..-1/_..-_- 93 aii oo] 14. Mayl 32 _~ 
a a ae M B ty 900 st? f ~~ wt rep NY pe Ded ar gy “"20- 30” 31% 1,300] 16% June] 24% Feb 
bane 14 1 % y uly oo ’ 
Grtesby-Grunow Go éor-* ad “us” 205°” 245 8,800} 120 Apr] 229 July | N Y Hamburg Corp.-...50/_-_---.- 45% ou ‘ 7 bts "2 ae 4 
aa dan lh dian eh 2 2 64 56 64 48,600; 56 July} 64 July | NY Investors. ..-------- 40 p44) s* eel $5i4 Janel 4754 
Ground Gripper Shoe coms} 41%] 40 43 5,100] 27 Jan| 43% Mar | N Y Merchandise---.--- 40 | 37% 40 | | son 84 rae Se = 
$3 preferred_........- 39%| 39 39%] 1,700! 32 Jan| 42% Mar] N Y Transportation - - -10 ae oz7 hy, 11'700| 36 Jen| 74% July 
Guardian Fire Assurances ie 82 79% 88 5,600) 67 Apr| 88 July | N' hare Corp..--- oh 44) oy 4 ph 36% Marl 78 yo 
Guardian Investors Corp *}_--_-- 8 8% 1,800 8 July 9 July | Nilee-Bem’t-Pond com... - 54 Se Sead ial a ae 
Hall (C M) Lamp Co....*| 22%] 22% 23% 400| 20% Mar| 26% Jan | Noma Electric Corp com. pi 21% ate : 4 1sean + Mul 36 4 
Halli (W F) Printing....10| 29%} 28% 31%] 2,800) 26 Apr| 36 Jan roan pan am tere 7 15% MB te 1% ‘as ; jul 13 Ten 
ee ic pref..|_._.-- 4% 5 400 4% July 5% June | Northam by ae ria ine 41 & = 44 feed oon 4 
Happiness Candy St ci A. *|_____- 2% 2% 700 2 June 5% Jap | Northwest re 33 | 33 4 feel 30 Fou! 3134 Feb 
HarrisonsOrangeHuts....*| 24%) 24% 24% 100; 20 May] 36 Jan | Novadel-Agene common. 21%| 21 22% 
Hartford Times partic pf_*|___._- 43% 43% 100; 42 June| 45 Jan | Of] Stocks Lta— od 1 13% 1451 3,100| 13 June| 10% Jan 
— Tobacco com..10 ba als 20 21 300; 20 Jani 22 Jan Clase A without warr..° 4 ’ 14% Jul 18% May 
ira ties ai quent an 66%| 66% 72%| 27,800; 46 Jan} 82% Mar Class B without war...° 15 14% Z Fon 33 y 20% Ape 
aio! _ p 46%| 46 54%| 3.300] 41 Apr| 70% May | Orange Crush Co_..-.--- sI------ = =" 1.5001 10% July] 16 Apr 
Hereules Motors Corp. -*| 30%4| 30°. 30341 2100] 30° July| 305% duly Gone Pret a Anenen=--' Sines 18% 10%| 2'300| 17° July| 21% May 
Motors Corp--- 100} 30 July| 30% July | Conv pref cl A.......-*|-_----- 
Hines (Chasiyoom presi 24%| 24% 24% 200} 23% Jan| 25% Feb | Overseas Securities--....- - --325- 51 :. oe a = . rd 
Haine infbarccow-A-n1|."°.| ce cl Mail tae As] S486 #08 | Buctaca ator now------| 0%] Ste 2" on Sm] faye Jun] 394 May 
Horn & Hardart com..._*}_.___- 534% 53% 100} 51% July % e ‘ackard Motor new-.--.- : ; 4 re 18% June| 485% Jam 
‘ Pg J 2 300] 21% July} 82 Jan | Paramount Cab Mfg com- 17 16% 18%} 1, 
7 ee ~100}_- _ $0” 300] 90 June] 100% Mar Parke Davis & Co--.----* “DOORRE 45% 45% 400| 44% May| 58% Feb 
© 6 387 4,200} 34% July} 49% Jan | Park Austin ps 
Imperial ep At % 5 by 200 9 July} 11% Feb Participating preferred -* VRE: 22% 22% 100 ots yee fae pos 
Indus Finance com v t ¢.10)______ 29 30 1,500} 27 June} 58% Jan | Parmelee Transport al Acs 24%! 24% n26 700 site duel 68 aoe 
7% cum pref_......-. | ae 754% 75% 50} 75% July} 91 Jan | Pender ®) Grocery cl A. 52 rH 4 ~ 3 Jus) 62% May 
Insull Utility Investm’t--*| 93 95%| 8,400) 90 July} 95% July eee ee eae : aa s.csnl 106 iden] 18638 Sum 
Insur Co of North Amer.10| 77 75% zoe a Ha F 2 sors “4 er 4 oo com....- ie 1 81s a ee Nl ee 
nsur shares oan as| 33%] 283 24sel 21. leg ryte.*| 2 26% 30 |634,400] 16 30. July 
f com A*} 237 23% 24%] 21,600} 20 May| 26% July | Pe Corp com v tc 8% \% . 
Toeuan (Fh peng 4 14% 16% 900} 14% July} 24% Jan | Peoples Drug Store Inc.-*}------ 89 90% = nets p+ = 11356 = 
Internat Products com... .* 8% 8% 9 300 7% July 14% Jan | Pepperell Mfg_.-.-.---- 96" 95 96 anal as ye eo 
Inter Projector com -.... 31%} 30 31%] 25,800] 19% Apr| 31% July | Perfect Circle Co com... 60%4| 58 6074 oat a ft eee 
Internat Safety B.*| 30 30 33 1,000} 26 Feb; 46 Jan | Perryman Elec Co-..-.-.-.- ye tata 19% - 20% “00 24% July| 32 May 
Shoe com..*}_.___- 72% 73 1,000} 60 Feb| 74% July Philippe(Louis) Inc 4 com © i> tyne 26% 27 Sool 383 Aoel 31% Baew 
Interstate Hosiery Mills..*| 204} 19 20% 400} 19 July}; 32 Mar Common Daitonad ~ 26% 26% 26% pees it Man 434 June 
Investors Equity com....*| 65 63% 68 3,200} 45 Mar; 68% July | Phi: Morris Con Inc com. 1% vs ir -— in pad 1034 July 
Irving Air Chute com ...*| 34 34 35%} 9,900} 21 May| 41% May CR Rs nctcumenonnd _-- 
“is aan oie. 8 a . e ; e| 15% 153 15%| 3,000} 18 Mar} 19 Jan 
New dep rcts-_ 200 life_-j_.___- 10% 10% 700 934 May| 10% June Pref class A (partic pf). “3 % 78 ‘ 253% June| 38% Jam 
Johnson Motor...-.------ 52 52 52%| 1,300 ~~ $0 Bes he = DOnonae’ 29% = 29% js 45 Fop| 52 Som 
berg bo” 7 11 800 uly ar ‘gly- Corp com.*}...-.-- : 
Pe aaae meal oll 42 44 200} 38% June} 59 Mar | Pilot Radio & Tube cl A..*| 2334] 22% 23%4| 23,100] 1734 May| 23% July 
Karstad: Am shs}____-- 16% 17%| 1,000) 16% July} 24% Mar Pane Bowes 
Pa eA Md Be Mel Ra 
f mmon...*]._____ 14 15% ay ay — se 
Renehe et Sone --* 44% a” 45% 7,500) 31% 50 Jan | Pitts Plate Glass com. ..-25 73% 71 ids, ‘ a Jan Ht = 
Klein (D Emil) Cocom...* 25%} 25 25% 200| 23% May| 28% Jan | Pitts Screw & Bolt....-..- : 25%! 25 te ore 38 = 70 july 
Klein (H) & Co part pf--20)______ 19% 20% 200} 18 June} 24% Feb | Polymet Mfg com-..-.---- *|------  - ” -— i. a Fs 
Kleinert (J B) Rubcom..*| 40%] 404 404] 2,400] 40346 May 41% May | Potrero Sugar com-_----- 1 ae ay % om 1,700} 67 July 99% July 
Kuott Corp common.-..*]______ 30 100} 30 May 37 ~~ Feb nS eee ---2 aos 59% i 1'400| 68% Jam, 85 Feb 
Amer chores, -2e----- £1) 4%] 43% 5%] 8,000) 4 May) 1234 Mar | Procter & Gamble com..10)------ 440 467 775 =. = _ » f~ 
Kurskal& Kruskal com --.*}______ 14 14 200} 14 July} 15% Jan New common.--.-..-.---- 93%| 87 97 74 ear 2634 Suly “a3 — 
Leckewanne Seourtiies...°| 30°°| 38% 39541 2,200| 37°° May| 4534 dau | Proteece Ge Tae pret t0|-.-°-*| 100% 100*| 100 9033 Apr| 108% Ape 
le 9 8% ° ay ni 0 eS EE 
Lake Superior Corp....100| 24 19 24%| 8,400] 13 ay! 41% Jaz | Prudential Investorscom_*; 31 % 30% 33 wet 29% a 109 p 
Foundry & Mach..*| 21%4| 18% 25 2,400} 18% July| 85% Jan | Pyrene Manufacturing -_-.10 9% 8% 10% ,800 ones pr po 
Land Co of Fia.....----*|_-._-- 6% 6% 100} 5% May| 13 Jan | Rainbow LuminousProdA® 32% 31 32% 4.700 2 oa 2. i 
Lane Bryant Inc com...-*} 825%] 80% 83%] 4,300] 68 June} 83% July Common class B_-.--.-- 16 15% 16% bg 0034 pad 113 Say 
Lazarus (F & R) & Co com*}______ 34% 34% 100} 32% June} 49 Mar | Raybestos Co common. _-.26)------ 106 109 1000] 8334 June| 113 July 
Lefcourt Realty, com-.-..*| 23 21 23 300} 21% July| 39 Jap Certificates of deposit...| 105 105 111 “le eos. Juts| 62% July 
Lehigh Coal Coal & Nav ere 60) 157}4| 152% 157%] 1,600] 149 Apr} 172 Jan | Raybestos-Manhattan ---- 49 48% 50% 2700 35% Jul 45% Jan 
Lerner Stores Corp com...*/______ 70% 72% 400} 44 Feb| 72% July | Reeves (Daniel) Inc com .© 384 37 = pte sit a nd ryt: 
Ley (Fred T) & Co Inc_..*}______ 654% 67}4| 2,100} 55% June} 67% July | Reliance Brons & St 1 com? 22%%| 22% iP 66001 30° Jusel 41% July 
Libby, McNeil & Libby.10} 12%} 12% 13%] 1,300] 113% May| 15 Jan | Reliance Management--- 37 34%4 37) oe. 3 ae a 
Libby-Owens Glass new--*|_____- 44 44 300} 44 July} 48% July | Repetti{nc.....-.-.-..- 5| 1%) = 1% % 9. 2 fe 
Libby Owens Sheet Glass 35) 166 166 177 1,600} 148 June} 220 Fev | Republic Motor Trk v t c */------ 1% Rt. 100] 3134 Jan| 6235 Feb 
-Tull p Corp..-.- s| 624 23 27%] 6,600} 183 Apr] 27% July | Reynolds Metals common ¢ ee 41% 1% 160 —e 
Lit Brothers Corp-...-- ; 194% 19% 600} 19 Apr} 26% Jan Preferred ..........-- 71%| 71% 72% oe 2 = 
London Tin Syndicate Am Richman Bros___...-----|------ 136 136 OB RE 
dep rects ord reg....£1) 16%| 16% 16% 200; 14% Apr} 22% Mar | Rolls-Royce of Am pref 100} 55 50 55 y 
Louisiana Land & Explor-*| 84} 8% 8%| 2,700] 8 July| 14% feb | Rolls-Royce Ltd— “ 11 400] 934 Mar| 15% Feb 
MacMarr Stores com...-*| 41%| 41% 43%] 4,800] 35 Apr} 43% May Amer dep rets reg stk..-| 11 10% oa 44. Juy| 18 
el Stores eom ..--.- *| 34%| 3444 34% 500} 333 Apr) 38 ay | Roosevelt Field Inc-_--.--.- . 10 10 il ge 
OM % pref with warr_.-*| 100 | 100 100 300] 9234 June} 10034 Feb | Ross Stores Inc.....----*]------ 5% i. a a” ae an oe 
Manning Bowman & Co a° a eee 17 17 200} 17 July} 20% Jan | Royal Typewriter new----|-.-.---- 77 4 steel: sane gel ee 
Mapes Consol Mfg---.---*|___.-- 41 42 900} 37 June] 42% July | Ruberoid Co___.-..--- 100} 75 75 7 100) 73 =. a 
Marion Steam Shovel com ° awe 31 33%| 1,100} 23% Apri 56% Jan | Russeks Fifth Ave Inc...° ee 34 yo see) uc cel a Pee 
Maryland Casuaity Co_.25/_____- 142 143 75] 130 May! 175 Jan | Ryerson (Jos T) & Son--- 49 45% = “a8 4 Feo| 3755 Mar 
Mavis CoofAm.* 435) 434 5%] 11,300} 35% July} 11 Mar | Safe-T-Stat Cocommon..*| 26 244 26 2 ee as 
Maytlower Associates Inc *| 73%| 73% 75%] 7,300} 60 June] 76% July Certificates of deposit -- wg5o5- 23 a. ool ane al suase e 
May Hosiery Mills pref..*} 30%] 30% 30% 100} 30% July| 384 Jan | Safety Car Htg & Ltg__100} 221%) 209% = 301 421 Junel 626 , 
McLellan Stores class A-.*| 5434) 52%, 57%| 7,400] 42 June} 59 Jaz | Sefeway Stores 2d ser warr-|-----. 496 500 me ek 
Mead Johnson & Cocom.*| 52 51% 53 300} 49 July; 59 Apr | St Regis Paper Co.....-. 192 184% 103" "S00 100 Fe! 107 —— 
Mercantile Stores.-.-- a aieae 92 92 92 July} 119% Jan 7% cum pref....--- 100 10134} 101% 200] 5134 July| 79 So 
Merch & Mfrs Beec A---*| 2814) 28 33%| 19,100] 205 June} 33% July | Schiff Co common---_---.- *|------ 56 - aot ia? See ties ee 
Merritt Chapman & Scott *; 31 3034 31%| 3,000} 24% Apri 35 July | Schietter&Zander com vtec *}_----- see 2001 37% Jul 46 
634% pt A with warr_100}--__-- 97 8697 200} 9244 June] 100% Feb UE ee 37% aul tat a al feet 
Meesabi Irom........-..- ve 1% 1% 1%] 1,800 1% June} 3 Jan | Seb’ a 18 17% 45 — 3. = 
Metal & Mining ShsInc..*} 19 19 19 6,100} 19 June} 22% June | Sehulte-United 5c to $1 St ® ------ 11% Sool osit Seal 4 
Metropol-Chais Stores... .*|_-____ 74% 75 300}; 70 Mar; 89 Feb 7% pref part pd rets.100)-.._-- 65 65 4, 
. ot S vey —— ,-° One 6” 69 100 62 May a po eect ita 28 28%] 500) 23% Apr| 35% Jan 
-----------100}.....- ay pr ae 
‘Midland Re Royalty $2 pfd..*| 33 3234 9,700! 28 Junel 34 July 6% pref with warrants__| 112 | 109% 112 1,200] 104% Apri 125 Jan 
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Range Since Jan. 1. 








Friday ' Sales 
Last |Week’s Range| for 
Sale of Prices. Week. 
Stocks (Continued) Par.|Price.|Low. High.| Shares. 


Seeman Bros common..-.-.* 6944; 2,100 
Lock & Hardware..* 9 11%| 1,900 

34% 200 
25%| 46,600 
98%} 10,000 
3,200 


3,800 
20,300 28 ay 
21,300 May 
} 5,500} 48 Jan 
3% 179,100; July 


41 42,100} 55 July 
Sherwin-W ms Co com. _-_25 75 May 


Sikorsky Aviation eom_-.-_* Mar 
Silica Gel Corp com v te. _* 3 Mar 
Silver (Isaac) & Bros com _* 86 Feb 

1 ¢ 53) Jan 
Singer Mfg Ltd Jan 
Smith (A 0) Corp com-_-_* July 
Sonatron Tube common - -< Feb 
* 


Southern Asbestos ] P Feb | White Sew Mach deb rts... 
Southern Corp com w i_-- ee . | July 


Feb Public Utilities— 


Southern Ice & Util com B* 7 8 500 \y % Jan 
Soutwest Dairy Prod_...* Jan a % Pow & Lt com 108% 
Southwest Stores com... .* [ i : Jan 77% 79% 
Span & Gen Corp Lt_-_. £1 4 7 Pe 3 
uly 
July Class A 84% 
Stahl-Meyer Inc com_-_-_-.* 4 00 Jan Class B 60% 
Standard Brands Ine (for- 28% 
merly Fleischm-Royal) -* 4 July Com 35% 
Standard Dredging pref-_-_* A 600 July yO 
Standard Investing com _.* % d July 110% 
$5.50 cum conv pref_-_.* 101 
Standard Motor Constr.100 
Stand Steel Propeller eo:::* 
Stand Steel Spring com--_* 








Stocks (Concluded) Par. 


Worth Inc class A 
Yellow Taxi Corp 
Sonite Prod 
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Shenandoah Corp com_._* 
50 


RAK 


Gramophone Am dep rcts_-_ 
Loews Inc _ oe 
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Stein (A) & Co com... 
Preferred 

Stetson (John B) Co com_* 

Stinnes (Hugo) Corp 


100 
Stix Baer & Fuller 34 34 100 Arkansas Pr & Lt pref. .100 
Stone & Webster Inc % ¢ 159% } A Gas & Elec class A_* 


ane 
Strauss (Nathan) Inc com.* 23% Bell Tel of Pa 644% pf_100 
Strauss-Roth Stores com-_* * poe ong he 


15% 
58 
56 Srenivel. 

185 Cables & Wireless— 
129% 
5 34% Cent Ati States Serv v t c.* 
Syrac Wasb Mach B com_* 23% 226 Central Pub Serv cl A....* 


Cent & S'’west Util....100 


Prior lien stock 
— States Elec com..* 


Taggart Corp common...* 50 51% 
Taylor Milling Corp com .* 36 
Tennessee Prod Corp com* 20 


Co 33% 

7% cam conv pref_..100} 99 00 
Third Nat Investors com -_* 61% 
Thompson Prod Ine el A-_* 54% 


Thompson Starrett —_ 
Timken Det Axle pf___100 
Tishman Realty & Constr * 
Tobacco & Allied Stocks_-.* 3 

Tobacco Products Exports* 2% 


Todd Shipyards Corp....* 57% Com’g’lth Pow Corp pf.100 
Transamerica Co’ , * Commwealth & Sou Corp. 
78 


Warrants 
24% 4, Com’w “ith t Util com cl B.. 
_ Cone G E L&T Balt com 


24 
46% Contl G & E7% pr sana 
36% 30 40 Duke Power Co 
105% East States Poe cia8 
Elee Bond & Sh Co com..* 
15% Preferred. 


Convertible preferred __- 
pd pref new wi 


errants 
Cin Ser P & L $6 Dref..° 
Cleve El Illum com 
Columbus Elec & geet" 
Com'w'ith Edison Co..100| 3 


Preferred 
Tung-Sol Lamp Wks pid_ ie Elec Pow & Lt 2nd ptA..* 


Option warrants 


Union Amer Investment.* Empire G & F 8% pref_ 100 
otk 


Union Tobacco ecm... .* 
United Carbon pref_-_-__100 
United Chemicals $3 pref* 


Federal 

Fla Pow & Lt $7 cum pref_* 
Internat Superpower 
— class A 


1 
United pattern Co Ltd 


Am dep rets for ord reg£l 
Un Piece Dye Wks 


Un Porto Rico Sug com. -.* 
United Profit Shar com-..* 


Class 

Partic pref 

Warrants. -_.....-...-- 
{talian Super Pewer...... 

Warrants._._..-.-... 
K C Pub Serv pref Av tc. . 


10% 
32% 


Long 83 
United Shoe Mach com---- 4 ‘ 100 110% 
United Stores Corp com _* 


Non-cum conv class A--_* Commun Am dep rcte.. 30% 


Marconi Wirel T of Can..1 8% 
Lona. 
16% 


17% 
Memphis Nat Gas é 15 
Middle West Utt com...*| 356 306 370 
Prier lien 129 165 
lll 140 
128% 145 
96% 111% 


Mountain States Power--_* 
100 


Municipal Service.......° 

Nat Elee Pow class A....* 

Na+ Power & Lt pref 

Nat Pub Serv com class a* 
Common class B 

Nev-Calif Electric ong 

New Eng! Pow Assn eom_* 
6% preferred 

New Engl Tel & Tel_._100 

WY Pow & Lt $6 onesen* 


mM Y Telep 64% ack oae ; 112% 
Niag Hudsor Pr com w 1.10 30% 
Class A opt warr w i_._. 9% 
Class B opt warr w i___- 2% 82% 
Nor Amer Util Seo com...° 22% 
lst preferred 96 96 
Northeast 84% 
82 82 
Noe States P i 208% 219% 


107 % 109 
Oklahoma Gas & EI pref... 


107% 107% 
Pacific Gas & El lst pref.25 26% 26% 


Vogt Mfg Corp 
Waitt & Bond Inc clA --- 


= eS OOH HO 


5 




















33 























FINANCIAL CHRONICLE [Vou 129. 


Friday : Sales 
Last Range Since Jan. 1. Last | for Range Since Jan. 1. 
Public Utilities (Concl.) J Prices. Mining Stocks of Prices Week. j 
Pa Low. Htgh. (Concluded) ‘ . le .| Shares .| Low. Htgh. 


53 Mar] 106% June | Consol Lead & Zinc 500} 11% July} 15 June 
102 Feb} 109 July | Cresson ConsolG M&M.-! & 1,700 K% J 
Feb; 97 Mar | Dolores Esperanza 800 
40 16 Apr} 51 Eagle-Picher Lead 8 200 
Pa Gas & Electric bam A. % 2 20 June; 24% Engineer Gold Min ita-8 3 %| 2,000 
Pa Pow & Lt $7 pref Y “4 4 105% Apri 110% Evans Wallower Lead — é 
100 June] 106% Paicop Lead Mines 
Penn Water & Power....*| 103% 5% 81 May| 113% First National Geppens, a 
Peoples Licht & PowclA-.| 55 f 58% F Gold Coin Mines 
Portiand Elec Power...100] 50 f 51 Golden Centr: Mines....5 
Power Corp of Cancom..*} 115% ‘ 122% dod field Conso. Mines..1 
Puget 8d P&L 6% oref_100| 99% 9! 101% 
Rallway & Light Secur....| 1044; 94% 11: , 113% Hecla Miing.......-.. 25e 
Rochester Central Power. - 4 3 y rf 49 HollingerConsGold Mines & 
Rockland Light & Power-.- ’ 40% Hud Ray Min & Smelt...* 
{ron Cap Copper 10 

















© 
a>" 


Bhawinigan Wat & Pow..* 
Sierra Pacific Elec com. 100 3 5441 3, 65% Mason Valley Mines 
Southeast Pow & Lt com.* 3% 12! ; Mining Corp of Can 
Warr'te to pur com stk. f é Mobawk Mining 
Participating pref é f New Jersey Zinc 
Bou Calif Edison pref A- a yy 4 $4 Newmont Mining Corp.i0 
B New Quincy Mining 
Nipissing Mines._......5 
Sou Cities Util class A_.-- 4 39 Noranda Mines, Ltd ® 
Bou Co ‘ower cl Fenn 
Bou'west Bell Tel pref. .100 Ohio Copper 1 
Sou’west Gas Util 1 Premier Gold Mining --- 
Bo’west Pr & Lt 7% pf.100 00 25 
Standard Pow & Lt_.-_-- 25 
* 


NaScom com 
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1 
Roan Antelope C Min Ltd- 
St Anthony Gold Min....1 
Shattuck Denn Mining...* 
Sou Amer Gold & Plat....1 
1 


= 


_ 
A nwownwa 


~ 
a 





o 
© 
ARARARK KK 


KRARKAK 


Tampa 
Union Nat Gas of Can...* 
United Elec Serv warrants. 2 % 

American shares y 4 400 United Verde Extension 60c 
United Zinc Smelting-_-.-..* 
Unity Gold Mines 


Utah Metal & Tunnel....1 
Walker Mining 1 
Wenden Copper Ree CR 


J Yukon Gold Co 
United Pub Serv Co com _* 
Util Pow & Lt com 3 3 ; Bonds— 


Class B v t c new 

Abbotts Dairies 6s- ...1942 
Former Standard Oil Abitibi P & P 68 A_.._1953 
Subsidiaries. Par Alabama Power 44s. i 
Anglo-Amer O11 (vot sh). £1 lst & re’ 1956 
Vot stock ctfs of dep-_--- 800 Allied Pk lst col tr 86_ 1939 

Non-voting shares... ..£1 Certificates of vent 
Non vot shs ctfs of dep-_- 12 3 1939 


— 
IW wONwa 
- 
we et a OO OD OOO ND 
o 
5X 
~ 


NPN 
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United Lt & Pow com A..* 


de Oe 
x 
RRR K 
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ee 
~ 
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Certificates of deposit - 
Aluminum Co gs f deb 5s 52 
Mig Aluminum Ltd 56..._1948 
Continenta! _ . \ noapaeed 10 6 Mar | Amer Aggregates 6s-_-._1943 
Galena Signal O Amer Com’ith Pr 68 "49-.- 
Amer G & E! jeb 56..2028 
American Power & Light— 
6s, without warr...2016 
Amer Radiator deb 4s '47 
Amer Roll Mil deb 5s_ pete 
Amer Seating 6s 
Amer Solv & Chem 68-_ 1936 
With warrants 
Without warrants 
Appalachian El} Pr 68.1956 
Arkansas Pr & Lt. 58_ 1956 
Arnold Print Wks Ist 6s *41 
Asso Dye & Preas 68-1938 
Associated G & E 548 1977 
Con deb 4546 wi war 1948 
Without warrante.-__-. 
Assoc’d Sim Hard 6s °33 
Assoc Telep Util 544s.1944 
Atlas Plywood 5%s-..1943 
Bates Vaive Bag 6s... 1942 
With stock purch warr-- 
Other Oil Stocks— Beacon Oi] 68, with warr '36 
Bei Tel of Canada 56.1955 
1st 56 series 
Boston Cons Gas deb 5s °47 
Boston & Maine RR 6s ‘33 
Burmeister & Wain of Co- 
penhagen 15-yr 6s_..1940 


Canada Cement 548.1947 
Canadian Nat Rys 78.1935 
Canadian Pacific 5s_..1944 

Capital Admin 5s A_.1953 
Carolina Pr & Lt 58..1956 
Cent States Elec 5s-..1948 
Cent States P & Lt 5 4s '53 
Chic Pneum Tool 5s °42 
Chic “yo 5s ctf dep..1927 
Childs Co deb 5s 1943 

Cigar Stores Realty— 

5498 series A 1 
Cincinnati St Ry 54s_1952 
Cities Service 5s 1966 
Cities Service Gas 548 1942 
Cities Serv Gas Pipe L 68°43 
Cities Serv P & L 5}48_1952 
Cleve Elec Iil deb 7s__1941} 106 106 
Columbia River Long Bdge 

1953 90 


Comander Larabee 6s °41 76 
84 
105% 
—- s 


sfS3. 
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Vacuum Oi}.........--. 25 
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Leonard Oil Developm’s_25 
Lone Star Gas Corp New-.- 


Magdalena Syndicate....1 
Mo Kansas Pipe Line... .. 


tain Prod Corp 
Nat Fuel Gas new 


New England Fuel Oil. __* 

N Y Petrol Royaity 

Nor Cent Texas Oil Co___* 
Western Oj 


ve oo 
a nue 
REK KR 


8 32288258 


Jan 
July 
Mar 

Feb 
July 
May 

June 


— -_ 
we BO BO Gt Cn OO CO CO mm OD 
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58 
Continental Oil 5348. .1937 
Cuban Telephone 7 48 1941 
— Pack deb 5%; = 


wot 
RRRKAK RK 
Nom 
ano 


Mar 
July 
May 
June 
Apr 
Mar 


Del Elec Pow deb 54s 1959 
Denv & Salt L Ry 6s.1960 
Detroit range 4 Gas 58 B_.1950 
6s series 947 
Detroit Int eae 6 %s.1952 
25year s f deb 7a_...1952 

Dixie Gulf Gas 6 348.1937 
June 


El Paso Nat Gas 6}4s8 A °43 \% i Apr 

Deb 6 }48.-.-Dec 1 1938 of. , Jap 
@mpire O1 & Refg 5448 *42 % 36 34 ; ; June 
Ercole Mare! Elec Mfg 


Reiter Foster Oil Corp___* 
Root*Refining Co pref... - 
Ryan Consol Petrol 
Sait Creek Consol Oil.._10 
Salt Creek Producers_._10 
Savoy Oil Corp 5 
Southland Royalty Co._.- 
Superior Oil Corp new. _* 
Texon Ol1& Land new wi 
Venesuela Petroleum... .6 

6'4s with warrants.1953 } July 


Woodley 

ome Ol. & Gas Co 
1967 July 
atitning Stocke— + en pene sem teoa July 
“ny Co Fairbanks Morse Co 581942] 93 July 
Bunker Hill & Sullivan. Federal Sugar 68 1933} 90 | 90 90% June 
M 19% Federal Water Serv 5}48-- 101% 103% 99 June 
finland Residential Mtge 
Tun & Dr’ge- ioe 1 1% Bank 68 1961 83 85 ’ July 
Consol. Copper Mines__5 10% 10% Tireatone Cot Mills 5a_ 1948 89 90%} 15, July 
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Friday 
Bon Last |\Week’ 
ds (Continued) — IPrte po coe Sales 

Firestone T&R Cal rice.\Low. High ms cil Range Stnce Jan. 1 

30 ap ripe Gli gy 95 90% : Low. | High Pridey 

A 9514] 22,000] 90% Jul Bonds (Concluded) — t'| Week's Range} Sates 
Florida Power & Piso Sane et ee y| 95 Jan | Seripps (E Price.iLoe. men! Wee Range Since Jan, 1 
Garlock Packing 71984) 83%] 8394 85 1) Seen “eel oe ee Sertel ban taams oo tae . Htgh.| Week.| Low ao 
Gatineau Power 5s + eg 10 4|104:000| 8334 July] 92% Feb ae ony We P 43a °67| "9 4] 943 9434! 11.000] 92 — 
sian 5s_..1956| 93 854 112% % Feb | Sh won Mills 70. 108i 924% 76 | 15,000 % Jan 

eccecoccccce 1 92% ¢} 23,000 97 effield Stee s8...1931/_. 91% 92 7 70 95% Apr 

Gen Amer ben Bin 60.1934 = 735 tel By as sn ea on a erowerd 8 04 1/000 80% May| 048¢ ADF 
ithou aa . ,000| 96% Feb warrants UH yl 4 Ma: pr 
on ie ee = 8934] 9,000 June} 10054 Snider Pack 6% notes. 1932 1000) 97 y} 98% Jan 
pd ey mee a 6348 44 83%1 83 83%|1 87% June} 91% oof Solvay-Am Kd yay smear 777?) “Ea, Te 1.000 Apr| 99% Feb 
Gen Laund Mach 638 1937|--- sabec 25870] uotoesl tae Sen theast P & L 68. . 2026 a1 te” a” ane to i 
General Rayon 68 A-. 1939 “igei<| 108%¢ 110 i he PR as con Sent teen ——— 95° 96°°| 14,000] 9432 Any ionse dan 
--1948 4 1105 ; 86% J ay 5e.. 1961 102% * AD an 
General Vend Eq 68..1944| 100” 80 54|355,000| 1 uly} 102% -.-1951 102 103 t| 98% Feb 
ending -- 4! 100 80 03% July} 11 Jan Ge 5s... 195: 00 995 239,000 
68 with w: 99 100% ,000| 78 0% July n & ref 5s ~--195%}-_. 54 100% 100 Mar 
Geo' arr Aug | 4 |182,000 Apr! 95 Ca iGes &...- Teanl 268%z1 eet) tae é| 37,000) 99 105% J 
ota oe S Ae) x | Serta in| AN Ba Bae Snel Feb 
Grand Trun -- cogece| SS , 4 iries mae ee % 92} : “% S pr 
Grand Trunk Ry 6348-1936 12556) 9556 YS 48% July| 87% Feb | § With warrants aan * 13" $i Se Ge June} 102% Mar 
Sinking fund deb fa. 3 1 ’ 9 Ja ° EssA.... 38}. .... . M ar 
Gulf States Uti be. ~~ 1pay| "903 98 99 "| 20:00 103 May| 108” an Sorwest L & P fs._- 1057 3] $3 98 | 26.0001 oF ot Coen: 
----1956 “a % 100 | : 000} 98% Mar Jap ‘ow & Lt 6a___ 92 : 5 | 16,000 July 
Hambu 94 93% 25,000 101% Staley (A ---2022 92 95 ’ 91% 101 = Ja 
rg Elec 4 94 99% M Jan | 8 E) Mfg 68..1942| 9814 10 4 3,000 Apr| 9 — 
Hamburg E 76. .... 193 53,000} 9 ay} 102 Jap tand Pow & 71942) 98% 3 106% 91. J 97% Jan 
Hanover Cred Inst pg ae "33°" i 100%| 1,000 a July}! 99% Jan —a Gugo) Conm— ty: oa 984 Ry os 2036 May 10734 = 
larpen Minin -1931}. 83 2 t Apr 7 ct 1°36 witho’ 45,000 Jan} 99 
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ube conv biéa i308 93 Jar (Natha 85 34| 55,000 Jan 
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ey 6s 43) 8014 7 77%| 11,000 85% May| 9 Swift 54s_..-.-- 55 55 1 2000! 1 July! 91 b 
IN. Power&Lt 514 May 9431 77 80% 81 , 68M 3% Mar | T & Co 5 Oct --1939) 994 55 6,000 01 July} 14 Feb 
, Powera Lt 6}4May1957 a ry toe 13:000| 76 yuly| 9235 Jan Thermoid Go 66% ba. -1956| "96" 904 99 50,000] 9936 July 70% Jen 
Indep Oi] & Gas deb 6e ; 91% eo” 76 Jul Jap T oid Co 6s w a 96 96 % 25,000 July| 10 an 
Ind’polis P as deb 6e 1939 tb 98 98 12,000} 91 uly} 92% Jap rans Lux Dayl w 1934) 100 96% 23 000 98% 2 Jap 
Int Poy" She L 5s ser A °57 107%| 106 1083 5,000} 97 July} 96% Jan 6s withous PictScreen 99 100 43/000 96 Mar 100% Mar 
fine fete cn caer Orie] 97% 9854| 35:00] “96 Apr] 101_ Feb Ulen Co 6148. -Nov 11936 98 June| 10634 Mar 
fine ton 68..1947| 853c 95 46] 35,000) 9 % Feb| 120 M Union Am _-Nov 1 1936!]...... 993% 99% e| 105% Mar 

Nat G -1947) 85% 9634| 11,000 5% May| 1 ay | Unt er Invest 58.1948]... _.. 9814 4; 1,000 
raWwithout warrants. == i| 84% 85%| 42'000| 83° May 90% dae 5 Tap sareok 10832 108%| 8,000 oy aselias dur 
Interstate Pow di ba, --1957 "881g 101 102%) 7 ay| 92 Jap Canon ~i a adadgdaca fala 111% 1 , 98 June 118% July 
Geena Coot Ain So 4.1007 oe Be oe 000; 101 Jul U Tndustrial 6346 1041 gaia] (Ah) UR) eee ~~ 
rat Mhout f.Am 6e A-1947| 105” an” sas 11000, 8944 July] 9655 Jan eae. B34. 1963 aos] 89° 8934] 28:00 108 June] 199 Feb 

v Eq 58 A with w.r.i947 7 105 ’ 89% Jan A. 88 4| 28,000 Apr e 
th 77 38,000 July} 9 United Rys (Hav) 7i4 88 8 5 84 92% 
BE dw My en 77 78 | 19,000 7 se 107 ~ United } NR ‘ arerke 22 100% ae 86% Fe a ro 
4 pdb P bs. --1957 "O1% a7 78%| 30.000 108 Sam on Jan ost warrants. 348 1947 -| 108 108 3,000 ig June Rts: jan 
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ae gerne ee Me. teee) 9056) 8836 Sil Seneel os feel aan Feb U § Radiator 68 ser A-i938|------ 89% 93 | 41,0 ay| 110 Jan 
ag De mreomonee 90 130001 a3 Besl S13e fan Serial 614 % notes 22] 9134 9136| “1lo00] 934 Jury] 93 
Without w wer 68.1963 90 90 | 10,000 eb) 9146 Jan Serlal 634 % ee -- te o----- 98% 89% July HF July 
Italian Supe aed s ee a , 86 July — 614% notes... ae 8 99 4,000] 9 Jan 
Deb 6s perpower of Del | 76% 763| 9,000] 7 01 May | Serial 654% page * Sl FT Sl sees Obie Jani 100% Jan 
thout warrants _._ 963; 92% - “ 5 M 4% not ne (aad 9 ,000 ¢ July! 100 
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Sinseeo on gga my 1S 12/000 91% July| 93 July Serial 653% a... 28 98 sees 9554 July 100 yan 
pers G & C deb as i847 1 71 Mar} 82 > notes..1939|_.-_-- 98% 98%| 4. 96% % Jan 
947| 93% 73%| 38, Jan | 0 64% notes -1900)------ 98 4%| 4,000 4 May! 1007 
Laclede G %1 93 93% 000! 67% 3 tilities Pr & Lt --1940} 98 4% 98%} 4,000 96% Jan ese Jan 
Satan See tac aa. den {| 40-000] 93 uly| 100% Apr Utllitice Serv deb 6iZel0es| 945s 98 98° | 1,000! $7 Jan 10038 Jon 
Lehigh Pow Secur 68--2026| 1024 97% 97 uty] 20036 Ape | Vietale ine’ eb ijal938| O4%s| 9434 95% 591,000] $9 gone MD 
r ietz I - 10234] 1 2,000 pr | Virginia cking 68.1 4| 94% : 89 102 SF 
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o2e , a --<-- 

Pow & Lt 5s aa a en 103 , 103% 20,000 H+ June 94 ‘ao Westvaco Chior 54s. .1957 a 99 99% 20 Dr 96% Jan 
aang ee) Soe ee July] 9955 Jan Wiscsamin Cent Ege £21030)... 168, 18534 139-000) 99 July] 993 
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eas Ges Cos 5343... 1 f . ; 
Mass Gas Cos 848-- 1940 32 | 1285 122s} 93:000 ee. wie i oan eT 
Memphi: g 68 1943 1% 102% , 96 cul Mtge 
With — Gas 63.1943) 93 9334 30,000} 10144 poe 103% June 20-yr fon map of0e 
alaeep teaieem 4340.18 2} 8,000) 92% July] 10435 Apr aor... den 15 1947|-.--- ™ 
Milwaukee Gas 4459-1068 c-onne] $6 98 | 8 ne] 90% Jan | a kof Prassia Landowner a---| 95 95 | So me 2 
Minn Pow & Lt 44 ee PH $4 9416) 17,000 94 July| 117 eanne sae notes...-1930 = OE n+ I mg 
ontreal L H & amr 87%| 874 ° 1/000 3s i Mar| 99 = 78 Alres(Prov) 7 isn’ age 97 97 . June| 99 Jan 
Morris & c. = 2 3 i eb | 78. -- === ---1952| 10134 ,000 
Morris & Co 7.348----1980)------ 0554 99%| 15:00] 96% uly] 1003¢ eb | "Sombie ext! “sana” 1968) 101% 10334 10434 37-000 04% May| 98 Mar 
uneoe 8 Lines 634037) 100 * 10054| 18:00] 9953 Mar 10196 Jan Bo gay ” p48] 8 if 10174] 38,000] "9934 Mar| 102° June 
Sota i . a d 
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at 2 34 , 9 Ww... 8°55) 977 > | 2,000 a: 
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at Trade Journal 68.1928 0274] 102% 103 78.0 soit seas] 19036 ar | one sf 6}ss- 2 4| 95000) 9054 July| 9605 3 
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Quotations of Sundry Securities 


All bond prices are “‘and tmtereet’ except where market *? 












































































Public Utilities Railroad mag (Concl.)| Bid | Ask|| Chain Store Stocks Por Bid | Ask || investment Trust Stocks} 
Bid | Ask |\Hocking Valley Ss.........| §.20| 5.00|| Howorth-Snyder Co A.....| 12 | 15 and Bonds (Concl.) Par| Bia | Ask 
[—- Gas & Hlectric__¢ |*210 (215 —y % 2h Pee 5.50) 5.20|| Knox Hat new wi___...-.- ~|* 130 |140 te OK A 115, 
dh anneal + |*101 |105 ||Ilinois Central 4448 & 56_..| 6.15} 5.00|| Kobacker Stores com.....f| *54 | 61 || Credit Alliance A_........| 37 | 38 
Amer Light & Trac com-100] 330 |335 Eq 6s..........| 8.50} 5.20]; Cum pref 7%-------- 100} 98 |102 || Crum & Forster Insuran- 
Preferred. ...-.------ 105 |11212|| Equipment 7s & 6%s___- 5.30) 5.10|| Lane Bryant Inc 7% pref..| 127 /133 shares com........-..--| 104 |106 
Amer Public Util com...100} ....| -..- & Michigan 6s___| 5.50] 5.20 Stores 64% Preferred _.-.--.---.... 101 [10212 
7% prior preferred -...100 95 y Southern 5'%s_| 5.25| 5.00|| without warrants_.--.-- -| 109 | _...|| Deposited Bank Shares_...| 1512) 16% 
Partie preferred_-.--.. 95 ||Louisville & Nashville 6s_..| 6.50] 5.20|/ Lord & Taylor_...-.... - 100} 400 | _...|| Diversified --| 301g) 307, 
Appalachian El Pr pref.-100 |4106 |108 Equip _ , Diharoeem §.25| 5.10|| First preferred 6% ...-100] 100 | -...|| Shares B-......-....... 271, 27% 
=o as & Elec— Michigan Central 56 & 6s_.| 56.75} 5.10 Second oe ~ gnamen 108 | ....|| Domestic & Oversea pref_..| 12 | 14 
od A aarngnaedl *94 | 97 |iMinn St P&88M4%s&5s| 5.75| 5.25|| MacMarr Stores pref-_-._-- 113 |117 || Eastern Bankers Corp com-} 25 |... 
oon’ w rth Pr Corp pref.-100] 9812|100 Equipment 6148 & 7s_..-| 5.75) 5.25|| McLellan Stores 6% — 100} 92 | 95 GOR... esiesude o----| 145 [151 
Eastern Util Assoc com..-t | *40 | 42 |/Missour! Pacific 6s & 6%s__| 5.60] 5.20) Melville Shoe Corp— Equit Investors units......| 3412] 371, 
Convertible stock....-- 1 | *1612] 1712|!Mobile & Ohio Ss....-._.- 5.25| 5.00 Ist pref 6% with warr.100] 99 /|104 ed, SE CORED 18 | 21 
General Pub Serv com...-f| *69 | 71 ||New York Central 44s & 58| 5.25| 5.00|| Mercantile Stores pref..100] 103 | -.-- —— Capital Corp....| 701g! 74 
Gen Public Util $7 pref---t | @88 | 90!2/| Equipment 6s......_-- ~-| 8.75) §.50|| Metropolitan Chain Stores— ew units_.......... ---| 5712] 61 
Mississippi Riv Pow pref 100/ 100 |102 utpment 78.......-.. 5.50) 5.30 New preferred... ook 113 {116 First Holding & Trad... . 12 14 
First mtge 5s n065.. Jae 98 | 9912||Norfolk & Western 414s_---| 5.15] 5.00|| Miller (1) & Sons com_....t| *54 | 55 || First Investment, A pret_..| 35 | 45 
Deb 5s 1947..----- M& 9412; 96 ||Northern Pacific 7s_._....- 5.401 5.10]; Preferred 6144%.---.. 100] 96 {100 || Fixed Trust Shares class A_.| 25 25% 
National Power & Lt pref. 4 *105 {108 |\Pacifie Fruit Express 7s_...| 5.40] 5.15|| Mock Judson & Voekinger pf] 101 |105 CIR Bie tatcscomenn es 221g] 23% 
$6 preferred....------- t | *9612| 9712||Pennsytvania RR equip 5s..| 5.15) 4.95 —s (G C) Co com....t/*100 |105 || Founders Holding com cl A | 106 {| _.__ 
North States Pow —s 215 [217 ||Pitteb & Lake Erie 6%4s...-| 5.256] 5.00 8% eum pref........ 100} 104 [109 6% preferred... ........ Be Reape 
7% preferred...----- 107 | ....||Reading Co 44s & 5s__.... §.15| 4.95|| Nat Family Stores Inc warr 5 | 15 || Foundation Sec com__._._. 9 i 11 
Nor Texas Elec Co com- 100 1 3 ||St Louis & San Francisco 5s-| 5.20) 5.00|| Nat Shirt Shops com_..__- *14 18 General Equities A_._....- 21 | 23 
Preferred ..--.------- 100} 10 | 15 |\Seaboard Air Line 544s & 68} 6.00/ 5.50|| Preferred 8%-.----.. 100}; 81 | 86 ral common...| 23 | 28 
Ohio Pub Serv 7% eben ae 105 |10712||Seuthern Pacific Co 444s...| 5.15] 5.00|| Nedick’s Inc com_.._-..-- t] *18 | 22 PO WN, pcciiccnmowcon 70 | 75 
% preferred...--.---- 98 | 9912|| Equipment 7s....-...-- 5.40) 5.10|| Neisner Bros Inc com_...-t|*150 /155 6%, bonds.......-.....2 90 | 95 
Pacific Gas & El ist pref..25| *26 | 27 ithern Ry 44s & 5s..---| 56.20] 5.00 Preferred 7%..--...-- 100] 199 {202 German Cred & Inv 25% pdj 17 | 19 
Puget Sound Pr & Lt $6 pf-t | *99 |102 Equipment 6s...--.----. 5.50) 5.20|| Newberry (J) Co com...._- * 75i2| 76 || Greenway Corp com_..__. 2612] 2812 
$5 preferred_..-------- *85 | 88 ||Toledo & Ohio Central 6s_..| 5.50|5.20|| Preterred 7%-.------ 100} 102 |106 Preferred with warrants..| 631 651g 
Ist & © ref 54s 1949.-J&D | 9912/10012|/Union Pacific 7s_.-------- 5.30] 5.10}; N Y Merehendise com....t| *36i2} 40 || Guardian Investment......); 32 | _._. 
South Cal Edison 8% pf--25| *55 | 65 Aeronautical Securities First nysye 7% -«2100} 99 [102 PTURUUD + dienes copsnoe hp OO 
Stand G & El7% pr pf--100) 10612/109 ||Aeromarine-Klemo ---.-- 5| 5 7 || Penney (J C) Co_..--... 100] 117 {122 || Guardian Investors........| 15 | 20 
Tenn Elec Pow ist pref 7%-| 103 |105 ||Aeronautical Industries_...| 20 | 21 — Drug Secs com. .t aa -| 90 [100 
ESR 100] 96 | 99 ||Air Investors common.....| 18 | 20 4% cum pref......100] 123 /|126 SS URNS... ccccccaccccse| 43 .[ 3 
Toledo Edison 5% pref---.-| 90 | 93 a 38 | 40 Piety Wwleaiy 3 ge t| *38 | 45 || Harvard Financial......_. PEON yada as, 
6% preferred........--. 101 {103 TUE piununswaineen 10 | 12 Preferred 8%-----.-- 100] 103 | _._.|| Incorporated Equities... - 3 7 
7% preferred...----- 00} 109 |110 |/Airstocks Inc.........---- 62 | 64 || Reeves (Daniel) preferred_.| 91 | 96 || Incorporated Investors... 7512) 78 
Western Power Corp pf.100| 102 [105 ||Alexander Indus com--_--- 1} *11 | 12 || Rogers Peet Co com_._.100] 135 |145 || Insuramshares serles A--_-._-_ 2612] 28 
8% participating pref....| *80 | 90 || Schiff Co com_.._._....- t| *52 | 56 Rees Boone ccsccen 1928} 22 | 231, 
Short Term Securities American Aeronautical_-... 20 | 30 Cum conv pref 7%.-.100] 100 {106 Se ©... .. nuns atone 27 | 281, 
American Airports Corp...f| *40 | 50 || Shaffer Stere com w i....-- 22 | 2212 CE I co on senate eas etphtinsnds 30%! 32 4 
Allis Chal Mig 5s May 1937 9812} 99 ||Amer Eagle Aircraft......- 31g] 4 || Silver (Isaac) & Bros com_t| *66 | 71 TENG Tho x aiiinin ots ghee a 25 2615 
Aluin Co of Amer 58 May '52 | 10012|1007,||Aviation Sec Co of N E..--| 17 | 1712 7% cum conv pref_...100} 108 |112 || Inter Germanic Tr new_...| 219 [224 
Amer Rad deb 4548 Msy '47/ 94%} 9512|[Bach Aircraft_.-..-------- 11g! 2 || Southern Stores 6 units....| -...| 70 || Int See CorpofAmcomA..| 59 | 62 
Am Roll Mill deb 5s-Jan 48) 96  96i,|'Bellanca Aircraft Corp new. 15 | 1612|/'U SStores com class A....t *3 5 Vem Pn cca men 31 | 34 
Anaconda Copper Mining» Berliner-Joyce Aircraft A-. 23 | 25 Common class B_.-..-- *2 4 Allotment certificates.... 146 [151 
ist cons 6s--.-.-- Feb 1953 | 104% sees Central Airport.........--. 9 {| 11 First preferred 7%--.100, 62 | 67 644% preferred. _..... ony SOLS 
Batavian Pete 4%4s....1942| 911, Cessna Aircraft new com_..| 23 | 25 || Young (Edwin H) Drug units! 100 |102 6% preferred..._....... 88 | 93 
Bell Tel of Can 58 A.Mar'55| 99% 109 Claude Neon Lights...-..-.- 32 | 34 Invest Co of Amer com_...| 55 | 60 
Bethlehem Steel— ; Consolidated Aircraft. .-.-.. 34 | 35 Standard Oil Stocks 7% preferred...........| 95 1100 
Sec 5% notes_June 15°30] 99 | 9912|\Consolidated Instrument..t| *20 | 21 || Anglo-Amer Oil vot stock.£1| *14%| 15 || Invest Fund of N J__..___- 7%| 8 
Sec 5% notes_June 15 ‘31 98141 99 |!Crescent Atreraft.._...--- ee iy Non-voting stock..-.-.- £1/.*13 | 14 || Investment Trust of N Y..| 141g! 147% 
Sec 5% notes_June 15 '32| 9814| 9914|/Curtiss Flying Service----_- 2 23 Atlantic Ref com new-...25) *67 | 6714|| Invest Trust Associates_...| 46 | 50 
yg! on Invest Trust— Curtiss-Robertson Airplane Borne Scrymser Co_....- 25| *32 | 35 || Joint Investors class A_____ 68 | 72 
5% notes...--- May 1930| 97 | 99 EEE: 128 |135 || Buckeye Pipe Line Co...50] *6712] 6912|| Convertible preferred_...| 132 |144 
Cud Pke a 5%s- Oet 1937} 9614] 96%4||Curtiss Assets.--.-------- 17 | _.--|| Chesebrough Mfg Cuan. *176 |180 || Keystone Inv Corp class A__| 19%] 22% 
Cunard SS Line 44s Dec '29} 99 | 99%!/Curtiss Caproni.--.------- 10 | 11 || Continental Oil v t c__..- *1814| 1812 CNG Thins apn nm ad ove Sig) 58% 
Edison El Ill Boston— iss Reid pref........-. 29 | 31 || Cumberland Pipe Line -100 67 | 69 || Massachusetts Investors...| 5714] 6014 
444% notes...-Nov 1930] 98%! 9912|/Dayton Alrpl Engine-..-- t!| *23 | 24 || Eureka Pipe Line Co...100| 55 | 59 || Mohawk Invest Corp_____- 162 |165% 
Empire Gas & Fuel— Detroit Aircraft.....--.---- 15 | 1514|| Galena Signal Oli om 5 8 || Mutual Investment Trust..| 1412] 15% 
"RE ae + June 1930| 97%, SSR Mae sional ela ahem 1414] 15% Preferred oe. SSiiareen 77 | 85 || New England Invest Trust.| ~---| _.__ 
Fisk Rubber 5}4s--Jan 1931} 90 | 92 Fokker OS ee 45 | 46 Preferred new-.-.---. 80 | 90 || N ¥Y & London - yt se 70 | 77 
General Motors Accept— eT Pee 20 | 22 || Humble Oil & “Hotining_-2 *119 |120 || North Ameri Util Sec__.... 20 | 22 
5% ser notes...Mar 1930] 99%! 993,||Haskelite Manufacturing_..| 25 | 30 || Illinois Pipe Line___..- -100] 30512/30712||__ Preferred. ...-...-..... 95 7 
5% ser notes..-Mar 1931] 9734) 9834/|Lincoin Aircraft.....------ 6 8 || Imperial Oil se iemitiaasbl scales *291g| 2912|| North Amer Tr Shares... 10%} 115g 
5% ser notes...Mar 1932/ 9719) 9819||Lockheed-Vega -----.----- 10 | 14 || Indiana Pipe Line Co_-.--- *28 | 29 || Oil Shares units........._. ENE Siping 
5% ser notes..-Mar 1933] 9584) 963%4||Maddux Air Lines com_--_- 9 | 12 || International Petroleum__.t| #25 | 2512|| Old Colony Invest Tr com_. 
5% ser notes..-Mar 1934] 9534) 963,||Mahoney-Ryan Aircraft...| 21 | 23 |] National Transit Co_.12.50) *22 | 221. 434% bonds. ........-.. 2 
444 ser notes...Mar 1935| 9412! 96 ||Mohawk Aireraft.......-- 8 |} 13 || New York Transit Co_..100] 15 | 15t,!| Pacifie Investing Corp com.| 32 
5% ser notes...Mar 1936] 9419! 96 ||Mono Aireraft.....-.----- 8 | 11 || Northern Pipe Line Co..100) 52 | 56 PORE. . cninen sn 0 a ose 80 | 85 
Gulf Oil Corp of Pa-— Profested .onconscasscne _ et BS UF: 6 6 5} *7014| 70%3|| Power & Light Sees Trust..| 91 | 94 
Debenture 5s...Dec 1937| 98%] 99 ||Moth Aircraft Corp units...| 26 | 28 || Penn Mex Fuel Co___--- 25| *3112| 333g!! Second Financial Invest....} 2714] 291g 
Debenture 5s.-.Feb 1947] 993/100 CIEE. .ceemavaiodne oan ----| -~-.]| Prairie Oil & Gas_....... *52 | 52%3|| 2nd Found Sh Corp units._| 119 [123 
Koppers Gas & Coke— National Air Transport....| 42 | 43 || Prairie Pipe Line.......- 25) *60 | 60%2|| Second Internat Sec Corp_.| 50 | 54 
Debenture 5s.-June 1947/ 9319} 94 ||National Aviation.-...-.- t| *67 | 68 || Solar Refinming...._....- 25| *36 | 38 Common B-__..-...... o-| 22 | 25 
Mag Pet 4}48-Feb 15 "30-35 94 |100 |\North Amer Aviation...-.--. 15%) 16 || Southern Pipe Line Co...50| *2014/ 2012 6% preferred........... 43 | 46 
Mar O11 5% notes J'n3 15'30 | 9734) 98%4|/Pollak Mig-...------.---- *9 | 10 ||/South Penn Oil__._._..- *5012| 52 || Second Nat Investors 125 
Serial 5% notes J’ne 15'31) 9434) 9534||Sky Specialties.........-.. 48 | 51 || Southwest Pa Pipe Lines_50 Shawmut Bank Inv Trust..| 45 | 48 
Serial 5% notes J’ne 15°32} 94 | 95 ||Stearman Alreraft com-----| 135 |145 || Standard Oil (California)..t| *7112| 7212 1942 88 
Mass Gas Cos 54s-Jan 1946 | 102 |103 eae 27 | 29 || Standard Oil (Indiana) -..256] #5333] 533, $1 
Pacific Mills 5}48.-Feb 1931} 9714) 9814||Stimson Aircraft com--_-... 18 | 20 || Standard Oil (Kansas_...25) *20 | 21 68 sans 
Peoples Gas L & Coke— Swallow Airplane_.....-.-.- ----| 6 || Standard Oil (Kentucky)-10} *3612| 36%,|| Southern Bond & Share— 
4}48..--Dec 1929 & 1930 9712] 9912)|\Travel Air Mfg new------- 46 | 47 || Standard Oil (Nebraska) - = *4819! 4934 Com & allotment ctfs_...| 28 | 33 
Proct & Gamb 4}4s July '47! 95 | 98 ||U S Air Transport...- -| ----] 13 || Standard Oil of N J_----- *5624| 57 $3 pref allotment ctfs_...| 47 | 50 
Sloss Shef St & Ir 6s Aug '29] 99%,/100 |/United Aircraft_- -| 131 1133 Standard Oil of N Y_---- os *39 | 3914|| Standard Collateral Trust..| 17 | 18t¢ 
Swift & Co— OES BREE LM 87 | 88 || Standard Oil (Ohio) ---.- 25|*117 {119 || Standard Investing Corp...| 45 | 47 
5% notes...-Oct 15 1932) 99%/100 |/Universal Aviation.-...-- a 121% Preferred_......--..- 00} 117 [117% 5% % pret with warr....| 100 (104 
Un N J RR & Can 4sSept’29} 9914/100 ||Warner Aircraft Engine--.-| 31 | 33 |] Swan & Finch...------- *13 | 15le % bonds with warr..... 126 }... 
Wisconsin Central 58 Jan "39" 9812) 98%,'|Western Air Express new...| 68l2' 6912'| Union Tank Car Co_--..25|*145 '149 —. [— Financial_._- ‘aw a 
Vaeuum Oil. .......--- -25)*118'2 1191 at Investors__._..- 60 
Tobacco Stocks /Par Water Bonds " " Trustee Stand Oil Shs__-_-- 121g 131 
snot Cigar com.--.-100} 120 |130 ||Ark Wat ist 5s A°56--A&O!} 92 | 94 |i Investment Trust Stecks| United Founders Corp com_| 60%! 623, 
~2-<-----=- 1 109 | ____||Birm WW Ist 5%4sA’54 A&O} 100 [101 and Bonds U 8 Shares class A-.......| 15%] __- 
British-Amer Tobac 2 *30 | 32 ist M 5s 1954ser B-.J&D} 95 | 9712'| Airstocks Inc__.-.-----.-- 63 | 65 ce a as oo 14 | Iblg 
SEE *30 | 32 |lcity W (Chat 5348A°54J&D| 97 | 99 || Allied Internat Iavestors..t| 104 |109 AS SS. cc emsscnsande 3878) -.- 
Imperiai Tob of GB & Irel’ 4 *22 | 26 Ist M 58 1954_---.-- &D| 90 | 95 || Amer Brit & Cont com_.-.-- 14 | 16 (OME OB. cms «dnandse 395i __. 
Int Cigar Machinery new100/ 110 [120 ||City of New Castle Water 6% preferred_.......... 84 | 86 CONS Bh . cnceweneccmiie 301g) 33 
Johnson Tin Foil & Met.100) 55 | 65 5s Dec 2 1941.--.J&D 1} 93 | ____|| Amer Common Stocks Corp_| 9 | 12 NOME TF «nieces won teminteetl 1834)... 
Standard Comm’iclassB---} 15 | 18 |/Clinton WW Ist 5s°39-F&A| 92 | ____|| am & ForSh Corp units____| 85 | 88 ||US & Brit Internat classB.| 17 |__. 
Union Cigar...-.--.---.-. 4 5 |\Com’w’th Wat Ist 54sA °47] 98 |100 RS oe inn oa ceases 40 | 404 - 2 SaaS 735 |}... 
Union Tobacco Co com..-.| *512] 612||Con'lisv W 5s Oct2’39 A&Ol|] g3 | ____ 5% % conv debs-_-_--- 1938] 97 | 98 i. ae z41 | 44 
A...~-------2---- *44 ie St L & Int Wat 53°42 J&3i 90 | 92 || Amer Founders Corp com_-_|*r111/113 || U S Elec Light & Power____| 5312] 56 
Young (J 8) Co com_---100| 103 ----|] Ist M Ge 1942...-.. 97 |100 Gane preferred_......-.- 111 |114 || U 8 & Foreign Sec com___-| ----/ -_- 
ooeee------ SS ae mientingten lst 6s ee = = 102 || 6% preferred..-..-.- tio ai aum 4714 = cow antiangind nar alk shame 
ius iia animate tiamil cael $ peoferred ......-...-« 919} 521 ugar Stecks 
Indus. & Miscellaneous Mid States WW 63°36 M&N/] __._ | __ ._ 2) = REAR 2z78e 830 Caracas Sugar.......-.- 60/* ....f 2 
can Hardware... 25| *63 | 65 ||Monm ConW Iist5s'56 J&D| 91 | 93 || Amer & General Sec units..| 71 4 || Fajardo Sugar_..._..-. 100; 89 | 91 
Babcock & Wilcox. ..--- 100} 122 |128 ||/Monm Val W 54s '50-_J&J| 95 | 97 Sy i ei ae 29 | 34 || Godchaux Sugars Inc. -._-_- t| 20 | 25 
Bliss (E Co..-------- t | #4312] 4419||MuncieWW 5sO0ct2’39 A&O1| 94 |____|| Class B_.........------ 13 | 15 PRONE. ign wcoue 60} 80 | 85 
nn macnn =a *58 | 62 |iSt Jos Wat 56 1941_..A&O] 94 | 96 || Amer Insurance Stk Corp_--| 27 | 28 || Haytian Corp Amer__-_.-- *9 1 13 
= s Company pref...100} 106 [109 ngo Val W 5s’56-_A&O/} 89 | 91 || Amer Internat Bond & Sh..| -.- | _._.|| Holly Sugar Corp com..-_.t| *34 | 38 
phen Powder......--- t |*125 |130 ||So Pitts Wat Ist 5 1960 J&J| 94 | ____|| Amer Ry Tr Shares.._..._- 187g} 195gi| _Preferred.---....... 100; 80 | 85 
a 100} 11712}120 Ist M 5s 1955..__-- F&A} 9419] ____|] Amer & Scottish Invest___- 29 || National Sugar Ref___.. 43 | 45 
Phelps By ee COED. - can cos 60 | 62 |/Terre H WW 6s '49 A_J&D| 100 Astor Financiai class A ..--| ....|| New Niquero Sugar-_ 19 | 26 
anufacturing...106/ 535 [550 Ist M 5s 1956 ser B_F&D} 92 {| ___. Class .---| -.-.|| Savannah Sugar com ----- +/*114 {118 
Singer Mfg Ltd......-.. *5l2] 6 Wichita Was ast 63 a 5 100 {103 || Atlantic & Pacific com 3714] --_- . ome en EERE 100 = 112 
Ist ser B_ a fe 4514] 4914|| Sugar Estates Oriente pf_100) 1 22 
‘i metrend Equipments Chain Store Stocks Atl & Pae Int Corp units._.| 76 | 79 || Vertientes Sugar pref_..100| 41 | 44 
= ~ Coast Line 6s-.-..| 5.60] 5.30||Berland Stores units new.._/*100 |106 || Bankers Fimancial Trust...| 32 |___. 
‘“ a= ay 5 ie. woeenn- 5.40) 5.10|/Bohack (H C) Inc com....t] *72 | 77 || BankersInvestment Amcom| 34%| 37 || Rubber Stocks (Clercland) 
= a Pokey pga 5.60) 5.30|| 7% Ist preferred_....100} 98 {103 || BankersSec TrofAmcom_.} .-..|--..|| Aetna Rubber common.-_-t} *14 | 15 
quipment 4348 & 5s..-.| 5.20/ 5.00 Duties (James) common.-_..| ....| 9% || Bankinstoeks Holding Corp-| 19 | 22 || Falls Rubber Sees ae *----}| 41 
Buff Roch & Pitts equip 6s-| 5.50| 5.20|| Preferred ....-..---- 00} ..-.| 45 || BanksharesCorpofUSelA| 7 | 912||  Preferred......-..... Bit ..-.1 15 
ae roe 4348 & 68-| 5.30] 5.10||Diamond Shoe common....| 39 | 43 ee We. kend oncen es 1012] 15 || Faultless Rubber_-...-..- £3014) 37 
Cen rs hay ----- 5.50} 5.20|| Preferred _...--.....-.- 98 |104 || Bankstocks Corp of Md clA] 15 | ----|| Firestone Tire & Rub com 10)/* --__/266 
. et heme 5.50) 5.20||Edison Bros Stores com....| 20 | 22 CR iis, sik cote ce 7 | 912! 6% preferred.-.....-. 108121110 
quipment 6}48.-.-...- 5.35] 5.101] Preferred ..........--.- 94 | 98 a ne 41 | 47 7% preferred...-.... 00; 10812) __- 
a Lo agg + woecene 5.20] 5.00|/Effron Stores Corp w i_.... 10 | I1 || Basie Industry Shares_..... 1014] 11 || General Tire & Rub com.25| 245 |275 
— & North West 68--| 5.50} 5.20||Fan Farmer Candy Sh pf -t| *30 | 33 || British Type Investors...-- 22514) 2612)| Preferred ---....-.-- 100, 93 | 99 
on = 648.--.- ---| 5.40) 5.10||Ped Bak Shops com-_-_...-- *61g} 8 || Cent Nat Corp A.--....-- 62 | 66 || Goody’r T & R of Can pf.100/ 108 /|109 
a RI & Pac 448 & 58... | 5.15) 5.00|| Pret 7% with warr-...100| 90 |100 oR” “RCE ea 33 | 37 India” Tire & Rubber-_-.---- t| *37 | 44 
ex quipment 6s-......... 5.50) 5.20||Feltman & Curme Shoe Colonial Investor Shares..-} 3112) 3214)| Mason Tire & Rubber com_t)* ----| -. 
orado & Southern 6s....| 5.60) 5.20|| Stores A 7% pref_.-.- 100} 50 | 65 || Continental Securities Corp_| 94 | 99 ferred .......-..- 00) ----| -- 
5.50) 5.20||Fishman (H M) Storescom.| 24 | 27 JN So BO Gee eee 70 | 80 |} Miller Rubber pref... 100} 5514) 60 
5.40) 5.10]} Preferred ...........-.- 10149] ____ Mohawk Rubber-....... 00) ..--| 44 
5.60) 5.20/iGt Au & Pac Tea vot com_t|*390 |405 Se ene Se 100; ----| 82 
5.50} 5.20 a 100! 115 {118 Seiberling Tire & Rubber__+| *31 | 31 
5.35} 5.10 eg, rE eae 100) _---1104 
*Pershare. t Noparvalue. )Basis. d Purehaser also pays accrued dividend. & Last sale.; s Nominal, z Ex-dividend. yErrights. 1Canadian quotaties, Sale 
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Latest Gross Earnings 


ws we sum up 


Weeks.—In the table which 


the earnings for the third 











week of July. The table covers five roads and shows 2. 90% 
over the same week last year. 

Third Week of July. 1929. | 1928. | increase. | Decrease. 
Canadian Natfonal......._...____ $5,264,503) $5,216.288| $48,215; ....- 
Canadian Pacific........_______- 4,209,000} 4.015.000 103° ‘eich 
Minneapolis & St. Louis.......... ‘ 326,669, _..... 30,473 
St. Louis Southwestern.__._.._._. " 445. Peal tdmaws 
Western Maryland...........___. 353,553 324,911 Y Sees 

Tota? (5 roads)._-.....________ 628 $330 $30, 
et A -Ly-  e $10 628, 252|$10,328,258 467 473 
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In the table which follows we eomplete our summary of 
the earnings for the second week of July: 


























Second Week of July. 1929. | 1928. 
$4,882,413 $4,578.53) 
ar 0730 000) 
302,685, 310,443} 
3,300,103} 3,433,624) 
349,705) 324,911 
$14,098,543/$13,922,999 $370,857/ $195,313 
EASES ENG ANAT 175,544]... 





In the following table we show 


&@ number of weeks past: 


the weekly earnings for 























Current Prestows Increase or Per 
Week. Year. Year. Decrease. Cont. 
3 $ $ 

lat_week Mar. (11 roads)__..___ 13,838,516 | 13,385,303 | +453,219 | 3.38 
2d Zweek Mar. (11 reads)______- 14,087,158 | 13,715.106 | +372,062 |} 2.70 
3dqweek Mar. (ti roads)___-__- 4.485.050 | 18. 818,627 | +607,023 | 4.82 
4th week Mar. ( 9 roads)______- 19,580, 198 378,281 | —798,083 | 3.93 
Ist week Apr. ( 9 roads)_._-__- 4.258, 13/308 690 +863,416 | 6.45 
24 week Apr. ( 8 roads)_..___- 13,704,380 | 12,849,259 | +855.121 | 6.65 
3@ week Apr. ( 7 roada)______- 934, 12,745,841 | +4,178.259 | 9.33 
4th week Apr. ( 8 roads)__----- 20,100,633 | 16,956,008 | +3.144.625 | 18.51 
let week May ¢ 8 roads)___-___ 14,083,977 | 13,198,300 | +885,177 | 6.71 
2d week May ( 8 roads)__...__ Fe 025.691 | 13,800,007 +225,084 1.64 
34 week May ( 8 roads)______- 3,987,172 | 14,015,235 —28,063 | 0.20 
4th week May ( 8 roads)_----_- 19,026,465 20,132,939 | 206,474 | 1.03 
Ist week June ( 8 roads)_-....-| 1] 2,466 16,187,145 +175,321 1.07 
24 week June ( 8 roads)_.-...- 14,179,746 | 13,805,018 | +374.728 | 2.70 
3d week June ( 8 roads)_______} 15,414,954 | 13,974.488 | +440;466 | 10.30 
4th week,June ( 7 roads) ....-.. 20,931,896 | 18.619.998 | +2.311.898 | 12.41 
Ist week July ( 8 roads)-..-... 13,783,513 | 13,461.219 | +322'293 | 2.39 
2d week July ( 8 roads)__-.__. 14,008,543 | 13,922,999 | 4+175.544| 1.26 
3d__week July ( 5 roads)__.___- ,628,252 | 10,328,258 | +330,467 ! 2.90 
We also give the ering comparisons of the monthly 
totals of railroad both gross and net (the net before 
the deduction of taxes), ” both ing very comprehensive. 


‘hey inelude all the Class 1 roads in the country. 



































! 
Gross E ‘ 
a ‘arnings Length of Read. 
ine. (+) or 
1928. 1927. Dec. (—). 1928. 1927. 
3 $ 5 Miles. 
January.......- 456,520,897 | 486,722,646 | —30,161,749 | 239,476 | 238,608 
ities om dee 681, 468,532,117 | —12,850,859 288,731 
March....--... ¥ 643,758 | —26,410,6459 238,729 
April. ..2..---- 473,428,231 | 497,865,380 | —24,437,149 | 239,852 | 238,904 
May...........} 509,746, 618,569,718 | —8,823,323 1 239,079 
June.......-.--} 501,576,771 | 616,448,211 | —14,871.446 | 240,302 | 239.068 
> CU EAS $12,145,231 ,811,786 + 3,333, 240,433 | 238,906 
August......... 556, ,120 | 556,743,013 + 165,107 | 240,724 | 239,205 
Sin mina 554,440,941 ,421,630 —2,980, 240, 205 
October... -.-... 616,710,737 | 579,954,887 | +36,755,850 | 240,661 A 
November. ..... 530,909,223 | 503,940,776 | +29,968,447 | 241,138 | 239,982 
aba 1929. gos en st > 
% e . 1 
January.......- 486,201,495 | 457,347.810 | +28,853,685 | 240,833 pany 
February... ... 474,780,516 | 456,487,931 | +18,292,585 | 242.884 | 242,668 
Mareh........- 516,134,027 | 505,249,550 | + 10,884,477 | 241,185 | 240,427 
SE dcoane 513,076,026 | 474,784,902 | +38,201,124 | 240,956 | 240,816 
_ “eae 536,723,030 | 510,543,213 | +26,120, "817 241,280 | 240,798 
Net Farntngs. Inc or —), 
Ment. ngs (+) or Dec. (—) 
1928. 1927. Amoun. Per Cent. 
$ 
January .......... ,990, 99,549,436 _ ‘ —5.58 
February ........- 108,120,729 107,579,051 + 541,678 +0.50 
Fe itaiaan tncnenneainned 131,840,276 135,874,542 267 —2.96 
PS 110,907,453 113,818,315 —2,910,862 —~2.56 
, eS »780,393 126,940.076 + 840,817 +0.66 
> ES 127 ,284,367 129,111,754 —1,827,387 1.41 
.. J ae #12, 125,700,631 + 11,711,856 +9.32 
Auguit........... 173,922,684 164,087,125 +9,835,559 +5.99 
September......._ 180,359,111 178, »780 +1,171,331 +0.96 
asabiicdegiomndneitanes 216,522, 015 181,084,281 +35,437,734 +19.56 
fee maaisielanabue = van vas iy bal ee +29,896,691 +23.49 
an sense . P ° +46,192, 2. 
January ee 186 oaiat ‘973 es pris: 
fe NE, ,730, 151, 23,578,213 +25.04 
February ........- 126,368,848 108,087,455 17,381, + 16.95 
, 139,639,036 132,122,686 +7,516,400 +568 
, IEE. 136,821,660 110,884,575 +25,937,085 +23.39 
) SS, as 146,798,792 129,017,791 + 17,754,001 +12.09 

















Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 


Commerce Commission: 


ee Ratlway— —Net from Ratlway— —Nea a 
1929. 1928. 1929, 1928. 1929. 1928 
3 3 3 z $ 
Ann Arbor— 
June ..-..- 506,843 C—O A ke : Sare 270,487 57,933 
po ae eee a. eee 519,977 399,328 
— & meg T 
selcdpdiheoien 6,389,703 6,167,077 spuds ------ @1,124,725 1,036,788 
Som Jan 1.37,669,.295 36,500,349 .......  <a-<-- 6,298,024 6,108,006 
Brooklyn E D Terminal— 
MEbsadune 119,482 124,570 44,055 §2,733 38,001 44,168 
From Japl. 726,245 750,968 295,148 303,398 249,032 251,811 
Cn of New —— 
selenide an 726,170 4,702,754 isaac ------  4658,581 585,881 
one Jan 1. 28° ‘074, ee ae a °  taieaie =" seteetncasiadl 3,888,206 4,207,444 
=— Vermont— 
‘7 Ce 819,711 706 404 165,425 —115,332 151,427 —131,557 
oan Janl. €,309,701 3,003,057 917,884 —1,463,515 822,977 —1,548,643 
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—Gross from Ratlway— —Net from nae —WNea after 
1929, a 1929. 1928. 1929. ny 
— & Ohio Lines— ° $ s 
une...... 10,390,734 10,114,644 3,470,555 3,341,187 2,770,319 2 721,666 
From Jan 1_61,983,731 59,652,434 19 5990/3902 17, 524,817 15. "808,936 1 3.555.658 
— teres 
<n 2,353,602 @267,865 173,379 
— Jan 1.13,951,760 13570821 1,404,055 841,669 
Chie & East Ill— 
Pee 2,013,837 1,921,326 seneen 80 suas 424 138,673 
From Jan 1.12,151,821 11,744,100 seiealitempan’. «26 Seapalenees 682,222 354,629 
ee Mitw 8t = & Paeifie— 339 
bathed 4,583,155 14,131,518 Gackee ----.- 43,089,496 1,510, 
From Jan 1_80,882,124 79,384,200 ...... uu... 10,627,564 11,770,376 
Chie & No Western— 
EE aia ti.io:ek 13,601,450 13,862,005 Gnetety:)\) weonee a3,075,698 3,068,197 
From Jan 1_72,091,523 71,261,384  ....  -esacee .922,930 9,054,004 
oo ~ St Paul ome & O— 
-<=--- 187,065 2,137,357 wtbinianeias eas<-s 0388,101 37,632 
From Jan 1- 12° AOL.DES 19 Apewee cscs US 994,574 797,156 
ae we Black 
June..-... 214, sas 159,649 59,185 31,478 58,185 30,478 
From Jan l_ 1,04t, 772,353 y 21,644 164,668 5,6 
Delaware & Hudson— 
June .....- A A i 713,727 315,677 
From Jan 1.20,102,604 18,944,614 1... -.-... 3,352,586 2,628,071 
Del Lack & West— 
; ae 6,622,192 6,745,910 1,873,168 1,935,903 1,222,905 1,367,998 
From Jan 1_40,478,214 39,183,295 11;251,039 9,977,120 7,370,287 6,759,509 
Erte ~seeewatter” 
aie asian 9,336,366 8,858,472 1,851,285 1,643,424 1,425,268 1,284,455 
From Jan 1_55,638,278 51,964,187 12,038,528 9,366,553 9,396,410 7,701,190 
& Erie— 
i e 1,239,003 1,239,089 489,351 519,364 433,153 460,792 
From Jan 1_7,739,492 7,117,648 3,457,621 2,669,851 3,119,870 2,353,010 
NJ&N Y RR— 
June. ..... 135,141 130,134 31,714 19,019 27,605 15,206 
From Jani. 769,184 774,810 88,789 68,611 64,124 45,146 
Florida East Coast— 
eee 781,151 979,443 342,173 294,680 —6,466 146,275 
From Jan 1. 8,576,989 8,973,573 3 ,714,723 3,353,828 2,848,235 2,451,573 
Great Northern— 
June.....- [ieee Beene > setae  —‘sesdme a2,816,439 2,336,124 
From Jan 1_56,185,557 49,967,483 Hoa? aimee 10,693,384 7,442,220 
Ii a ——: 
ee i a ok 4,282,225 13,787,356 po a ------ 41,494,382 1,183,411 
From Jan 1. 50° Saas SEES  éindas faaee 12,856,310 12,304,774 
—_* Terminal— 
ibww.na 120,168 99,359 36,108 12,964 27,854 10,052 
fae Jani. 543,562 496,412 71,852 def32,841 39,178 —56,629 
Lehigh Valley— 
; a 6,019,493 5,813,262 1,359,499 1,580,114 1,086,434 1,253,901 
From Jan 1.35,083,722 33,925,004 8,440,720 7,200,375 6,611,191 5,493,287 
Louisv Henderson & St Louis— 
June.....- *277,432 *252,716 *50,233 *—1,393 *62,766 *—14,758 
From Jan 1_*1,272,470 *1,424,827 %146,907 *252,384 *100,780 *148,171 
Maine Central— 
ae pa) 8 Se 0 ee - @401,504 39,077 
From Jan 1. $838, 260 9,007,434 ...... conten, 718,971 348,332 
Minneapolis & St Louts— 
PED siaoce Lenore SIGUA © oul «Vesa @162,843 8,178 
From Jan 1. 6,804,389 6,773,092 $$ ..-... -...--- 218,177 —270,242 
Missouri Pacifie— 
MD inntians er CT. tinees .. .camane a1,454,354 1,318,426 
From Jan 1_65,129,166 61, 165,202 hae enews 9,463,512 8,602,556 
~_— & Ohio— 
NI is sie wo L5G4460 LARGOG6  aacman 8 <o-s~~ 263,393 132,416 
aks 1. &, i Ce esiees —~ sbgcns 1,175,799 989,931 
id cake wi 164,191 71,918 45,376 $9,619 36,366 
rom Jani. 1, 328, 500 958,905 390,134 217,289 320,987 175,453 
Montour— 
oe 243,140 134,882 90,638 26,034 88,767 24,534 
From Jan1l_ 1,089,627 738,760 349,674 167,772 339,931 158,772 
New oe —_ & Mexico— 
—... 1,087,090 1,135,695 enteas .. eocvce 177,670 223,537 
Secon Jan 1. 8,123,013 7, 1768, 148 keene: Becwwn 1,485,265 1,445,299 
NY Chic & St Louis— 
asa on « 4,776,767 4,201,663 1,436,113 956,003 1,148,857 753,082 
From Jan 127,852,264 25.872, 527 8, ‘343, 331 6,726,522 6,711,165 5,206,808 
N Y Ontario & Western— 
aa. ae 1,046,249 1,062,777 223,227 198,653 178,227 153,225 
From Jan 1. 5,421,273 5,442,779 659,421 611,969 389,349 321,217 
NYS & Western— 
PS ned --- 409,322 382,166 88,515 48,725 57,461 19,371 
From Jan 1. 2,526,514 2,414,117 645,663 470,786 458,800 294,626 
folk Southern— 
aS. yim ¥ soa pes” 767,813 938.402 242,895 365,670 191,546 276,689 
on Jan1_ 4,249,200 4,749,731 1,110,320 1,436,208 803,315 1,110,305 
North Pacifie— 
oT con 8,100 RE FOO  § ccosn ER SERS De a1,134,902 1,350,888 
From Jan 1. “a 665, 063 44.066,322 j- wsedes  sescee 7,197,078 7,634,129 
Penna System— 
Cc 
a. -o 58,02 026 55,030,777 16,999,363 14,975,352 13,490,471 11,594,504 
FromJan1 330, srr OS 309,166,552 90, 361, 921 75,414,946 72,982,038 58,453,354 
wi & Seash— 
June -oatteate 902,952 877,185 304,698 200,172 200,808 89,016 
From Jan 1_ 4,548,259 4,706,542 1,138,011 595,667 850,602 287,962 
Pitts Shawmut & No— 
June. sah -- 135,877 176,338 20,653 43,656 17,672 40,587 
From Jani. 905,904 950,466 225,117 214,318 207,141 195,949 
ing Co— 
— dtl oF Gee 7,492,174 7,345,897 1,010,194 1,118,726 722,321 799,489 
From Jan 147,812,331 46,605,214 9,817,531 9,613,987 7,744,742 7,179,091 
F cisco— 
geo eee 8 429,627 6,756,062 Fs 7 ee ae Seg 41,1570,838 1,374,428 
From Jan 1.42,045,940 40,167,512 boa <<  deuameatenas 9,022,663 8,717,729 
— Air Line— 
bien s< 4,613,376 4,399,698 1,224,980 1,043,929 $95,702 736,742 
From Jan 131,800,215 30, "082,522 9,055,828 7,910,298 7,021,209 5,996,200 
Southern Ry Co— 
June a, 544.480 12,408,198 3 apncsen = eacwuew 3,178,819 2,008,807 
From Jan 1.71,885,460 70,430, a. § gies. . - nace 14,915,615 13,098,456 
Southern Ry System— 
June reel 004.594 16.088.077 iceceneo ccccee 4,171,370 2,601,461 
From Jan 1.95, A - me Fe eee es 18,747,741 17,129,476 
Wheel & Lake Eri 
ae” 1,989, 787 1,802.37) jj.««c35onxn cvceee 4516, 506 516,636 
From Jan 1.10,861,090 9,336,305 -.----  ------ 2,620,202 1,958,222 
— Deficit. * Corrected. a@ After rents. 


Other Monthly Steam Railroad Reports.—In the fol- 


lowing we show the 
companies received 
themselves, where 


quired in the reports to the 
mission, such as fixed charges, &c., 


monthly reports of STEAM railroad 
this week as issued by the companies 
they embrace more facts than are re- 
Inter-State Commerce 
or where they differ in 


Com- 


some other respect from the reports to the Commission. 
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Boston and Maine Railroad Co. 
——Month of June—— 6 Mos. Ended tot 30. 











= 1928 1929. 2 
Operating revenues--.-.-.-.-.-- 6,389,703 oi ar 37 669,995 36,500, ate 

Operating expenses-.-.-.-.-.- 4,701,483 4,633,933 28,192,176 27,443,44 
Net operating revenue_... 1,688,220 1,533,144 9,477,819 9,056,907 
TE ¢ » gbbedenonsoncese 321.635 292,731 1,866,406 1,759,692 
Uncollected ry. revenue... -~.- 1 586 ,03 7,890 
Equipment rents—Dr- ----- 209 263 169,556 1,145,806 1,047,996 
Joint facility rents—Dr----- 32,472 33,484 546 133 323 
Net ry. operating income. 1,124,725 1,036,788 6,298,024 6,108,006 
Net miscell. operating income Dr 499 ,185 12,608 18,433 
Other fncome ER eae 105,182 129,800 637 ,517 694,319 
Gross income......-....--- .229,407 1,167,774 6,948,149 6,820,759 
Deductions | ental. int.,&c.) 687,016 646,048 4,095,236 3,909,023 
PEN a boo bd ceawans 542,391 521,726 2,852,913 2,911,736 


Erie Railroad Co. 
(Including Chicago & Erie Railroad Co.) 
——Month of June—— 6 Mos. End. June 30 


—- — - “i 
Operating revenues_-.--..-.-- 10,575, aes 10,097 ,560 63,377,769 59,081,834 
Oper. expenses and taxes.... 8,716,953 8,352,314 50,861,489 49,027,634 





Operating income------.-- 
Hire of equipment and joint 
facility rents—Net debit_- 


1,858,415 
287 869 


Net railway oper. income. 1 70. 545 
Non-operating income------ 277 ,802 


1,745,246 12,516,279 10,054,200 
294,651 2,035,482 2,076,664 


1,450,594 10,480,797 7,977,535 
365,632 1,644,481 2,186,313 


1,816,227 12,125,278 10,163,849 
1,226,416 7,270,283 7,356,786 


589,811 4,854,995 2,807,062 








1,848,348 
1,201 ,446 


646,901 





Gulf Coast Lines. 
—Month of June 





—Jan.1 to wane x 30— 








— “id oS F; 
Operating revenues___._.._-. 1,087,909 1,135,695 8,123,013 7,768,148 
Operating expenses.__....-- $23 461 811,894 5,766,667 5,530,605 
Netry.operatingincome._. 177,670 223,537 1,485,265 1,445,299 
 .. f nea 219,149 263,795 1,728,587 1,689,504 
Net corporate income-____._- 4,354 57 ,006 483 ,900 87 ,452 

International-Great Northern RR. 

—WMonth of June—— —Jan. 1 to June 30— 

as ak  % “—- ie. 
Operating revenues ----...-- 1,400,438 1,403,870 9,009,417 8,770,552 
Operating expenses -___-_---- 1,137,874 1,161,130 7,300,372 7,261,143 
Netry.operatingincome.. 145,970 148,988 790,691 734,106 
Gross income__-..-.-_----- 155,897 160,118 861,508 812,968 
Net corporate income *-_---__ 14,393 —15,883 —55,275 


* Before adjustment bond interest. 


International Railways of Central America. 


~~ of June—— —Jan. 1 to June 
192 1928. 1929. 1928 





3 $ 3 3 
Gross revente............. 665,443 699,249 4,904,843 4,595,492 
Operating expenmses__....._- 447,758 494,406 2,635,080 2,652,427 
Inc. applic. to fixed chges 217,705 204,843 2,269,763 1,943,065 


Interoceanic Railway of Mexico. 
— Month of —— —Jan. 1 to April 30— 





1929. 1928. 1929. 1928 
Pesos. Pesos. Pesos. Pesos. 
Gross earnings.........---- 1,125,059 1,147,004 4,520,781 4,579,091 
Operating expenses__.._.._- 1,030,160 1,080,317 4,075,582 4,287,678 
Net earnings.-.........-.- 94,899 66,686 445,199 291,412 
Percentage exp. toearnings.. 91.56% 94.19% 90.15% 93.64% 
pS ees 1,646 1,646 


Maine Central Railroad Co. 
~— of June—— —Jan. 1 to June 30.— 


929. 1928. 1929. 1928. 
3 3 3 3 
Freight revenue---.------.- 1, ee wees. mln 
Passenger revenue - -------- 288 ,926 aaa i a i ag ay agree 
Railway operating revenues_*2,137,561 1,539,986 9,833,260 9,607,434 
Surplus after charges. --__-__-_ 401,504 39,077 7.8,971 348 ,332 


* Includes $519,000 back mail pay. 


Minneapolis St. Paul & Sault Ste. Marie Ry. 
— Month of June—— 6 Mos. Ended June 30 
1 ; 1929. 1928. 





























—- as % 
Freight revenue_........_-- 1,993,019 1,883,317 10,793,746 10,359,612 
Passenger revenue... _- 238 ,387 230,496 1,171,877 1,284,848 
All other revenue........_- 235,418 215,966 1,118,084 1,017,698 
Total revenues_...._.... 2,466,824 2,329,779 13,083,709 13. 662,160 
Maint. of way & struc. exp- 373,162 397,198 1,797,742 1,342,843 
Maintenance of equipment.. 428.210 423'063 2,701,948 2,723,425 
Traffic expenses... ... 52,652 46,298 271,809 263 ,247 
Transportation expenses__._. 765.258 759,934 4,701,540 4,693,101 
General expenses_-.......__- 81,094 78,068 439,283 439,959 
Total expenses........... 1,700,378 1,704,563 9,912,323 9,962,577 
Net railway revenues_--_-_-_-- 766,446 625,216 3,171,385 2,699,582 
Taxes & uncoll. ry. rev____-_ 166,522 148,714 7,502 803,088 
Wet after taxes.........- Cr599 ,924 Cris. 501 Cr2233 ,882 Cris. 494 
Hire of equipment_-.-.._-- Dri1,781 149 Dr15,580 Cr671 
Rental of terminals... - Dr16,429 Dris, 760 Dr70,328 Dr63,471 
Net after rents........--. Cr571,713 Cr468,880 Cr2147,973 Cr1833 ,694 
Other income—Net-_-.-.. _ __ Cr34,725 _Cr46,963 Cr302,603 ©Cr175,364 
Int. en funded debt....___- Dr403,302 Dr405,514 Dr2449,687 [r2463 ,220 
MEOW MOONS. iin cw ecccn 203,135 110,339 889 —454,162 
Missouri Pacific RR. 
—Month of June—— —Jan. 1 to ee eo 
1929. 1928. 1929. 
3 $ 3 1938 
Operating revenues__....__- 10,623,567 9,796,840 65,129,166 61,165,201 
Operating expenses___..___- 8,188,302 7,748,641 49,840,098 47,649,979 
Net ry. operating income__ 1,454,354 : »318,426 9,463,512 8,602,556 
Geoes 1NC0INS. . 6 66s. 2°031/252 1,658,698 12,246,518 10,455,556 
Net corporate income__.____ ,570 341,557 3,586,083 2,607,916 








CHRONICLE [Vor. 129. 
National Railways of Mexico. 
~ 828. 24 ‘Bas. ~“Tsi0. AP i028. 
ee. ae tt “$49 33. a3 ‘igo 38. 978 2 
2 terete: il Te: lalate 


Norfolk & Western Ry. 
— Month of June— 6 Mos. End. June 30. 














1929. 1928. 1929 1928 
Average paliccge operated... P soa 2,241 2,240 2,241 
oO ti s— 
Fre ~ > eapeleetee cia Seinehaeiline 8,759,310 8,041,882 51,035,571 44,856,087 
Passenger, mail and express. 633,151 696,070 3, 243 3,899,436 
Other transportation. -.-..-.-.- 35,285 38,192 217,143 240,297 
Incidental & joint facility.-.- 68,228 83,742 396 ,503 505.667 
Railway oper. revenues... 9,495,976 8,859,887 55,313,461 49,501,488 
erating Expenses— 
Maint. of way & structures.. 1,024,701 1,415,534 7,071,237 7,648,404 
NM f i mt.. 1,642,953 1,672,436 10,434,623 9,697,246 
a. ae 713,083 674,057 
HY mee rtation—Rail line... 2,137,929 2,185,003 13,148,844 13,049,923 
aneous operations. -.-- 21,4 23,07 125,24 131,315 
oaceal ES 5 EY Ty 243,138 262,434 1,443,949 1,558,675 
Transp. for invest.—Cr-_--.-- 17 ,807 10, 001 137 ,687 
Railway oper. expenses... 5,171,620 5,658,404 32,868,479 32,621,935 
Net oper. revenues. _..-.. 4,324,355 3,201,483 22,444,982 16,879,553 
Railway ay SEPER. oninne 800,000 800,000 4,800,000 4,800, 
Uncollectible ry. revenues--- 1,177 313 6,709 3,565 
a eee oper. income...-. 2,401, 169 17,638,272 12,075,988 


3,523,177 
210 


Equipment rents (net)....-- = 258,954 1,435,094 1,377,469 











Joint facility rents (met)-..-- 22 07 —39,305 —35,191 
Net ry. oper. income----.- 3,722,430 2,645,916 19,034,061 13,418,266 
Other income items (bal.)-.. 170,392 119,086 1,037,672 "635,742 
| eer 3,892,822 2,765,003 20,071,734 14,054,008 
Interest on funded debt----- 399.166 413,482 2,415,305 2,497,601 
7 Net eng 9 i dhide o s eisalai tie 3,493,655 2,351,520 17,656,429 11,556,407 
roportion of oper. expenses 
to operating revenues-...- 54.46% 63.87% 59.42% 65.90% 
Proportion of trans. expenses 
to operating revenues----.- 22.51% 24.66% 23.77% 26 .36 % 


Pere Marquette Ry. 


—Month of June—— —Jan. 1 to June 30— 
1928. 











i we — 2 
Railway oper. revenues----- 4,172,152 3,561,272 23,071,691 20,689,256 
Railway oper. expenses. ---- 2,888,449 2,717,209 15,977,610 15,126,784 
Net rev. from ry. oper... 1, ae8. 703 844,063 7,094,081 5,562,471 
Net railway oper. income--_- 2,291 495,937 4,728,417 3,767,086 
Other income, net._-...---- $03'391 35,412 484,966 231,698 
Bal. before deduct. ofint_.. 925,882 531,350 5,213,384 3,998,784 
Total interest accruals-_--_-_- 212,349 216,678 1,291,715 1,302,056 
DOE, simrnde inane mdimeew 713,532 314,672 3,921,669 2,696,728 


(The) Pittsburgh & West Virginia Ry. 
——Month of June-—— 6 Mos. Ended June 30 
1929. 1928. 1929. 1928. 



































3 3 
Railway operating revenues. 422,467 365,049 2, 581,059 2,064,840 
Railway operating expenses. 249,905 203 ,080 1,388, 118 1,184,467 
Net rev. from ry. oper- 172,561 161,969 1,192 3a0 880,373 
Net ry. oper. inc. (after rents) 216,982 186,297 1 ‘326.9 966 ,904 
Non-operating income---.--- 3,957 3,216 41, at 62,193 
Gross income-.......----- 220,940 189, 1,368,560 1,029,097 
Deductions from gross inc--- 22,883 24, rt 140,552 144,062 
Wet IROOMNOK 65s ood ednns 198,057 164,712 1,228,008 885,035 
Seaboard Air Line Ry. 
on of June-——— 12 Mos. End. June 30 
129. — “— 1 — 
Total operating revenues.--- 4,613,376 4,399,699 31,800,215 30,082,523 
Total operating expenses_..-. 3,388, 396 3 355,769 22,744,387 22,172,224 
DO IE i cree me 1,224,980 1, os. 930 9,055,828 7,910,299 
Taxes & uncoll. ry. revs_---- 329,277 07.187 2,034,618 1.914.098 
Operating income-_-_------ 895,702 736,742 7,021,209 5,996,200 
Equip. & jt. fac. rents, net, Cr 42,408 33,353 898.346 515,292 
Netry. operating income... 938,111 770,095 6,122,862 5,480,908 
OUREE INCOING.. <n cece nc ccun 94,321 176,069 560,002 925,460 
GCeome ineemee. ... 6.2256: l, 083. 432 966. 165 6,682,865 6,406,369 
Int. and other fixed charges - - "924'5 940,895 5,566,397 5,643,579 
(Excl. of int. on adj. bonds). 107, ‘922 5.269 1,116,467 762,788 
Southern Pacific Lines. 
Month of June——— —6 Mos. End. June . 
1929. 1928. 1929. 1928 
Aver. miles of road oper. 13,618 13,634 13,615 13, 574 
Revenues— $ $ $ 3 
I en oa a ais 19,402,887 18,405,928 110,947,470 102,642,148 
ee ae 928,085 4,807,675 25,155,641 24,894,485 
RCRA ee 668,555 346, 236 3,032,483 2,139,946 
eS ae 739,919 717.325 3,933,064 3.534.639 
All other transportation-— 574,295 704,394 4,158,266 4,190,671 
pe eee 22 567 659,001 3,978,860 3,475,773 
Joint facility—Cr-_..._- 34,238 23,678 182,137 158,110 
Joint facility—Dr-__...- Dr141,631 Dri39,194 Dr724,624 Dr712,868 
Railway oper. revs... 27,028,917 25,525,044 150,663,300 140,322,906 
Expenses— 
Maint. of way & struct. 3, rik 503 3,265,128 19,449,719 19,089,557 
Maint. of equipment... 4,491,385 4 254-811 27 (264383 25,608,030 
TRS aw hekeh awe 633486 607,443 3,813,934 3.737.772 
Transportation ._.---- 8,594,786 8,702,772 ,676,337 49,722,814 
Miscellaneous. -----.-.- 599,868 37 ,675 2,818,923 2,384,476 
i Se eee 943,765 988 ,242 5,736,215 5,832,331 
Transp. for invest.—Cr. Cri119,188 Cr243,447 Cr665.816 Cr781. 145 
pelway oper. exps_.. 18,521,607 18,012,625 109,093,696 105,593,833 
ncome— 
Net rev. fromry.oper-- 8,507,310 7,512,420 41,569,604 34,729,074 
Railway tax accruals... 2,034,016 1, an. 650 10, wt 810 10, =. 826 
Uncoliectible ry. revs-_-- 5,628 4,252 871 434 
Equipment rents (net) --_ 927 ,994 667,228 3, 937" 835 03, 047 ‘687 
Joint facility rent (net) - §7,131 16,455 64,758 349 ,993 
Net ry. oper. income. 5,482,589 4,932,835 26,531,328 21,843,134 
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St. Louis Southwestern Railway Co. 
——— of — 6 Mos. Ended to 30. 


























29 1928. 929. 

Miles operated..........--. 1,746.60 1,747.78 1,746.60 1 Wa. 78 
Railway operating revenues. 2,323,481 2,033,020 12,790,554 12,223,876 
Railway operating expenses. 1,791,900 1,615,625 10,179,648 9,492, ‘985 
Net rev. from ry. opers... 531,581 417,395 2,610,905 2,730,890 

Railway tax accruals and un- 
collectible railways revs... 102,524 88 ,048 567 ,293 572,730 
Railway operatingincome. 429,056 329,347 2,043,612 £158.20 
Other ry. operating income... Dr.12,131 Dr.12,789 Dr.192,523 Dr.96,392 
Total ry. operating income 416,925 316,557 1,851,089 2,061,768 
Deductions from railway 
operating income - ~~ ~~~ 68 394 62,318 381,179 369,533 
Net ry. oper. income--.._-. 348,530 254,238 1,469,909 1,692,234 
Non-operating income -.-.-.-- 10,901 24,809 132,830 142,957 
Gross income... --------- 359,431 279,048 1,602,739 1,835,192 
Deductions from grossincome 219,817 221,626 1,313,113 1,323,898 
Pe cétennbsbk 139,614 57,621 289 626 511,293 
Texas & Pacific RR. 

——Month of June—— —Jan. 1 to June 30 

~— 1928. 1929. 1928. 
Operating revenues___.....- 3,593 ,058 3.907.991 22,715,113 24,237,380 
Operating expenses____._._- 2,565,247 688,996 16,014,591 16,444,686 
Netry.operatingincome.. 586,166 681,807 3,881,430 4,798,914 

SIND is icici hs dai ew Xe 708,507 719.045 4.372.476 5,061.09 
Net corporate income-. _-__.- 382,284 474,193 2,614,196 3° 633,019 


Union Pacific System. 
——Month of June—— 6 Mos. End. June 30. 


1929. 1928. 1929. 1928. 
Operating Revenues— $ 3 

| Cay 13. 192,266 11,546,100 76,823,302 72,517,157 
TT cshtdwvktnesnewdaes 2, 1359 2'914,237 12'857.579 12.704.926 
-. eS eee ,126 ,018 2,544,848 2,124,566 
Dt cnisinumbisoniowdo a ; 915,623 1,877,384 
Allot ceher transportation _---- é 516,134 2,473,164 2,435,519 
EE in a no Se meie 341,415 417,576 1,852,114 1,893,817 





some oper. revenues_-._16,923,731 
erating Expenses— 


15,998,474 98,466,630 93,553,369 





Me t. of way & structures.. 2,913,417 2,922,874 14,523,471 14,583,421 
Matas. of equipment_-_....- 3,032,962 3,152,590 18,891,812 19,083,790 
RE SS a CIEE 6,347 449,439 2,498,438 2,400,726 
F tenn Et 4,757,402 4,854,884 29,433,145 28,371,059 
Miscellaneous operations.... 439,690 '299 2:103.215 2:088.547 
Ee eae 5,230 at | st 4,157,588 3,848,480 
Trans. for invest.—Cr_...-. -----. 8,518 2,230 17,599 
Railway oper. expenses_--12,335,048 12,332,077 71,605,439 70,358,424 
Income Items— 
Net rev. from railway oper_- 4,588,683 3,666,397 28,861,191 23,194,945 


Railway tax accruals___=...- 


1,395,060 1,308,319 8,129,711 7,682,379 
Uncollectible railway revs_-. 1,398 738 6,962 4,257 








Railway oper. income_-_.- 3,192,225 2,358,740 18,724,518 15,508,309 
—— rents—Net-_-_--_- Dr364.273 Dr391 ,336 Dr2057 ,886 Dr2714,486 
Joint facility rents—Net_... Dr86,853 Dr93.865 Dr465.836 Dr5131584 
Net railway oper. income. 2,741,099 1,871,539 16,200,796 12,280,239 
Average miles of road oper-_- 9,857 ,928 ,857 9,930 
Ratio of exp. torevenues_... 72.89% 68.70% 72.72% 70.23% 


Western Maryland Ry. 
——Month of —— 6 -—. Ended yume 30 

















» ie, ae 
Operating revenues___...--. 1,540,212 1,401,416 9,020,212 9,125,187 
Operating expenses____..--- 1,068,423 977,173 6,271,896 6,377,701 
Net operating revenue._._. 471,789 424,243 2,748,316 2,747,486 
,- A Sees lai 80,000 80,000 ~ 480,000 505,000 
I mre income........ 391,789 344,243 2,268,316 2,242,486 
Equip ment rents—Cr_____-- 38,191 25,343 333 ,923 226 ,410 
Joint facil. rents (net)—Dr-_- 16 624 14,454 102,860 94,236 
Netry.operatingincome.. 413,356 355,132 2,499,379 2,374,660 
Other income. .......------ 19,213 12,551 93,902 67 ,584 
Gross income_.......---- 432,569 367,683 2,593,281 2,442,244 
Wined charges. . . . -. ss0e25 253,819 251,120 1,498,844 1,513,282 
TE BND os 6.6 oh wtineces 178.750 116,563 1,094,437 928 ,962 


Wisconsin Central Ry. 
—~lae of June-—- —6 Mos. to June 20— 
1929 19 1928 



































r <a wi 

Freight revenue....-...---- 1,465,042 1,460,440 7,707,939 7,536,750 
Passenger revenue__-.----- 211,207 218,235 968,803 1,016,611 
All other revenue____------ 133 ,936 139,997 646,483 "619.645 

Total revenues._--..---- 1,810,186 1,818,672 9,323,226 ” 173,007 
Maint. of way & struc.exp-. 295,295 "351,887 as ,581 »392,782 
Maintenance of equipment... 259,194 282,962 1,666,612 i 722.106 
Traffic expenses_____------ 39,226 38,372 207 ,235 204,173 
Transportation expenses._.-. 633,850 631,368 3,885,168 3,966,121 
General expenses-_---_.----- 71,314 71,407 374,537 379,225 

Total expenees_.........-. 1,298,881 1.375,998 7,365,135 7,664,410 
Net railway revenues_--_---- 511,304 442,673 1,958,090 1,508,597 
Taxes and uncoll. ry. rev_--- 5,619 79,101 495,005 483 ,594 

Net after taxes__.....--. Cr425,684 Cr363,572 Cr1463,085 Cr1025.002 
Hire of equipment_____---- Dr70.757. =Dr60.607 Dr358'549 Dr3 58,704 
Rental of terminals__....--- Dr49,241 Dr47,502 Dr316,833 Dr305,453 

Net after rents.......... Cr305,686 Cr255,462 Cr787,702 Cr360,844 
Otner income—Net-___---- Dr19,101 Dri45 Dri 46,419 Dr58,623 
interest on funded debt----- Dr170,902 Dr169,365 Dr1033 ,582 Dri014 ,232 

pS ey ee Cr115,682 Cr85,950 Dr392,300 Dr712,010 


Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 
other public utility companies making monthly returns which 
have reported this week 


Brazilian Traction, Light & Power Co., Ltd. 


Month of June —Jan. 1 to June 77 
1929. = 7. 1928 


$ $ 
Gross earnings from oper_-_- 4,210,893 3,631,329 24,037,025 20,538,960 
Operating expenses 1,783,601 1,512,467 10,276,640 8,643,021 


2,427,292 2.118,862 13,760,385 11,895,939 











Net earnings 


CHRONICLE 623 
Alabama Power Co. 
Month of 12 Mos.End 
May 1929. May 31 ’29 


Gross garnings from operations. ............--..-- 


1,500,573 17,706,361 
Operating expenses, incl. taxes & maintenance... 


"629,328 6,469,744 








Net from o RR ween ngvsckceseses 1,245 11,236,617 
Other income... ___. atone Lachicisicactueunaed 983 368 '368 1,070,060 

CORN I ait ins ous a eid al wubb iin eae aa ee 1, 613 13. 306,677 
Interest on funded debt. .........-.2--2- elle sty .-- 4,041,989 
Oty Sets. ee ee ee 

DEM ih te whieltinehadaddvewankstnubuah weeruenadenewee . 7,860,683 
Dividends OM GRORNIIOE GOOG cc ic ntnicccscesssdcckadidbecca 1 08 ero 

Balances for reserves, retirements, &c.............----... 5.987 ,104 

Boston Elevated Railway. 
—Month of June—— 
1929. 1928. 

Receipts— 8 $ 
BU I ct csi ese: nn lt cins Wb sins dss sae Mntlsateablib als oh 2,569,206 2,705,604 
From oper. ervice cars cars, mail pouch service, ex- 

press and car bi sinh ph eo cs ve elena chs We an baal ek 8,029 8,780 
From advertising in cars, on transfers, privileges 

POM, BO ict ivcccdncusipnansdwtithabene o 62 ,523 63 ,502 
From other ry. cos. for use of tracks & facilities... 5,298 7,369 
From rent of buildings and other property.......--. 4,295 3,122 


From sale of power and other revenue_...........- 5,593 4,889 


Total receipts from direct y= tion of the road... 2,654,942 2,793,329 
Interest on deposits, income from securities, &c- ~~ 4,823 6,588 


Total receipts 
Cost of Service— 








2,659,765 2,799,912 


ee eee eee 





Maintaining track, line equipment and buildings... 226,033 278,866 
Maintaining cars, shop equipment, &c_..........-- 264,425 219,052 
DEO nieiobatcachtmirnns dba bande Saesse ao = 190,865 179,923 
Transp. ex o aR of car service men)--.-..-.-. 880,197 911,712 
Salaries an eneral officers... ......---- 7,611 ‘ 
Law expematn, njuries amd damages, and insurance. 178,711 149,6 
ert dg or operating expemses._...........--.-.- 119,697 120,418 
State pas municipal tax accruals_........- 130,009 78,231 

Bene ye ag i ett E ti ES AEE 261,328 262,458 
ag tuna: as and cael — line rentals to be 

paid to the city of Boston........--.----.----- 187 ,503 157,552 
Cambridge subway Fuatet es to be paid to Massach’setts 33,310 33 ,361 
Interest on bonds and notes._..--..-------------- 207 ,292 212,531 
Miscellaneous items... .......-2-2--2-------oeee 4,967 8,374 

Ticks GMS OF GUPWIIEs a cw igscsabeccntasinnentne 2,691,953 2,620,121 
Excess of receipts over cost of service_.....-------- ------ ; 
Excess of cost of service over receipts........--.-.-- 32,187 écneee 


Brooklyn-Manhattan Transit System. 
— Month of June— 12 Roe. Ended ioe 30 














1929. — F Fi 
Total operating revenues._.- 4,167,999 4,055,296 48,586,548 47,466,603 
Total operating expenses... 2°741,014 2°603,516 31.256.533 30,572,658 
Net revenue from oper... 1,426,985 1,451,779 17,330,014 16,893,944 
Taxes on oper. properties... 213,036 216,075 3,304,036 3,367,443 
Operating income-_.-.---.-- 1,213,949 1,235,704 14,025,977 13,526,501 
Net non-operating income... 132:725 "86,816 1,047,644 1,039,060 
Gross income-_-...-.----.- 1,346,674 1,322,521 15,073,622 14 Bee oe) 
Total income yo ee 743,151 661,631 8,555,249 7,966,350 
Net income............- 603,523 660.890 6,518,372 6,599,211 


Carolina Power & Light Co. 
(International Power & Light Co. Subsidiary) 
—Month o ie 12 pies. End. May 3. 
1929. , 928. 1928 














1929. 

f i 765 295 “a 149 9 230 447 8 ods, 670 

G rnings from operation - 701, ° 447 é 4 
Sparating capemens and taxes 357,040 372,854 4,243,541 4,709,419 
; i fi oper... 408,255 328,295 4,986,906 4,234,251 
othe inaeue slp Boss ikcisied 54,658 67 ,407 619,335 785,349 
EE 462,913 395,702 5,606,241 5,019,600 
mn on tend Sek i i 193,942 150,417 1,922,326 1,716,401 
Other interest & deductions - - 24,699 18,234 246,486 152 ‘683 
ne a ne a 244,272 227,051 3,437,429 3,150,516 
Dividends on preferred stock..--..--.------------ 1,157,115 1,070,891 
WRIABOS oo obs ockieccsecccccsesnsndesdadadees 2,280,314 2,079,625 


Eastern Massachusetts Street Ry. 
~~ of June—— 6 Mos. End. June 30. 
929. 1928. 1928. 

















1929. 

oc 475 of 212 ud 489 4,694,129 
‘4 ~ ait» mes , , , ’ , ’ 

Stee, Soe apenas... 434.577 512'376 2'7007241 2°904/938 
SRR cal ei a: 250.898 201.836 1,737,248 1,729,191 
OS hala here is ere a 30,658 25,799 9'581 1781224 
PR at 220.239 176.037 1,537,667 1,550,967 
eis 7" eterna 31°317 16829 111,060 111,828 
te income... 241.557 192,866 1,648,727 1.662.796 
Int tand debt, rents, &¢.. 93,663 99245 ‘555.267 590.556 
Available deprec..divs., &c. 147,894 93,620 1,093,470 1,072,239 
Dan equal, & retirements... 78:755 41.978 ‘555.781 529,502 
Net corp. bal. to P. & L-.. 69.138 51,642 537,689 542,647 


Gulf States Utilities Co. 
— Month of ag 12 Mos. End. aoe 31. 




















1929. 1929. 1928. 
% = $ $ 

Gross earnings------------- 595,009 357,621 5,173,315 4,148,088 
ie nae ae oe 238,161 135,357 2,096,715 1,873,941 
Sidenenanis..2c.12-ceres- 97'365 13.594 230/011 196,136 
, eae eer ere 39,105 30,998 415,053 347 ,570 
Net rating revenue..-. 290,377 177,671 2,430,634 1,730,439 
Sieeiae rans Ge OE. 2 cba cue ohh oa ne odee 93 ,128 9,951 
Oe 2 occas dh dna kan eae ereiawnete 2,523,763 1,740,391 
Interest and amortization (public) --------------- 498,077 483,100 
Balance ....-------- 2 on nn ene eee een eee nenees 2,025,686 1,257,290 
iehaveet (inter-company) - ---------------------- 163,700 183 ,465 
Balance ------------------------------------ 1,861,986 1,073,824 
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Market Street Railway Co. 





Month of 12Mos.End. 
June 1929. ease 4 °29. 


3 
779 A74 




















Gross earnings... ....-------------------neene ove 9,585,283 
A Se cokes lates bed ore provision for retirements) ee ee 
SRGOTES AUG 4s iccccccccccccspvccecocosnveboies 59.297 720,402 
DEED o hw ddndnas cvccatscssaswetbansasensoves 61,314 649,693 
Nevada-California Electric Corp. 
(And Subsidi Companies) 

‘Month of J June—— 12 Mos. End. June 30 

1929. 1928. sw 1928. 
Groas operat earnings.... 770,09 759,683 5,469,393 6,373,439 
Gross operating earnings ---- F706 Sb2110 Bi51OB1 37598-508 
Operating profits....-.---. 402 889 407.573 2.958402 3,047.936 
Non-operating earnings (net) 10,023 6,904 148,491 79,633 
Total income. .......-<<« 412,912 414,477 3,106,893 3,127,569 
pS ee etre 123 ,935 122,746 1,474,755 1,430,533 
RES 2 Sa 288,977 291,731 1,632,138 1,697,036 

Danes Sy Ae ere 67,159 66,928 625,106 602, 
anes An oat be mtibibouin’ 221 817 224,804 1,007,032 1,094,259 
Disc. & exp. on securs. sold. 8,313 7,049 97 ,947 95,236 
Misc. add. & deduc. (net er.) 5,651 4,251 ; 6 452 

Sarptus available for red. 

of bonds, dividends, &c. 219,055 221,106 974,091 1,005,475 


New York Ontario & Western Ry. 




































































[ Vou. 129. 





Southern a sy Edison Co. 
1929. 


‘onth of June—— 12 Mos. coalites, 
1928. er ss 


8 
3.183. $73 3 37.310,784 784 Be pa 
ed a3 3,687,287 3 





973,529 12,964,609 10,658,907 





2,178,943 24,346,174 21,970,134 
492,638 6,474,201 5,506,023 





Operated mileage.......... 
Freight revenue._.......... 


1,686,205 17,871,973 16,464,110 


St. Louis-San Francisco Ry. 
(Including Subsidiary Lines) 





Maintenance of way & struc. 
Maintenance of equipment. - 


Other expenses.........-.- 


Transportation expenses.... 2 


Total operating revenue... 7 430.627 


———- Mi of —Jan. 1 to June 30— 
er 3: a 1929. 1928. 
5,819 5,608 5,819 
5,458,044 5,075A49 32,446,570 31,131,242 
78,560 1,110,499 5,366,418 5,888, 
3,022 "570,113 4,232,950 3,147,438 
6,756,062 42,045,939 40,167,512 
. 796 5,698,641 5,002, 
1,677,357 1,375,120 8,657,991 8,181, 


042 
339,295 2,318,534 14,304,951 14,173,101 
98 ,056 323,313 


2;079,003 1,886,497 





Total operating expenses... 


5,383,942 4,961,764 30,740,588 29,243,634 
































an ‘<r i a Net railway oper. income... 1,570,838 1,374,429 9,022,663 9,717.730 
1e29” 7 “ign. 1926. ned Woe °° | Bal, available for interest. 1,712,001 1,916,878 9,860,477 10,961,035 
& 
Operating revenues__...._.. 1,048,249 1,062,776 5,421,273 5,492,778 Surplus after all charges... 661,384 220,145 3,583,060 1,989,700 
Operating expenses......... 823,021 864,123 4,761,851 4,830,309 
Net rev.from ry. oper... 223.227 198.652 659.421 611.968 Utah Power & Light Co. 
Railway tax accruals ne erates 45.000 ’ 000 (Including the Western Colorado Power Co.) 
Uncollectible railway revs... -....- 72 752 —Month of Ma 12 Mos. End. May 31. 
1929, 19 1929. 1928. 
Seeat i relieeay oper.income 178,227 153,224 389,349 321.216 
& jt. fae. rent (net) Dr 56,095 47 026 315,560 286,066 | Gross earnings from opera... 598-153 ae 11 ,902 10,7 rz 
Net operating income...-. 122,131 106,197 73,788 35,149 | > ies one tome . ie ® as a 
ciihililaeas i on das tins 30,349 29,324 183,542 178,003 Net earnings from oper-_-_- ‘228 404,208 5.514 00} 5405 24 
Total income_..-..------ 152,481 135,522 257.331 213,153 | Cte income-------------- : : eee, ; 
Mirae cnessdcse 961 121,350 732 ,A06 726,944 innate incase. init didtetiaedbii 457 77 438-166 § £209 209.658 § 918.756 
Net income....-.....--- 30.519 14,172 —475,074 —bia,701 | Guierent. on bonds. —sctiome. Ses 6 Sanaa *ies’one - S7iOee 
Northern Texas Electric Co. 280,208 262,668 4,086,782 3 679 
(And Subsidiary Companies) = # #§$;} ______§ | Pjiwidends on Dreferred stock. : » 
Month a ate to Mos. End. May 31. Dividends on preferred stock..-.--...------------ 1,628,722 4338-450 
1 1928. 1929. — DUNS ccctsawvaocn nih maaan dppbaiabinie ania 2,458,060 2,150,220 
Gross earnings... ....--.-- 224,170 238,868 2,794,176 2,828,763 ciner Pash Gneit hide hatienie, 
SES TON 120,406 122,906 1,462,533 1,437,356 Gross Na Ftred Net Corp- 
Setmeuaaah.. 2.2 37 696 32.829 443.7 : Compantes. Revenue.  Resenue. Charges, § Income, 
ss ee TE 16,754 17 594 203 ,767 218,571 3 $ g 8 
Brooktyn City Apr’29 —«-:96 1,002 161,744 39,523 122,220 
Net o ue... 49,312 65.536 684,167 788 874 "28 965,706 139,580 41,557 98,022 
Income from sources.. 12,500 12,500 150,000 150,000 4 mos ended Apr 20 23 3,970 453 538,304 126.470 427.336 
’ ’ , ,127 * 
Feat at tote 61,812 78,036 834.167 938.874 | proowyn ts (rec). Apr °29 1,559 13,231 58,009 —44,778 
Seneenandcamtinica. ‘93 75.000 450.767 394,912 and Ae é yee Vo = 7844 58.009 50-164 
mos ended pr . ’ ’ ye » 
Balance ..--.--.---------------------------- 333,399 543,061 "28 6.237 30,854 232,036 —201,181 
Pacific Northwest Traction Co. Brooklyn & Queens Apr'29 252,564 23,165 50,258 36.092 
—e © ae eee 4 mos ended Apr 30°29 991.912 «139,386 = 178,885 | —38,607 
3 $ $ "28 960,708 108,661 235,898 —127,236 
Gross earnings. ...........- 76,262 71,780 889,408 879,989 | Coney Island & Bklyn Apr ’29 212,901 11,020 29,699 —18,678 
28 4 «= 225424 45,849 30512 ‘336 
Operation._............... 42,844 40,990 871 501,881 4 mos ended Apr 30°29 =: 823, 130 110,451 ’ 26,704 
Ee- cog aioe ane 7} 3 i? oO 1% eT "28 888,830 160,750 121,682 39,066 
SL 6—S le $314 GS316 47.745 | on tS Cen Ae = + is +P 9 
Net operating revenye..- 11.338 9.820 86.521 135 ‘wales fo -1 © | (6 Cee 
a ae PR minrvnennmnccnn= 130 121351 | pignth & Ninth Aves (rec) Apr’29 959 939 8027 —7,038 
a amoartisatian (Puc aA De &Ii Oca) 5} .600 14.094 4 mos ended Apr 20 30 sig ela 3360 23/298 20206 
PONG Shab linden « cbiicaiin do <tetiebiocenraes 37,909 45,463 | Interboro Rapid Transit Apr ’20 re yg ison ese 1 pas ye tg 
Public Sivoo ice Corp. of New Jersey. 4 mos ended Apr 30 ‘29 17,648.207 8.448.483 4,302,601 4 
of June—— 12 Mos. End. June 30 16,876,700 7,932,744 4,411,492 3,521,251 
a Oe ee OE”) cmc sre ee ee gia eae 
earnings —-—--------.- 11,307,353 10,324,253 131052,864 120453,868 4 mos ended Apr 30°29 6.253.101 1,488,194 1,864,540 —354,445 
conan _fxpenses ee '28 «6,232,026 1,253,148 2,791,134 —1,537,986 
epreciation..... 7,780.958 7,357,711 91,365,075 86,028,499 | yrannat & Queens (rec) Apr ’29 41,138 8,751 10,097" —1,345 
Net speome que from oper.... 3,5 2,966,541 39,687,788 34,425,368 ; : . : 9. 
, ’ ’ . , * 4 mos ended Apr 30 °29 166,122 20,213 39,722 —19,517 
eee 611360 283,547 2,726,552 1,491,235 "28 164,238 18,811 39,112 —20,300 
ni siticien aide in cit mentainieits 138,254 3,250, 42,414 35.916.604 | Manhat Bridge 3c Line Apr ‘29 18,565 1,070 465 614 
Income deductions...._.__. “ “ "736 | ‘216. : 18 ,268 1,188 413 774 
1 11288 183 1 308 508 15, rte 18,316,188 4 mos ended Apr 30 °29 72.302 401 1,833 —1,423 
Balance for divs. and surp. 2,850,071 1,853,489 26,677,738 17,600,416 | | oak ae 5. bm 
Puget Sound Power & LightCo. PF 28 «495/824 56,107 99,857 —43,750 
(And Subsidiary Com by me nies) 4 mos ended Apr 30°29 1,568,047 244, 364,141 —120,173 
—— * 10a. i2 Bes. Pnded Mi ff 31 28 8=«1, 966, 205,897 402,190 —196,293 
2 2g “— New York & Harlem Apr '29 90,770 111,291 60,395 = 
Gross earnings. ._.........- 1,299,108 1, 188 624 15,618,150 14 ght 451 4 mos ended Apr 30 3 337,313 352.491 03,728 90,553 
"28 «= «369,231 (066 231.826 178.240 
enanesss222--2222722 fopdes © “eeoke TitosSen Tse 1s | New York & Queens Apr 29 75,607 11.951 28,205 —11,344 
Depreciation of equipment-- = 13.837 15,703 "174,969 "132, 4 mos ended Apr 30°29 209.821 51,329 e279 | 41.389 
i Pintiiitingttakakyes 75, 91,054 734,476 1,146,172 28 «276.582 59.313 94,186  —34,873 
Net o ting revenue.... 558,869 506,674 6,478,612 6,549,882 | New York Railways Apr '29 522,539 76,9238 173,438 . 
Income from other sourees... 89,064 39.840 ‘605.790  ‘'493.975 28 29,553 77,424 178,568 —101,143 
: 4 mos ended Apr 30°29 4,475,670 1,129,698 1,100,817 38,882 
geaceseconcccene 647,933 646,515 7,084,403 7,043,858 "28 2,105,644 271,646 712,188 —440,541 
Interest onl ORO abs + <i cabitbnnkcccues 3,055,470 3,219,668 | New York Rap Tran Apr’29 3,061,466 1,105,073 596 ,952 = 
'28 2,852,953 888,318 518,886 369.4 
NDS indice schbinicinin< cetibadsbbcawnnnne 4.028.932 3,824,189 4 mos ended Apr 30 R 4 a2 064.208 $2 ee A. a. _ oe 
Southern California Edison Co ay earn ee 
Some ° South Brooklyn Apr °29 85,024 20,169 17,152 3,017 
iets of 1 13 Bos. 5, Pae 08 31 28 © -_ 87.935 23,196 18,289 906 
ica ‘ * (neecndet amo a | an as eat 
Gross earnings............. J ; 7 . : 
Expenses Senet a ciouammmnes . 366562 e Agt.g8 36.961 O88 82.367 471 Steinway Railways Apr = pe | 8,685 rot; 4 fates rf 
BBB n.w 222 one conn enee 328,338 278,483 3.637.285 3,202,903 4 mos ended Apr 30°29 280.972 23'891 21.817 2,074 
Total expenses and taxes.. 1,097,635 913,858 12,883,290 10,532,110 ‘28 0 274,835 10,701 17,745 7,043 
Third Avenue Apr’29 1,317,640 234,482 233,670 811 
Total net income......... 2.246.926 2,271,126 a 077 .767 3) 036.261 2 1,277,024 225,868 227,823 — 1,954 
PORTabta << connce 550.609 503.337 6.432.487 5.495.332 4 mos ended Apr 30°29 5,097,459 778.416 938,274 —-159,859 
28 5 110.898 829.725 913,101 —837,375 
NGS. dadiciie db cennces 696,317 1,767,788 17,645,280 16.340,029 — Deficit. 
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tion from the Commission. 
Sovcunans possi with pect to exce 

- res 
to the tentative om = Rady. received during 19 19 
as to mon f a the facts in controvers 
been expended 


which 
for that 


31 1928, an increase of 249 over the same date of 
average ‘holding res. 




















not, 






























462 as the recorded value BO property 
retired or one causes, making a net increase of capital investment in road 


fo ae, pot total expenditures 


The Baltimore & Ohio Railroad Company. 
(Annual Repori—Year Ended Dec. 31 1928.) 

rt for the calendar year 1928 was released 

comparative income 

account for the last four calendar = renee, together with statis- 


sheet as of 
oy Paty published under ‘‘Finaneial Reports’’ in our issue 


Dec. 31 


” ee Daniel Willard, June 19 1929, wrote in substance: 


—Charges to investment in road for 
to fixed road 


Additions Bettermenis to Road 
expenditures for additions, bet extensions 
property egated $9,845,484 for 19e8. Ye, during the same period there 


eesipment in 928 amounted to $6 ‘050,218- and 

icaving net having a tT. v; Ne of $5196 420 was retired 

a@ net increase in ca; | This dep in equipment of $871, 792. on 
oa ae opera 

industrial, nological Was instrum mvt. LN d in prineens bout 
resear caus, Was en’ ur. a u 
the location on the company’s lines of 369 new ung 1028 and the _pannon 
in ting in all approximately $43,000,000 of 


of 75 dustries, represen 
adgions) t investment. 
ederal eivetion n—The company has not as yet received its final valua- 
nferences were held thro 


en by” the company 


, and aareamans was 

- To the end of the year there had 
5,199,733 in the valuation of the cunpany » espe tes 
owever, include the amount expended by the mmission 


Stockholders.—There were 36,019 po pepe of rounrd =. 
he preceding year 


INCOME ACCOUNT YEARS ENDED DEC. 31. 















































1928. aie. x1926. 1925 
Ager. miles operated-_-_ 5,548 5,552 5,552 5,197.33 
Freight — 197 ots 444 203,571 212 491,018 193 35 361 
Passenger -27222272-2/ 245713191 °26-286-707 28,137.28 27 94'665 
a a ca! ,059, 2.759, 2,744,745 2,719,1 
transport.revenue 3.275.950 3°34 431 3'3bs 804 3°60" 
r Vi e ’ ,’ ’ ,’ , , , 
revenues. 4,725,876 5,072,337 5,257,969 ct 
eos oper. revs. -.236,818,680 246,082,067 257.573,386 237,546,940 
pptwag Oper per. Expenses— 
et way & struc_- 26,895,746 30,895,332 32,639,547 28,440,416 
Maint. of equipment_-- 47,404,005 51.318.762 655.039.0906 53.206.661 
Sa i hal de die caval a "748,601 5.590.463 5,241.0382 4°551 ‘OS? 
Sie nwites 82,429,731 87,200,534 89,545,840 84,621, 
RARE ,194,3 2,314,233 2,327,038 2,158,188 
ids Ik pit nll an hich 958 8.851.615 6,793,828 6,210,288 
Dp. for invest. (Cr.)_ 80,071 Cr.98 Or.114,891 Cr.84,015 
Total ry. oper. exps_._172,550,867 186,171,061 191,472.300 179,099,597 
et rev. from ry. oper... 64,267,813 659,911.006 66,101.085 658,447,343 
Ratio of oper. exps. 
operating revenues -_-_- 72.86% 75.65% 74.34% 75.40% 
Moon Oper. Charges— 
y tax accruals... 11 638. 718 12,286,663 12,076,677 10,064,868 
i Fneollectible ry. revs_ 8,605 47, 234,212 53,451 
Equip. rents (net debit)_ 1, 38 350 1,738,556 20 ort 4,368 ,704 
t. facil. rents (net debit) 1,066,423 1,019,602 1,257,455 926,233 
Tot. oth. oper. charges 14,880,007 15,092 15,937, A413 
Net ry. oper. income... 49,387,716 44,817 50,163 333 4B 034:087 
114,156 167 ,7 16,672 15,7 
643,941 685,182 1,033,099 1,048-081 
A402 200 ,910 16 63,208 3 
$34 973,7 522,207 ise 193 
AR pe 2.4 570 2,813,766 2,475,144 1 908 cet 
5359 645,675 1,605,262 1, 
FS guae o 979 1,705,405 1,008,828 1,003,982 
| 262,287 347,588 360,536 190,582 
ek aca 1 30,656 31,379 25,270 
7,378,324 570,687 7,116 a8 6 A89,977 
Bs et tat 56,766,041 53/388. 57,280,187 49,524,064 
_ Deducs, oR prion Inc.— 
for leased roads -.. 595.7 595,832 505.104 605,409 
cellaneous rents. --- 1,37 4074 272, 270,945 
, , tax accruals.... 285,946 6,192 339-834 prt 344 
sep. " Oper. prop. (loss) -- 268,802 233,811 349,747 668 
nt. on funded debt.-.. 25,704,402 27 Oe ote 27,660,104 26,478,252 
ot. on unfunded debt 416,228 1,272,816 402,305 164, 
Miscell. income charges - 112,595 154,489 130,635 121,284 
Total An tnctione from 
hab pratt 27.665.111 30,755,579 29,670,429 28,730,556 
D SeRER a silo sw a 29,100,931 22,632,345 27,609,7 20.196 BOS 
2,354,528 2,354,528 04,5: 2 ,354,5 
~---yl12,911,275 10,964,491 9,116,725 7,597, 
(6%) (6%) %) (5%) 
_ 13,835,128 9,313,325 16,128,505 10,841,711 
‘outstanding (par $100) 2,151,879 2,151,879 1,519,453 1,519.453 
arns. per sh. on com-_- $12.41 $9. $16.62 $12.14 














x For comparative Burnooes f 
ihe oa of the nce 


alley R Ha 
4 Bracoton RB. from “feb. 1 B86, 
the Baltimore & Ohio RR. 
sued and oy for a 
figures for year 19 
Cheat Haven & Bruceton RR. for the entire year. 


polis & 


n of the year only. 


Assets— 
nvestments in: 


1928. 


props. held for 8,486, 


Misc. phys trans purposes _ 
Perpetual Viedecholde—ensi ita lized (per contra) -- 
nvestment in sub. & affil. cos. sep’ly sy 


GENERAL BALANCE SHEET DECEMBER 31. 


. as constituent parts of the co___325, ‘614, 046 


815 


6.441.200 


P. ed. cig dog ; 

Shee ae $5,355,025 7 13,111,253 
ee des ae 36, 37 ,056 441 
ee eee Sa ee 4,171,746 4.171.746 
hvestment in other misc. <. soe property haps ates 4,623,381 

hvestment in sinking funds .--.-.--.------.------ 4,227 
sposites in lieu of mortgaged property sold --.---- 664,316 







vestments in other companies: 





* Excludes passenger trackage rights between Phila. and New York. 
es for 1926 have been recast to include 
Western RR., Indian 
for the entire year, and the Cheat Haven 
all of which are now operated as a part, 
Includes dividends on additional stock 
z For comparative 
have been recast to include the operations 


Creek 


1927. 


450 
,548.,066 

321,478,671 

6,987,918 


otal, 
13,023, 408 
37,056,441 
:373,000 


’ ’ 


663,567 





















Pledged 1928. 
ke 14,629 $56" 13, a6 56.928,003 
_ +Bonds--.~..-....... 12 om | 1 Sere ‘ a3 
Miscellaneous... ...._ 07 506 1,207, 
Geek. i Sena teiehen iene and sien enmnitinhpuiitt ar inininieniibintinamice mit 19.1 Be 53 
Loans and bills receivabie...----.............. 245.1 . 
car service balance receivable... _.__. 900.4 
Net balances receivable from ts & conductors 3°9 0,7 
Miscellancous accounts receivable.....__ hive ddin oe 3775-8 
yh dividends rocaivabio.-- eee twaere nic 
LS pcan me cenann cen am 25.1 
Se Si as bm ciciencnednieiabibinliditin nina asides wth ethinien 3,2 q 
Vente ND « nmils tebhatiebit hacia ndtnddiwnd 1 ‘605, 731 
NE SU cnwan wn ngipmiiaeh diimitbinihidn de uikibiin de 1,049,875,003 1,071,584,239 
Total Hae by oF 
of ma : "5 for § 0. Outstanding. 1927. 
mmon stock... . 15,559,391 3f1 .537 215,187,853 215,187,853 
eee ¥ t 
—— Waaiton : a a pow 58,863,180 58,863,181 
(see co -- , 000 iJ 0,000 —_— meee 
Prem. on capital ve ED 8” Geaareer tee 3 1 3,320,231 
Equipment obligations... 63,799,900  _..__- 63, b00 68,901,600 
Mortgage bonds--_-_____ 94,986,400 44,934,300 350,052,100 350,067,100 
- ~ trust Sa 64, re Py 8,241,300 a Sr 4M 30-8 5,200 
pMisceliapeoess ‘a. ad re ‘a 72,789,539 71,989,322 
stock. .__._ 401, 000 2,396,950 2,396,950 
oo stock...... i #11 250 TARE: 4-2)3. 4-211 .250 
ee ee oe sate ee 
Traffic and car service balances payable..__._- __ 4 008 3 Or err 
Audited accounts and wages payable...-.......- 1 Ao-3h8 10,138,6: 
eOUS aCCO RELA CaN 1,078,254 1,1 re 
Interest matured unpaid --_..........-..------- 2.288 3,304, 
Dividends matured unpaid......-...-.-.--...- 123,41 118 
Funded debt matured umpaid_.......--....--.. 11,280 33.933 
Uv. tured dividends declared... -...-...-.-.. 3,816,451 3,316,451 
U: in | ERE AEST ES ACE 4,786,224 4,892 
U ured rate dh dagniagieite <Stappiinalifindnantn watdy te 883 58,855 
ne A LL ALLL LEE EEL LE LEAL 13 2. “4 
omy A for he ame PDs Siscitier sniielnanbadiey convince }. 388 +94 
so diinciiinditdne ammenmatire 932,21 9,540 
ea MUI acsincancnsdili Saintes -osee ensngesminep eich gnaniatin i Sigel § 346 5,132, 
Se mare. torr 439 43er OFF 
Accrued depreciation—equ uipment....---------- 66.443. 61.772. 
Other CE SP indiecanadimamomnidbbe ae 2 J 1,95) 
eens i moperty a u through incom’ 6 and 6 onpae urplus__ 27, 231 26 75" 
Profit and loss, balance..........---.-..- ~---. 76,617,647 Pages fot 
IT cissticiaininiisinsh 10 ance exiniitysibanant ipa diiiedtinn shbeae seks ~~-~--1,049,875 ,003 1,071,584,239 
The following securities bear the endorsement of the B. & O. RR. Co. 
ape Ang fg viz.; Kentucky & RR, Co. 
lst mtge. ster 7,041, FALE Richmond- miso. 
bonds, $10,000 ;, W erminal Co, ist lot mate 12,000,006; 
and also guaranteed eovers: y but not hy 3% of $650,287 - 
Saiars the Tei siete Cincinna. RR tees $2,798 toes $2,758 000 consol. 
lst mtge. bonds of the Dayton & Be oy kere _— 129, p. 275. e 


E. I. du Pont de mere & Co. 


(Semi-Annual Statement—6 Mos. Ended June 30 1929.) 
RESULTS FOR THREE AND SIX MONTHS ENDED JUNE 30. 
1929—3 Mos.—1928.  1920—6 Mos.—1928. 


ine. from oper’ns, ind, 
‘sequity in in earns. 
count ounces * 59, 477,322 $5,950,244 $16,784,899 $9,861,583 


from invest. in Gen. 








otors Corp-------- a7 484,000 08 ee Oe .131ab19 967, 728 
Inc. from misc. sec., &c- 768,943 4,994 29 3,950, 
income..-.-.-- 17,730,265 $11,618 7 $3. 38. 359 :779 386 
Ay ig 266, $11.¢ 414,112 ABT a8 Se 
Int. on funded debt. --.- 20:708 21,340 42,763 
Net income.-._...-..- $16,296,567 $11,182,584 $41,536,41 696,782 
Divs. on deb. stock. ---- 380975 1,361,946 2,861 43 583 Oot ba? 





Amt.earn.on com my $14,827,292 $9,820,638 $38,674,969 $30,125,125 


Av. number, of 
tk. outst’ 0). 10, 298,553 9,315,803 10,068,281 9,315,803 
ralage per $20)- $1. $1.05 $3.34 $3.23 
SURPLUS pe JUNE 30. 
1929. 1928. 1927. 1926. 
, of year--105.7 0,319 97,785,244 66,417,566 62, 541 
Net income, 6 months.. 41,536,412 32.696.782 23,834,209 21,757,313 
¢ ne ge tm . 
a 24,953,050 19,962,440 26,184,371  ------ 
of 101,573 she. Pri 
deb.stock. § --.--- i en 
Surp. res p. resulting from acq. 
min. int Du Pont 
Rayon Co., Du Pont 
Cellophane Co., Inc. 
one > ote, Inc., and 
TEMG tis, GS0RMO® 2 tettiee: euce 
et Se 177,346,524 151,663,306 116,436,146 84,426,854 
Divs. on deb. stock.---- 2'861.443 2.571.657 2.397.567 2,441,929 
. On CoO mend 
Firs rter...---- 19,819,672 16 634,718 13,307,545 9.979.645 
sia... 12'473:380 7.984.725 5.323.070 3.326682 
Total dividends------ -35-154.495 37.191.100 ~21.028.182 15,748,256 
Gurpies Jae 36......... 142,192,029 124'472.266 95.407,964 68.678.598 


extra dividends 


3,600 and $7,984,976, representin: 
a Amounts of $2,99 an go . Fal yi goes 


resstreree from Genera! Motors investment on July 31 
t erein 

ae osen dhvineote Bn nn from General Motors investment for the first 

ee of 1929 and 1928, each in the amount of $9,981,120, are included 


a 
e¢ Includes approximately $2 $2, 26. 000, b, vepugsonting: profit received from 
sale of 114,000 shares of stock. 
d The value of du Pont Co.’s pte Ban, in General Motors . com- 
mon stock was adjusted on the books of the company in March 1928 to 
$139,737,080, and in March 1929 to $164,690,130, which closely corre- 
sponded to its net asset yarns as shown by the balance sheets of the General 
Motors Corp. at Dec. 31 1927 pad, Dec. 31 1928, respectively. On the 
basis of rt 9,981,220 shares of $ or value now owned, the present 
figure represents a valuation of ge share compared to the previous 
quarters of 1929 and 1928 each include an extra dividend of 


valuation of $14 a share 
$9°081 550° 
On fine 20 1929 an extra dividend of <.J cents a share, amounting to 
155,660, was declared on du Pont co pany 's common stock, payable 
uly 311929. Of this extra dividend $2, 62. 060 is included in dividends on 
common stock for second quarter of ‘1929; the balance, or $2,993,600, 
receivable July 3 1929, representing an extra dividend on General Motors 
. common stock, is not included herein; likewise, there was not included 
for 


second quarter of 1928 an extra dividend paid Juls July 5 1928 of $7,- 
jt ,976, at te | otors Corp. 
k received J 





an extra dividend on Genera — 
1928. An amount of $1,330,829, repepeaing entre 
Sividend paid f tend 15 1928, is included for second quarter 
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CONSOLIDATED BALANCE SHEET JUNE 30. 








1929. 1928. 1929. 1928. 
Asses— < a LAabtltttes— $s $ 
Plant & props..197,915,878 83,407,282| Bds. of sub. co. 1,619,300 1,653,800 
Patents, £¢ Deben. stock... 98,618,356 90,796,435 
WEE, G8..cc0 28,344,592 24,932,313; Common stock.206,235,360 133,082,900 
a 989, 17,366,391 | Acc’ts payable... 12,883,282  6,084,54 
Notes & acc’ts Notes payable-. 3,000,000 # -..---- 
receivable.... 30,663,032 17,055,457 | Divs. payable on 
Marketable secs. deb. stock... 1,469,275 1,361,946 
& call loans.. 21,348,650 27,352,745) Divs. payable on 
Inventories _... 39,034,686 19,793,466 common stock 2,162,060  £«..---- 
Inv. securities.a193,117,879 201,899,304 | Accrued int. on 
Det. debit items 1,385,494 410,290 bds.ofsub.cos. ...... 11,402 
Res.for ins.,pen- 
sions, bad dts. 
& conting’cies 18,753,697 i$ ------ 
Deferred lab. & 
credit items.. 3,819,007 1,947,701 
Reserve for de- 
precia’n, &c_. 42,047,151 32,806,252 
Surplus......-.- 142,192,030 124,472,266 
BOR cisco 532,799,518 392,217,249 BUMS casoson 532,799,518 392,217,249 





a General Motors Corp. common stock (no par value), 9,981,220 shares, 


carried: at $16.50 share (9,843,750 shares of which are represented b 
E 1.da Pont de Nemours & Co.’s 70% interest in General Motors Secur 
Sen Se.) $164,690,130; miscellaneous securities, $28,427,750.—V. 129, 
p. ; 
The Goodyear Tire & Rubber Co.. Akron, O. 
(Semi-Annual Report 6 Months Ended June 30 1929.) 
President P. W. Litchfield reports in substance: 

The volume of business done in the first six months of this year exceeds 
that of any half go FT in the history of the company. All plants 
were opera’ to capacity. 

The volume of business done d the first half of this year, expressed 
in dollars, shows an increase of 8%%. This does not, however, fully 
reflect the increase in physical volume inasmuch as selling prices have been 
on a lower level this year than last year. 

Total net profit credited to earned surplus for the 6 months od 
amounted to $12,633,865 after providing $4,855,039 for depr tion, 
after taxes, interest and discount, and after deducting profits of subsidiary 
companies applicable to stock not held by the company. This is equivalent 
(after regular dividends on preferred stocks) to $7.02 per share for the 
6 months period on the common stock outstanding at June 30 1929. 

The consolidated property accounts were carried June 30 1929 at $92,- 
826 482, representing an increase of $8,276,827 since Dec. 31 1928. For 
several years past the cost of additions to pro ies has not exceeded the 
annual amounts of depreciation reserved out of earnings, but in the current 
year it is ex that capital expenditures will ae, exceed depre- 
ciation reserves, in view of the program of expansion decided upon to enable 
the company to keep pace with its rapidly growing business. The increase 
in fo pew is represented by our new tire plant in the South, by sub- 
stan ditions to existing plants at home and abroad, and by acquis 
tion of additional tire fabric mills. 

Inventories are valued at cost or market, whichever is lower, as is also 
the rubber and cotton content of ed product. Commitments for 
crude rubber and raw cotton are at prices below current market levels. 
It is that inventories as at June 30 1929, which are higher than 
normal in anticipation of a greater volume of business than d any 
previous summer period, will return to normal amount by the end of the 
summer season. 


The current position of the company continues to be favorable, the ratio 
of onenens assets to current liabilities being 7 to 1, and there is no indebted- 
ness a . 

Common stock increased during the half year 340,927 shares, represented 
by 320,927 shares offered to stockholders and 20,000 shares subscribed b 
employees under the Employees’ Stock Plan. The 7% preferred st 
was called for redemption on May 15 1929 and dividends on the common 
stock have been resumed by the declaration of a dividend of $1.25 per 
share, payable Aug. 1 next, to holders of record July 1 1929. 


CONSOL. INCOME ACCOUNT—SIX MONTHS ENDED JUNE 30. 


1929. 1928. 1927. 
Net sales (returns, disc., freights, 
allow.& inter-co. sales deducted) $136 ,747,841 $125,777,548 $118,244,231 
Mfg. cost & chgs. (incl. deprec.), 
selling, admin. & gen. exp., & 
provision for Federal taxes._... 122,507,263 a120,172,628 


























108,228,630 
se re $14,240,578 $5,604,920 $10,015,601 
Other income. ........-..-ci.-- 1,214,445 577,176 503 ,853 
Total profits_......--...---- $15,455,023 $6,182,096 $10,519,454 
Int. on miscel. and funded deb -- 1,743,790 2,117,661 2,114,771 
Proportion of discount on funded 
debt and premium on bonds 
and debentures... ..........- 97 ,658 171,071 599,609 
Total profits for period----.-- $13,613,576 $3,893,363 $7,805,074 
Deduct—Profits on sub. cos. appl. 
to stocks not held by co.: Cur- 
rent divs. on pref. stock._._.-_- 672,963 679,518 505,219 
Equity in undistributed earnings - 306 ,747 139,645 185,850 
Ns an ce cane iemn aie $12,633,865 $3,074,199 $7,114,005 
Deduct—Special raw material res. ------. 8 -------- 750,000 
Bal. of profits carried to surplus $12,633,865 $%3,074,199 $6,364,005 
ye . Seas 19,344,736 25,589,105 30,705,014 
ROOM PORRIEE «oss eccdinnceene $31,978,601 $28,663,305 $37,069,019 
Deduct—Prem., disct. & red. 
charges on list mtge. bonds, 
debs. and prior pref. stock inci- 
dent to refinancing and extra- 
ordinary legal and other exps.. -------. -------- 9,834,208 
Divs. paid by company---_---.--- 4,568,535 2,796 668 2,826,528 
Depree. adj. affecting prior yrs- Ge:  seecteae saamemaie 
Surplus at June 30_._..._.-._. $26 912,940 


$25,866,636 $24,408,283 
Shares com. stk. outst’g (no par) - 1,398,126 829,611 830,75 
Earns. per share on common. ---__ 7.02 $0.33 $4.91 
a After charging $2,500,000 excess cost of rubber to reserves previously 
created therefor. 


CONSOLIDATED BALANCE SHEET JUNE 30. 











1929. 1928. 1929. 1928. 
Assets— ~ $ Liabilities— $ $ 
Prop. & plants_.a92,826,482 82,576,086|7% pref. stock 
Investments -.. 5,611,868 5,847,078 Pca... eusene 669,700 
Inventories.-.- 78,676,406 67,458,232 | $7 Ist pref. stock i80,298,800 64,409,900 
Aects. & notes Common stock. 41,568,529 1,000,000 
rec. (less res.)h35,848,371 32,751,170| Cap. stk.of subs. 
Call loans- -- ~~ - 21,430,000 1,600,000 not held---_-- e18,863,909 18,343,639 
Sa 11,031,785 8,008,072| Empl. subscr. to 
1 ee a10,309,275 common stock = ----.-.- 69,925 
Goodwill, patents lst mtge. & coll. 
& trademarks- ere’ trust 5e...-..- 58,470,000 59,283,000 
Deferred charges b3,867,214 4,041,482|3-yr.5%g.notes ------ 7,500,000 
Funded debt of 
subs.,incl. real 
est. mtges. & 
pur. mon. ob. 9,909,635 11,039,591 
Accts. pay., incl. 
res. for current 
Federal taxes. 15,155,233 13,785,821 
Rubberintrans. 3,290,408 838,973 
Accr. divs. &int. 2,645,661 940,287 
Res. for conting. 3,750,000 3,750,000 
cia Other reserves... 2,607,411 5,093,921 
Total (ea. side) _249,292,126 212,591,395] Surplus_______-_ £52,732,540 25,866.636 





a Including special account and securities held therein, good-will and pat- 










funded debt and miscellaneous expense. d resented by 1,398,126 
shares of no par value. e Preferred stocks, $16,748,800; common stocks 
$2,115,109. f Including $25,819,599 capital surplus and $26,912,943 
earned surplus. g After deducting $45 ,366 for d nm. After 
— ‘of $7,713-002. i Represented by 802,988 no par shares.—V. 129, 


Pp. 





























GENERAL INVESTMENT NEWS 




















STEAM RAILROADS. 


Railroad to Raise Wages.—Orient employes to get more Bd from Santa 
~~ amounting to about $500,000 annually. N. Y. ‘“Times’’ July 26, 
Pp 


Freight Cars and Locomotives on Order.—The railroads on July 1 had 
39,638 freight cars on order, the largest number on any similar date in 
the t 5 years, the car service division of the American Railway Asso- 
ciation announced. This was an increase of 24,979 cars above the number 
on order on July 1 last year and an increase of 16,359 cars above the same 
day two years ago. It also was 2,385 cars above ast 1 1926. Of the 
freight cars on order on July 1 1929, reports showed 19,727 were box cars, 
an feareoes of 12,533 compared with the same date last year. Coal cars 
for which orders have been placed number 16,641, an increase of 14,441 
compared with the number of such cars on order on July 1 last year. 
Refrigerator cars on order totaled 567, stock cars 959, flat cars 1,694, and 
other miscellaneous fr t cars, 50, all being reductions under one year 
ago except flat cars, which showed a slight increase. 

Locomotives on order on July 1 this year numbered 386 e- -¥y with 
106 on the same day in 1928, and 237 on July 1 1927. On +. &, 1926, 
the railroads had 646 on order. New freight cars placed in ser in the 
first six months of 1929, totaled 32,794, of which box cars totaled 15,196; 
coal cars 11,482; flat cars 2,017; refrigerator cars 3,007; and stock cars 975. 
Other classes installed in service during that period totaled 117. New 
locomotives placed in service in the first six months of 1929 totaled 319. 

Freight cars or locomotives leased or otherwise acquired are not included 
in the above figures. 

Freight Cars in Need of Repairs.—Class I railroads on July 1 had 142,064 
freight cars in need of — or 6.4% of the number on line, accor 
to reports just filed by the carriers with the car service division of the 
American Railway Association. ‘Chis was an increase of 2,398 cars above 
the number reported on June 15, at which time there were 139,666 or 6.2%. 
Freight cars in need of heavy repairs on July 1, totaled 100,587 or 4.5%, 
a decrease of 2,152 compared with June 15, while freight cars in need of 
, _— totaled 41,477, or 1.9%, an increase of 4,550 compared with 

une 15. 

Freight Traffic Movements.—The railroads of this country are now moving 
freight traffic with the greatest speed ever obtained by them, according to 
reports just filed by the rail carriers with the Bureau of Railway Economics. 
The average speed of freight trains in May this year was 13.3 miles per 
hour, which was slightly greater than that for April. This is the highes 
average that has ever been reached in any month. The average dail 
movement per freight car in May was 32.9 miles, which exceeds the previous 
aver: for any May on record, having been 1.8 miles greater than that 
for May 1928 and 2.7 miles greater than for May 1927. In computing 
the average daily movement per day, account is taken of all freight . 
in service, including cars in transit, cars in process of being loaded or un 
loaded, cars undergoing or awaiting repairs and also cars on side trac 
for which no load is immediately available. The average load = car in 
May this year was 26.7 tons, including less than carload lot freight as wel 
as carload freight. This was an increase of four-tenths of a ton above that 
for May 1928 but a reduction of two-tenths of a ton under May 1927. 

Surplus Freight Cars.—Class I railroads on July 15 had 211,165 surpl 
freight cars in good repair and immediately available for service, the car 
service division of the American Railway Association announced. Thi 
was an increase of 6,857 cars compared with July 8, at which time there weré 
304,308 cars. Surplus coal cars on July 15 totaled 62,549, an increase 0’ 
10,592 cars within approximately a week, while surplus box cars totaled 
103,003 cars, a reduction of 3,087 for the same jiod. Reports alsa 
showed 25,915 surplus stock cars, a reduction of 1,037 cars under the num 
ber reported on July 8, while surplus refrigerator cars totaled 13,640, an 
increase of 441 for the same period. 

Matters Covered in ‘‘Chronicle’’ of July 20.—Net return on U. 8. RR’s 
during May, p. 357. 


Baltimore & Ohio RR.—Hearings on Application te 
Acquire Buffalo Rochester & Pittsburgh Stock.— 


earings on the ————s of the company for authority to acquir 

control of the Buffalo Rochester & Pittsburgh Ry. were begun on July 

petore C. V. Burnside, Assistant Director of the Commission’s Bureau a 
raffic. 

The Baltimore & Ohio, which had previously filed with the Commissic 
an application for authority to add to its system a number of lines 
eastern territory in accordance with a four-system plan for the groupin 
of the eastern roads, now asks s ic authority to acquire control of th 
B. R. & P., by purchasing 84.82% of its stock from the Alleghany Corp 
for $14,623,216. It is pro to acquire 43,024 shares of pref. sto 
out of a total of 60,000 shares outstanding, and 96,927 shares of commo 
stock out of a total of 105,000. 

Before the testimony on behalf of the B. & O. was begun, petitions fo 
leave to intervene in opposition to the augpeotion were filed on beha 
of the Pennsylvania RR., the Delaware & Hudson Co., the Wabash Ry 
and the Pittsburgh & West Virginia Ry. The Delaware & Hudson als 
filed a motion for a dismissal of the proceedings. 

The Wabash petition also asked that the proceedings be dismissed unles 
the Alleghany Corp. shall agree to become a party and submit to th 
jurisdiction of the Commission and to agree to be bound, ‘‘not only b 
such order as the Commission shall make in res t of said stock of th 
Buffalo Rochester & Pittsburgh Ry., but also in respect of any carrie 
stock, control of which by other interests shall be necessary in carryin 
out such permanent allocation of railway mileage in eastern territor 
as this Commission shall determine to be in the public interest.”’ 

Thomas F. Brennan, Vice-President of Buffalo Rochester & Pittsburg 
Ry., at the hearing stated that the uncertainty as to the future of thi 
Buffalo Rochester & Pittsburgh has had an adverse effect upon the property 
A prompt decision was urged for this reason. 

. F. Loree, President of Delaware & Hudson Co., in connection wit 
his testimony on Baltimore & Ohio's acquisition of Buffalo-Rocheste 
made an offer to purchase that road for cash, subject to aproval of Intem® 
State Commerce Commission. 

Loree preceded his offer with the statement that the Buffalo Rochesté¢ 
& Pittsburgh should be allocated to his company and not the Baltimo 
& Ohio.—V. 129, p. 275. 


Birmingham & Northwestern Ry.— Merger.— 
See Gulf Mobile & Northern RR. below.—V. 124, p. 2901. 


Boston Revere Beach & Lynn RR.—Rights.— 

In connection with the proposed issuance of 4,080 additional shares 4 
capital stock, ~ $100, Samuel Hoar, et the company, at 
public hearing ‘ore the Mass. Dept. of Public Utilities stated that th 
stockholders will be offered the 4,080 new shares at par, in the ratio ¢ 
2-5ths of a new share for each old share held. The proceeds will be use 
to pay off bank loans of approximately $400,000 made during the elect 
fication of the road. Shares are held by 15 stockholders, the largest ¢ 
—. ~ — Eastern Railway ates. (Boston ‘‘Herald.’’).— 

29, p. 275. 


Chesapeake & Ohio Ry.— New President, &c.— 

At a recent meeting of the board, J. J. Bernet was elected Presiden 
succeeding W. J. Harahan, who was elected Senior Vice-President, a new 
created office. The other officers were re-elected. Mr. Bernet was als 
added to the board of directors.—V. 129, p. 275, 125. 











































































































































































































































Cincinnati Union Terminal Co.— Securities.— 

The company has filed an application with the I.-S. C. Commission f 
authority to issue $3,000,000 of preferred stock and $5,250,000 of sho 
term notes. The financing will supply cash to partially pay for the pr 
chase of property and the construction of a new passenger terminal in Ci 
cinnati, the estimated cost of which is more than $40,000, a 

The stock will be sold at par for cash to the Cincinnati Railroad Termin 








ents, less partial liquidation. _b Including prepaid insurance, discount on 





Development Co. The issue of short term notes will be necessary fro 
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time to time, the application states, pending the issue of preferred stock 
and bonds, an application for which will be filed with the Commission later. 

The short term notes will be issued at par to either bankers or to proprie- 
tary railroads at current rates of interest.—V. 127, p. 2362. 


Denver & Rio Grande Western RR.—Notes.— 
The I.-S. C. Commission July 10 authorized the company to issue $240,- 
oo re proaiiasory notes payable to the order of the Baldwin Locomotive 


connection with the procurement of four pass er locomotives .— 
V. 128, p. 2083. " — 


Erie RR.—Equip. Trusts Offered.—The First National 
Corp. of Boston, Harrison, Smith & Co. and Kean, Taylor 
& Co are offering at prices to yield from 5.15% to 6% ac- 
cording to maturity, $8,370,000 equip. trust of 1929 414% 
gold certificates. To be issued under the Philadelphia plan. 


Principal and dividends to be unconditionally guaranteed by endorse- 
ss by Erie RR. Dated Aug. 1 1929; to mature in equal semi-annual 
nstallments of $279,000 each from Feb. 1 1930 to Aug. 1 1944 incl. Prin. 
and div. (F. & A.), payable at office of trustee, Pennsylvania Co. for Ins, 
on Lives and Granting Annuities, Philadelphia. Denom. $1,000c*. 

Issuance.—Subject to the approval of the I.-S. C. Commission. 

Security.—These certificates will be secured upon equipment estimated 
by Erie RR. cost approximately $10,551,255, consisting of 20 freight 
locomotives, 15 switching locomotives, 1 oil electric switching locomotive, 
15 locomotive tenders, 20,000 gallons capacity, 500 steel-sheathed box cars, 

steel-sheathed automobile cars, 1,000 steel triple hopper cars, 500 

steel drop- end gondola cars, 30 all steel suburban passenger coaches, 10 
all-steel baggage and express cars, 5 all-steel gas-electric cars, 25 cabooses 
and 1 160-ten wrecking derrick. 

Title to the equipment, all of which is new, will be vested in the trustee 
until all of these equipment trust certificates are paid.—V. 128, p. 4317. 


Gulf Colorado & Santa Fe Ry-—Operation.— 

The I.-S. C. Commission July 5 issued a certificate authorizing the com- 
Dany and (or) Cane Belt RR. to operate over certain tracks of the Gal- 
veston, Harrisburg & San Antonio Ry. and the Texas & New Orleans RR. 
and Ay: Galveston, Harrisburg & San Antonio Ry. to operate over a pro- 
pos extension of the Cane Belt RR., all in harton and Fort Bend 
Counties, Tex.—V. 128, p. 2085. 


Gulf Mobile & Northern RR.— Acquisition of Lines.— 

The I. 8.-C. Commission July 6 issued a certificate authorizing the 
company to acquire the pro ies, rights, and franchises of the Meridian 
& Memphis Railway in Newton and Lauderdale Counties, Miss., the 
Jackson & Eastern Railway in Newton, Neshoba, Scott, Leake, Rankin, 
and Hinds Counties, Miss., and the Birmingham & Northwestern Railway 
in Madison, Crockett, and Dyer Counties, Tenn. 

The report of the Commission says in part: 

The price which the applicant proposes to pay for the properties of the 
Meridian Company is $854,159, which amount is alleged to be the invest- 
ment of the applicant in the Meridian Company, and is composed of the 
following items: 


Equitable Loan & Mortgage Co., collateral trust notes_______- $260,000.00 
se orl ne oe By an kha eae on dca oe ee 1,300.00 
Notes Equitable Loan & Mortgage Co_______._.-.---------- 70,000.00 
Ve enka stdin lekesalioataawscawdcene sodium 545.38 
1,500 shares G., M. & N. common stock_______..._.-..----- 150,000.00 
1,500 shares G., M. & N. preferred stock_____._....__.------ 150,000.00 
Advances for additions and betterments_________.___------- 93,270.69 
Liabilities paid by G., M. & N....-.-.--.---- 2 ee 129,098.52 


854,214.59 
Less directors’ qualifying shares__...........--------------- 55.00 








854,159.59 
The applicant states that the securities of the Meridian company were in 
the hands ef the Equitable Loan & Mortgage Co., which company had 
financed the construction of the Meridian company’s line. The applicant 
traded with the Equitable company and acquired the $500,000 of stock and 
$675,000 ef bonds of the Meridian company for a consideration consisting 
of $150,000 par amount of speecent's common stock, $150,000 par amount 
of its preferred stock, and $330,000 in cash, the latter amount being repre- 
sented by the notes of the Meridian company to the Equitable company 
which were taken over by the applicant. he item ‘‘various expenses 
$545.38”" represents amounts spent by the applicant in connection with 
the uisition by it of the securities of the Meridian company. The item 
“liabilities paid G., M. & N. $129,098.52’’ represents the net current 
liabilities of the Meridian company which existed at the time the applicant 
acquired control of its properties under the operating contract, and which 
the applicant paid. .. . 
Following the modification and elimination, respectively. of the items 
mentioned above we will authorize the acquisition of the properties of the 
Meridian company by the applicant upon the following basis: 


Equitable Loan & Mortgage Co., collateral trust notes_______-_ $260,000.00 
Notes Equitable Loan & Mortgage Co___.-._.-...---------. 70,000.00 
1,500 shares G., M. & N. common stock___._.._-.---------- 26,250.00 
1,500 shares G., M. & N. preferred stock..........--.-.----- 3 .00 
Advances for additions and betterments__............------ 93,270.69 
509,520.69 
Less directers’ qualifying shares-_--..............---------- 55. 
509 465.69 


The price which the applicant proposes to pay for the properties of the 
Jackson company is $3,105,315.29, which amount is alleged to the invest- 
ment of the applicant in the Jackson company and is composed of the 
following items: 


Cash consideration for stock and bonds_-_-.......--------_- $500,000.00 
Equipment returned to 8. A. Neville........-.-.-.-------. 23 ,452.83 
Expenses in connection with acquisition of stock._.....-._-_- m .26 
Mevemers Gl. COMSIIUCTION. BC. oan wn cwanccsenccwecccesecs 2,463 575.65 
Interest om advances and bonds... .... 2.22.25 eeeene 70,448.36 


J. & OB. Mavis oats Oe G., M.& NM... 49,980.50 


3,112,456.60 
Less: Directors’ qualifying shares___..__.....----- $110.00 


2. ee ET Bi nnd mck cctneiesncncnes 7,031.31 
- 7.141.31 





3,105,315.29 


In regard to the item ‘‘equipment returned to 8. A. Neville $23,452.83” 
the record shows that in the agreement under which Neville sold to the 
applicant the securities of the Jackson company, certain equipment owned 
by the Jackson company was to be returned to Neville as an additional con- 
sideration. The equipment was purchased by the applicant from the 
Jackson company for the amount stated above, and the amount of advances 
by the applicant to the Jackson company has been reduced correspondingly. 
The item, therefore, is properly included in the purchase price. 

The items ‘‘Expenses in connection with acquisition of stock $4,999.26’ 
and “‘J. & E. liabilities paid by G., M. & N. $49,980.50’ must be eliminated 
for the reasons stated above in connection with similar items relating to the 
Meridian company. The item ‘‘interest on advances and bonds $70,448.36"’ 
represents imterest which accrued prior to the effective date of the lease. 
This item is not properly capitalizable and must be eliminated. Following 
the elimination of the items mentioned we will authorize the acquisition 
of the properties of the Jackson company by the applicant upon the follow- 


ing basis: 

Cash consideration for stock and bonds_--------.-.--------~ $500,000. 

Equipment returned to 8. A. Neville.........-.-....-.-.-- 23 452.83 

Rare Ee CORITORIIOR, Gibiidc hein nee cds bedakews 2,463 575.65 
2,987 ,028.48 

Less: Directors’ qualifying shares..............-- $110.00 

ee Th: CRN DIRE ois co dmcnenecwnechonas 7,031.31 





~ 7,141.31 


2,979,887 .17 

The price which the applicant proposes to pay for the properties of the 

Birmingham company is $590,283.47, which amount is alleged to be the 

investment of the applicant in the Birmingham company, and is composed 
of the following items: 





i Or 8 a ee MS Rs $640,000.00 
Less bonds retired by B. & N. W. March 1 1927 000.00 


590,000.00 
ina eee oe. AEE ER POR? De MOET Se ERR ND M MON IES aOR Te 6,165.00 
Advances for additions and betterments____._______________ 22,833.49 
Excess of liabilities over assets Oct. 31 1928 to be paid by 
Eg DG MME Sih dcils inns 6 dain abies Bod ck we ee 4,720.87 
3,719.: 
Less: Directors’ qualifying shares_______________. $110.00 sabia i 
Amount due B. & N. W. for materials and supplies 
SGM OVOE: BAGS S BORE Saco nek badbcacadenc ck 33,325.89 
——---- 33,435.89 
590,283.47 


In explanation of the item ‘“‘amount due B. & N. W. for materials and 
supplies taken over May 1 1927, $33,435.89" the applicant states that 
when it acquired control of the properties of the Birmingham pang tiem | 
effective May 1 1927, that company had materials and supplies on hand 
valued at the amount stated. The applicant transferred these materials 
and supplies to its own account and set up a credit on its books for the 
amount involved, thereby reducing its investment in the Birmingham 
company by that amount. 

The applicant states that inasmuch as it owns all of the stock of the three 
companies in question, except directors’ qualifying shares, and, in the case 
of the Birminzghim company, except the 750 shares owned by the City of 
Jackson, Tenn., and is actually operating the properties of those companies, 
it desires to mike the status of the matter in law what it is in fact. In 
addition to the ‘sual economies in accounting, &c., which will be effected, 
the principal b efit to be secured will be the strengthening of the appli- 
cant’s credit by affording the necessary asset basis for an issue of bonds so 
that the applicant may secure at minimum cost the funds necessary to 
reimburse its treasury on account of capital expenditures made in connec- 
tion with the properties to be acquired. The applicant further states that 
the acquisition of the properties of the Meridian company and the Jackson 
company has been approved by the Mississippi Railroad Commission, and 
that the acquisition of those properties and the properties of the Birming- 
ham company is in accord with the laws of Tennessee and are not contrary 
to any applicable law of Alabama. 

— the facts presented, and subject to the modifications contained 
herein, we find that the present and future public convenience and neces- 
sity require the a by the applicant of the properties, rights, and 
franchises of the Meridian company, the Jackson company, and the Bir- 
mingham company, described in the application. An appropiate certificate 
will be issued. 

Commissioner Eastman, concurring says: ‘I vote for this report only 
because it is in accord with the decision of the Commission in . Acquisition 
by Pittsburgh & W. V. Ry. Co., 150 1.C.C. 81, a decision with which I did 
not agree, inasmuch as I believe that Section 1 (18) is inapplicable to cases 
of this kind.’’"—V. 128, p. 3181. 


Hocking Valley Ry.—New Terminal Planned.— 

Work on the largest terminal on the Great Lakes, big enough to serve 
ocean-going steamers, will be te this summer by this company, a 
Toledo dispatch states. It will built on Presque Isle, nertheast of 
Toledo, where the Maumee River joins Maumee Bay. On this site formerly 
was located one of the best known amusement resorts on the Great Lakes. 
The development calls for an immediate expenditure of $6,129,000. There 
will be a frontage on the water of 24 miles. Four slips will accomodate 
lake freighters. There will be a concrete dock 200 feet wide and 14,000 
feet long, a warehouse 1,000 feet long and miles of railroad tracks in the 
loading, holding and supporting yards. At each of three of the slips there 
will be two coal loading machines with a dumping capacity of nearly a car a 
minute. There will be ore machines to unised 833 tons of iron ore an hour, 
each bucket holding 17 tons. The fourth slip will have space for two 
elevators and a mill. Back of the handling and loading docks will be a 
apes yard with a capacity of 5,075 cars. The present Hocking 
Valley docks in Toledo have a capacity of ~—-! 2,000 cars, The agp = A 
of the development to Lake Erie gives the lake vessels a muc uicker 
turn-around than if they made the slow trip up the channel of the Maumee 
Rives through swing bridges. 

The Toledo Terminal RR. will join the south end of the development 
and will shunt cars into the Presque Isle area.—V. 128, p. 2449. 


Jackson & Eastern Ry.— Merger.— 
See Gulf Mobile & Northern RR. above.—V. 125, p. 511. 


Kansas City Mexico & Orient Ry.—Absorbed.— 

The Kansas City Mexico & Orient Ry. will be merged into the Atchison 
Topeka & Santa Fe system with headquarters in Amarillo and with J. R. 
Hitchcock as general manager, effective Aug. 1, instead of being operated 
as a separate property. The part of the Orient line from Wichita to Altus, 
Okla., has been leased to the parent system of the Atchison, and the line 
from Altus to Alpine, Tex., has been leased to the Panhandle & Santa Fe. 
The Kansas-Oklahoma line becomes a part of the Panhandle division and 
the Texas part of the line is included in the Slaton division. The mileage 
of the road in Kansas, Oklahoma and Texas is 735 miles, of which 271 miles 
are in Kansas and Oklahoma and 465 miles are in Texas. Under the new 
arrangement the general offices of the Orient’s line in Texas at San Angelo 
will be abolished and only divisional offices will be maintained there. ‘There 
will be a general interchange of traffic between the Orient and Atchison, 
ang “ will + aga the handling of many commodities, especially oil. 
—Vv. , p. 4151. 


Meridian & Memphis Ry.— Merger.— 
See Gulf Mobile & Northern RR. above.—V. 125, p. 1704. 


Minneapolis St Paul & Sault Ste. Marie Ry.—To 


Abandon Track.— 

The company has asked the I.-S. C. Commission for permission to aban- 
don 32 miles of trackage serving Darina, Rossburg, Aitkin, Lron Hub and 
Manganese, in Minnesota. The trackage, it is said, is no longer necessary 
to serve the territory as a result of the pooling agreement with the Northern 
yA whereby both roads use the same tracks in this territory.—V. 128, 
Pp. : 


Nashville, Chattanooga & St. Louis Ry.—<Stock Div.— 

The company has applied to the I.-S. C. Commission for authority to 
issue 96,000 shares of $100 par common stock as a 60% stock dividend to 
stockholders pro rata of record as of a date to be hereafter fixed. The stock 
dividend is incident to an increase in stock from 160,000 to 256,000 shares. 
See V. 129, p. 276. 


Paris-Lyons-Mediterranean RR.—Bonds Called.— 

Kuhn, Loeb & Co., as fiscal agents, announce that $280,000 of 6% 
external sinking fund gold bonds, due Aug. 15 1958, of the above company 
have been drawn by lot for a for the sinking fund on Aug. 15 1929. 
Bonds so drawn will be paid by the company at their principal amount and 
accrued interest on presentation and surrender, together with all unmatured 
coupons, at the office of Kuhn, Loeb & Co., or the Nationa] City Bank 
of New York. Interest on drawn bonds will cease from the redemption 
date.—V. 128, p. 4151. 


Pennsylvania RR.—Operation.— 

The I.-S. C. Commission July 12 issued a certificate authorizing the 
company and the Norfolk & Western Ry. to operate under trackage hts 
over the line of the Baltimore & Ohio RR. Co. in Hamilton County, Ohio, 
between East ‘Norwood and a connection with the tracks of the Cincinnati 
Union Terminal Co., approximately seven miles.—V. 129, p. 471. 


Philadelphia Baltimore & Washington RR.—Bonds.— 
The I.-S. C. Commission July 12 authorized the company to issue 
$7,479,000 general-mortgage gold bonds, series ‘‘C,’’ to be delivered at 
ar to the Pennsylvania RR. in partial reimbursement for advances made 
by that company which were used for capital purposes. 
Authority, was also granted to the Pennsylvania RR. to assume obli- 
gation and liability, as lessee, in respect of the bonds.—V. 125, p. 1705. 


Pittsburgh Cincinnati Chicago & St. Louis RR.— 


Construction and Operation of Line.— 


The I.-S. C. Commission July 12 issued a certificate authorizing the 
company to construct an extension of its line of railroad in Hamilton 
County, Ohio, and the Pennsylvania RR., lessee, to operate over said ex- 
tension.—V. 128, p. 4152. 
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Peoria & Eastern Ry.—Earni 




















Calendar Years— 1928. 1 1926. 1925 
a ics ain ni goalie ds $3,254 741 $2,962,631 $2,984,753 $3,402,695 
hdl wep iever han ted 464,200 579,041 630 ,968 666 ,.723 
Mail and express__....- 239 929 229,153 234,210 212,456 
revenue. _...-..- 88 ,698 98.125 102,765 110,343 
pe pepe 19,935 24,801 45,107 127 
Joint facility. .....--.. 560 8,995 11,468 12,489 
Foea ry. oper.rev.... $4,075,064 $3,902,748 $4,009,273 $4,424,832 

'zpenses— 

Maint. of way & struc... 527 A480 537 ,898 593 872 668, 
Maint. of equipment. .-_ 811,219 724,665 828,627 877 ,762 
fmm ortation...-.--- 1 650'804 1 608152 1 568°380 1 665: 376 | de 

n --—-—<—«<e , ’ ’ , , v 

{iiaiensous operations SS: Se 
a GE 155,970 175,017 169,733 206,267 
Transp. for invest.—Cr. 1,199 607 1, 402 
Total per. exp... $3,224,536 $3, p38 eee $3,226,288 488 ,122 
Net rev. ry. oper... 850 ,52 782,985 2 936,711 
Railway tax accruals. --_ 276,141 358 006 211,478 189,385 
Uncollectible ry. revenue 83 64 ,323 496 
Faepmens rents (net) -- 146,785 136 ,255 173,904 313,675 
Joint facilities rent (net) 72,050 53,668 587 62,474 
Net ry. .income. $354,716 $379,824 $34° 693 $370 681 
Non-opera mcome. . 250,129 269,001 322,971 275,401 
Liisa aeuiad $604,845 bet +t a3s $67 ,664 ,082 
Int. on be & vant. debt... 429 652 4 774 424,360 
le ce ie 20,256 an" 79 > 09 27 666 
Net income__.......- $154,937 $226,713 $247, ast $194 056 
Sink. & other res. funds. 4 ’ 5,4 5,432 
Invest. in physical prop. 128,284 104 ,626 78 Oil 142,401 
Balance, mn anata $21,229 $116,649 $164,139 $46,223 


—Vv. 


merry River & Gulf RR.—Abandonment of Branch.— 
The 1.-8. ©. em y = Jul te authorizing the 
company to qeneee AF ge sunenaines from Louisiana 
one mile, in non Parish, ai 


Junction to Con b) operation 
under t e rights over a line of railr mcrete Hill 


to Bolton, 0. * mile, in pe — Parish, La., oe (c) operation under trackage 
rights over s line of rai ad extending from Cocodrie to Meridian, 4.3 
in Evangeline Parish, La.—vV. 124, p. 641. 


Santa Fe Northern RR.— Successor.— 
See Santa Fe, San Juan & Northern RR. below. 


Sante Fe San Juan & Northern RR-—-Consiruction. —— 
©. Commission July 8 issued a certificate thorizing the 

pr. ey to operate a line of railroad extending from } Ysidro in a 
cane a direction to a point about 2 miles north of Tilden, 33.2 
(b) to counter ant and operate an of said railroad from a 

point 2\milos north of Tilden in a northerly direction to Cuba, 11.32 miles; 


c) to operate under trackage “over the railroad of the Santa Fe 
wa western Ry ee en and Bernalillo, 23.9 miles, all in 
Sandoval Gounty. N Mex 


The y Was organized on Dec. 46 joes. to take over the property 
and fran of the Santa Fe Northern RR. which were sold under fore- 
A jan on Sept. 5 1928. ike tae heeds eee 
3, as the Cuba Extension RR. Its route was pro- 
exiond from San Ysidro to Guba, 44.5 miles. When the road was 
sold under foreclosure it had been completed from San Ysidro to a point 
two miles north of Tilden. It is stated that the line has never been operated 
as a common Carrier. 


Southern Pacific Co.—Seeks Lease of Line.— 

To provide a new penta Ds between Klamath Falls, See.. and Ogden, Utah, 
the ooemmeny § applied to the I.-8. O. m for authority to controi 
by lease the N: alifo: Ye ~-y The tri-State line extends 155 
miles between Lakeview, Ore., WwW Calif. The Southern Pacific 
now controls the line through stock ownership.—V. 128, p. 4318. 


Texas & Pacific Ry.—Preferred Shares Placed on a Semi- 
Annual Dividend . Basis — 


The company on J 29 paid a ual Sevitgns of 2 on the 
outetanding $23.703 03,000. 5% non-cum. pref. stock. akg BA 
on this issue were 


id annually on Dec. 31 of each clue aaeeeie af Cie. 
per annum.—V. 1 p. 471. 


Western Maryland RR.—Acquisition.— 


The com has asked the I.-8. C. Co Gacemiaen Sue enthartiy to scquire 
control of the 4! -mile Chaffee RR. by lease and of its entire 
Ital stock. The line ‘from Chaffee M ie Ya to 

would pay $210,000, of 


i ane 
Vind Geceest Os Count The 
which $100,000 be fii cash’ and $14 0.000 thro 


font thie a Ask held b Manor Coa which has bee 
to March 26 1935, with teovst ot Bm “mS 3680. 4 


Western New York Tonnsyipesye de 3 ede — 























Catender Years— 1927. 1926. 
DREGE a ietnweinacaame $19, 197 363 $18) 938,928 $18, 758 424 $17) S38 687 
Passenger.......-.--.-. 1.089.891 1,277.53 -490,783 
— ag ES ROE aS SH + 4 ae Be oer Bist oat "177,089 
All other transportation. 621,392 67 abs 677.955 
ck deena ieee aie 211,605 6674 0 atta 202,538 
se gaa eapeui $21,664,619 $21,489,760 $21,564,524 $20,397,390 
ui perating Bay way,&c $2,577,739 $2,839,380 $3,073,397 $2,746,545 
Maintenance of fequip_-- “374.067 Be 5, 335: ‘693 5, 596, 6.377 
ep icanseoon 7,663,932 8,12 ,081 
M ern, COeraoms ne ieene }33.282 “58°01 weet et 3333 
fain. i Sa sities 
I i oe dias pi aes $15.942.811 $16,646,116 $17,287,710 $17.0 ; Tt 
Net rev. from ry. -~- 6,121,807 4,843, ; 
Gabon ton r-- ObpbM, “ERS “gratis 5.28 
Ry. operating income. $5,242,235 $4,305,390 $3,590,672 $2.7 5 
of nip —Dr- bal. 1,211,564 _1:151.189 —1:104,0 t $54 
| A te Ae 7 Drassvde AE 
ry. . income. $4,081,40 :942,683 , ¢ ’ 
ae.ge income. - 118,3 = 61/489 250 ¢ ” tyne 
Gross income. ....... $4,199,704 $3,004,172 $2,321,907 $1,481,597 
rents.... 81,919 83,626 112, 111,550 
. om funded debt.... 1,614,359 2.093.807 seg 903353 
nt on unfunded debt. _ 18,76 18,946 1,166,313 
Miscell. income charges - 11,344 13:982 10,989 
a pean aera eas avails as ee _ ee oe a a eat 9 daar = 
Dec 3 ee ioe7 o27, 76 B64, tb, de ‘deduct inco tba ww hh 12; 
total “eh t $5, ih Less sundry net aes auadis. oe the Yeats $2.4 g Al2: 


J. 10, TP vot the 
e a ¥ why a for the he readjustment — Renae mer meng ma to enable company 
6 foundation for ite future 


capital ebanae Gor was —- }.. A  E ° 
va RR. interests, as the owners of more tee $05 or of the . Penneyi- 
stock to the extent oo 86 ve & 


se ete 


accepted new non-cumulati 
$6,941 .264°a¢ Dar, 0 on the basie of 31% of bar 
the par value of their holdings of capita stock and ae ta, RO 


‘ments, the =. of ioe. 
trains containi 





Bivainges ‘made to the company for capital account, Purposes 
holders, than 


in prior y minor exchanges 
ee nds ivania RE, inveres ced denen the issue of Fegh wy common and 
Lo i ct, aaa thee ~ tanding of the 


eferred stocks, he amounts yet outs former issues 
Sepresent the a. - A, which have not yet been presented for exchange 
under the terms offered. The ebtedness to the lessee, co vances 
for capital account purposes to Dec. 31 1928, has the com- 
pany now has some working capital to meet current capital ¢ 
ond any = its business. 
lan is that com- 


ndi seat Roe hed jt ee te the re of near! 
tsta ca e y 
pera ite floating debt reduced by over $23,340,000, and its bonded 

(income ye recuoad over $9,540,000, or a net reduction in capital 
Habits of over $22,500.000. The extensive - 


eg AA Pennsylvania R 
“a amount by Fe “the old poguenes stock and income mortgag 
exceeded the preferred stock for which they were exchanged, 4 

=, 500,000, was credited to ‘‘profit and loss,’* which was also credited 


7 oa 


$8,000,000, representing itures on account of 
b> ond betterments in prior years = have pareed to oa oF 
Profit and loss account was with over $18,700,000, covering 


—— in the recorded investment in road, in accordance with the general 
plan of re-organization of company’s capital structure.—V. 126. D. 


Wheeling & Lake Erie Ry.—Ovperation of Passenger Ter” 


minal Facilities at Cleveland .— 

The I.-S. July 9 issued a certificate authorizing the 
Wheeling & Laie Erie My. (a) to S operate in er and allied services 
a proposed connecting track and passing si the Cleveland Union 
Terminals Co.; (b) to acquire er station facilities and service in 
the union depot of the Clevela Union Terminals Co., and (c) to operate 
in passenger and allied services temporarily a portion of an industrial 
siding track of the Wheeling & Lake Erie Ry., tracks and station facilities 
of the Erie RR., and — af the Cleveland Cincinnati & Chicago St. Louis 
Ry., ali in Cleveland, eee = 

‘A certificate was also issued permitting the Wheeling & Lake Erie Ry. 
to saan a portion of ite line of railroad, including its Ontario Street 

enger station, in Cleveland. 

The report of the Commission sa "tlied 

Petitions of intervention were filed Rage the Pittsburgh & aa Virginia 
Ry., a8 a minority stockholder, and by the Terminals com 

Briefly stated, the purpose of the <policans is to aban ~y Tis present 
passenger terminal, to operate er into the nger station of 
the Erie, and to acquire for a f 100 years the right to use the 
facilities and services of the new depot of the Terminals company when 
construction of that depot has been completed. The land constituting 
the right-of-way which contains that portion of the line to be abandoned 
yee with certain land leased by the applicant, is required by the 

erminals company for the construction of the a a ch to the new 
dant authorized de us in our report on rehearing in e Cleveland Pas- 
senger Terminal Case, 70 I. C. ©. 659. 

Under date of Nov. 27 1928 the applicant entered into an agreement 
wuts the Terminals company which recites the facts that the applicant 
owns and operates a line of railroad extending into the City of Cleveland; 
that in the opinion of the applicant its Ontario Street passenger station 
in the near future wil e usnuitable and unsafe for use, necessitating 
the rebuilding thereof or the substitution therefor of other passenger 
station facilities in the same vicinity; that the Terminals company is 

in the construction of a er terminal immeidately. north 
of the Ontario Street passenger sietion of the aplicant; that the Terminals 
company is willing to furnish to the ap — passenger station facilities 
in the said terminal, and in the interval between the date of vacation of 
the Ontario Street station by the applicant and the date of completion 
of the terminal will furnish to the applicant at the sole cost and expense 
of the Terminals company such passenger station facilities and service 
as may be acceptable to the applicant, and that it is in the interest of the 
trav public served by the .e applicant that it should have the yo 
of the facilities — erminals company and particularly 
advantage incident connection with trunk lines entering the 
terminal. The adel then provides that the Terminals company will 
furnish to the applicant, in conjunction with such other railroad companies 
to which rights of user be granted, all of the passenger facilities and 
service (other than conch Feed! acer ~ furnished at tions, 
— a) The handling 
all applicant's 
of connection of the applicant 's with the tracks of the Terminals 
company and the ‘advance 


ee > ee eee ee of 
— mail = of the departure of trains, and tye 


when secmenty of trains after arrivals at and prior to e 
station; (b) the furnishing of information, by J % 
notices, and otherwise as to the arrival.and departure of the i 
trains; ‘(e) the sale of and accoun@ng for all passenger " Sthetee (@) the 
handling of baggage; (e) the receiving and tch: of U tates 
mail, salroad mail, n apers, com material and supplies, handled 
in age service to a from the app ’s trains; ( e receipt and 
oa an bina gan th I Aw nd the loading of empty milk fe 

now emp e a e cans for 
return movement; (g) the furnishing of ample space for the recel , delivery, 
and storage of sh the applicant’s lines, and ) access to 


express shi 
station facilities, facilities for stocking diners and business cars during the 


period that such facilities are provided for the propri or user com- 
for conductors and train men. 

e , at its sole cost and expense, construct 

and —— a connecting track Fw Be eg @ run-around track, be- 


service e Terminals company, in monthly inetal 
oar | annum for a total ro not more png ph a 
m 


in the aggregate not more than 14,000 


cars, 
the terminal irene 7 ts of or to of destination on b A. t 
lines of the a moving over the same, or to or from h 
a teal af wale nts between burgh or Connellsville and the 
Bn i - ie on lines acq % —<. 


lines constructed, 
or operated the a nt extending from Pittsburgh to 
westerly thereof, to a connection or connections with the um . 
of the applioens at Jewett, O., or points southerly or convey thereof 
and moving over the applicant’s lines, ae hy Ee in for any 
year in the by which the number of such trains exceeds 3,000 
or the number of cars exceeds 14,000 in such year. A car or train moved 
ay loaded fd out empty, or vice versa, shall be counted as one car or one 
train, 
The a} a pine tectete cose Seems paints of auiein ox t0 
ts estination on extensions Of or on lines connecting with a 
other than Pittsburgh and Connellsville points 
westerly thereof, which cars fnto or through the terminal shall 
Eee ee ee 
terminal for the account of the proprietary companies of the 
It is agreed that tem: 
the applicant in the 
com will 


tion between the tracks of the Erie and the licant, and 
ee ee shall be incorporated in aii agreement or agrec- 
eg oe ey ty Be shall be attached to this agreement. 


, for any reason, shall claim that the facilities 

or service furnished ae ee ey ae 
euanes and the parties are unable to come to any agreement in regard 
to, the matter shall be submitted to arbitration. 
be dissatisfied wel the rend 60 Se SOE 35 Sees Se 


| 


er completion of such 
parties shall ‘be relieved of any further agreement. 

© agreement is for a term of 25 years from the aane of boon agg Bene the 
furnishing of the facilities and service by the Terminals company, su 

to the right of the a aa. upon 6 months’ written notice, to renew ote 
for another period ears upon the same terms and conditions, except 
that for the renewal hp Foghat ae De naneened, So Se cuaene, 
costs directly 


which may be justified the increase in 
attributable "to > the service rendered by the T company for the 
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op licant, such Soap Demmeeee £0 be Goonies be y com) - the a cost 
service e first 5-year period e original 25-year 
term with cost such 


years and the 

} a A at the end of any 
notice in wri eee by ae aan licant to the Terminals company. e 
execution 2 the contract is formally oo by the New Se Central 
RR., ep ye ace hicago & St. Louis RR 
holders of the Terminals com 

In ea of its comtantion ¢ that the plan a it will serve the 
public pel and necessity the 4 Ban states that ww operation 
on its behalf of station facilities of the Termina 
will be justified Snuified be” the pro 
of the aes. as it will 
superior to those now hed at a Ontario Street passenger 

could be furnished by the applicant at that location. The applicant's 

will be able to make conn ith the trains of the New York 
Cen Big Four, and —* Plate without leaving the station, also with 
local rapid transit levee which will operate into the station, and such passen- 
gers will Placed closer, by some 500 feet, to the downtown business 
section of Cheveland as well as to street car lines and busses yey sf 
into the public square. It is believed that this will tend to retain to th 


ap nt a part of its passenger traffic into and out of Cleveland which 
ot may be lost to it. Further, the applicant estimates that the 
— of $20, per annum + = paid by it for the handling of not more 
han 3,000 trains con © sapramete not more than 14, cars 
will be substantially less — , 3 the probable eo le t to it of carrying charges on 
b lands, and ion, maintenance, and operation 
of the buil , tracks, and we Yo ns ogee n provide it with uate 


ecessary to 
station facilities. At the present time the applicant is handling at 
land i peace 2,503 trains per annum with an average of 3. 3 cars 


per 

By its petition of intervention filed to the hearing and su 
ment thereto filed at the hearing, the Pittsburgh & West ae a, 
that the action proposed by the applicant herein is prejudicial to the public 
interest, oY Fee | and its aa. and is unlawful and illegal 
z directors who have been and 
yr 


because (1 purports to be authorized b 
mlawfally ‘an illegally holding office eason of the fact oe they 
y the Baltimore & Ohio RR., the 
New eit Central R 


votes of stock owned b 
-, and the Nickel Plate, which companies my com- 
itors & ce : a FM, and which stock was acquired contrary to the 
ws of O pursuant to a og el plan, agreement, and con- 
spiracy to yt. competition, restrain trade, and create a monopoly; 
and because such stock was acquired in violation of certain laws of the 
United States; (2) the egrecmments between the Fi men and the Erie, the 
oprmeens and the Big Four, the applicant and the 
6 applicant and the Building com y, were made without first securin 
the consent of the OX of two- a= the a ee ee stock asr 
eat and gn 


contracts under Ad 4 
of the Erie and Big Four, and use the .— cad service ‘of the union 
depot are leases by those companies the applicant which were made 
without first the consent of the: oiders Pf two-thirds of the appli- 
i AF the mr « = (5) it is an attempt by the 
eg Yotes ote the stock by the 
Baltimore & Ohio, New York Plate to canes cas one of 
the termini of the applicant's oe and to eee the applicant's line of 
railroad beyond its uply Gatgnated petunia’ withous fest 6b 
Sie consent Of the holders of two- ds of the applicant's stock as req 
eS Oe © on atte a Se ee = Se eee 
ew Me 8 Central te. through their ne igo cl of ae 
and 1 uire f for the T 


2 of its A By. erminals co: 
and the Nickel Plate, t thé 
applicant’s Ontario Street to themselves 


vy LR 
but far less than the fair and reasonable value “thereof or the best 
i were not and are not q ed 
reason of their interest therein due to the fact 
by virt stock 


f 


Terminals company and are under obligation to that compan 

to obtain for it the yee ge sought to be abandoned b: Fomk 
@) tt is am attempt om the part of the Baltimore & 
and the Nickel Plate to force the app 


of the ay E.R. company and thereby contribute to the excessive cost of 

——— and operating the Terminals company’s railroad 

While theo piibiiead desi ciliata ts all of the nt relat- 

ing to alleged ed viola Mearat tities af ele des oe without 
jurisdiction to adjudicate those matters, and with this contention we 

inasmuch as the Baltimore & & Ohio, ew 


The Maes gg contends that 
York tral, and Nickel Plate held their stock in violation of the provi- 
sions of section 7 of the Cla ee go 


a ’ was illegal, and that, such bein the 
No allegation of Violation 0 
provisions of Daragreph (12) 7 pn 20a of the i te commerce bo 4 


an ntpent sapute thes we are without j jurisdiction to try the title of a 
and that in any yg should refuse to entertain 


to his office, 
jurisdiction thereof this pi constitutes a collateral attack 
u the ts of the directors to Fee exercise the duties of their 
of law; that 0 £ Apt fh Ay npr dn Ly di 
. ur r ms gov app! under 
ph ps of Ln. oy 1 of the act do not even souuiee submission 
of o' the of thorizing the filing of 
ouch applieations: ( = hat the elections were invalid, the ty 
continued to be la ‘air virtue of their 


directors ectors by 
and if they acquired no title to their offices in 1927 and 1928 their precedent 
terms of office have never expired; that unless the contention last stated be 
— the applicant Ses actually been without So since 1927 and 
resolution passed since then has been a yo t until there 
had en & finding om some properly constituted au ty S&S the holding 
of applicant’s stock by the three trunk lines was illegal no valid o apes 
can be urged to the exercise by them of the ordinary incidents of stock 
ownership, one of which is the election of directors. 

The protestant attacks the contract between the applicant and the 
Terminals company on the ground that the rental charge eeovided therein, 
namely, $20,000 per annum, is so low as to be discriminatory against other 
carriers using or which may use the terminal facilities, and contends tha 
in the event ofa finding by us of the existence of such discrimination at — 
time in the future the contract would be worthless so far as the applicant 
is concerned and it might be required to pay a rental far in excess of its 
ability, resulting in Hughey Sa The applicant’s president etitied that 
in his negotiations with erminals company he stated that $20,000 

annum wee Sp emi the San oninLmaens & to pay: ; that 
cost of 


operating the present station 
pe B the public is a ximately $24 S00 per smues that if the a Ane 
continued “ooway o preneme at passenger fon site it would be necessary 


si70, with one costing spproximately ly 


and that the jan rar Beemer such a ation wee 


tely $38,000 000 per ae os 
aa applicant argues that inasmuch as the three pro; lines which 
are the sole stockholders of the Terminals camgnee. and be the only 


& 
yy 


t will avail iteelf of the 
depot, emg eg ie to claim that the contract is t 
them; also that the Terminals ee which is a y to the contract 
and a party te a ings topped to such a claim. On 


brief, counsel for the yy admits that the Sesuinale com 
pany will not make a profit under contract, “bu 
en 


t, in view of all the 
submit that it is reasonable and fair, and under t 


into the contract, we 
same considerations 
it is made in the public interest.’ 
Evidence 


was submitted the Terminals com tending to show that 
pproxinates the out-of- ; cost to it of furnishing 
t that hat if the 


the proposed ren 
facilities and service to ie eee It is clearly apparen 
applicant is to yoy bn operating a passenger station at ite present 


rental a 











such operation cannot oe over tracks at the same level as the 
Terminal regeer* ¥ tra The A mg Cpe operate above the 
_ level not ascend to the 


the nearest track to, bo instaltid-by tho ‘Terminals company ie po short 
rack to ed by the T com so 

that a grade of a % would be req this would 
an_admittedl 


i th. | y_imposeible op masible opera ating condition. 


level the 
company w T be obli to —— joo 


Terminals 
= that level. In the 


latter event the additional cost to y for construction 
wou pperosimatery $10,000, 900. ‘and about, ewe wo TS pas additional 
time would required the com letion of ae n addit 


the station tracks and platforms of erminals com: 
be constructed on a CY approximate eiy'0 ya ’ 


situation and more 
y were ‘in mys mind of the Termi- 


the contract it cannot be docbeed thn that the 
nals company when the contract was ma 
It is clearly apparent that the contract is fa favorable to the ——: 


the protestant, as a minority stockholder of the applicant, ap in the 
unusual position of objecting to that contract on the ground that aa is 
favorable. On brief, protestant quotes various ex ts from the inter- 


state commerce act as showing our ee over t + Terminals com- 
pany, the illegality of carriers accord ing undue or unreasonable preference 
or advantage, &c. But paragraph (4) o —s 3 of the act, quoted by the 
protestant, under which we are authorized to require a ‘carrier owning 
terminal facilities to permit the use ror by another carrier or carriers, 
provides that such use shall be accorded “fon such terms and for such com- 
oe mong as the carriers affected may agree upon, or, in the event of a 
flure to agree, as the commission may fix as just and reasonable for the 
use so requ to be ascertained on the principle controlling com tion 
in condemnation proceedin In the ® ee ease the carriers have 
agreed upon the consideration to be and each of the propeccttve 
ene of ane applicant has formally approved that agreement. 
— D. 





PUBLIC UTILITIES. 


Nebraska Utility Law Unconstitutional.—State Supreme Court holds 
Jair 6p “pase ty—attacks unfair discrimination. ‘‘Wall St. Journal,’’ 
y 


Alabama Power Co.— Acquires Additional Properties.— 
See Alabama Water Service Co. ow.—V. 128, p. 3677. 


Alabama Water Service Co.—Sale—Acquisition.— 

The Alabama P. 8. Commission has approved the sale by this company 
to the Alabama Power Co. of its electr ic utilities systems and properties 
serving the towns of Fort Payne, Valley Head, Crossville, Collinsville, 
Porterville, Center, Leesburg, Lebanon, Dothan, Greensboro, Newburn, 
Ala., and surrounding territory. 

The order also mgt yt the purchase by the Alabama Water Service Cos 
of the capital stock of the Consumers Water Co., and all the water utili- 


ties pro ies and systems of the latter compan the towns of 
She Tuscumbia, Ozark, eve, Newton, rbon Hill, Abbeville, 
y | Butaw, Pinckard, Bay Minette, Ala., and surrounding territory.—V. 129, 
Pp. e 

gage ee Gas Corp.—Stock Offered.—Furland & Co., 
Ine., awford, Dyer & Co., Cammack, Clark & Co., 


Dawes & Co. and George P. Matthews & Co. are offering 
100,000 shares of no par value common stock, priced at 
the market. 


Transfer agents: Continental Ilinois Bank & Trust Co., Chicago, and 
E eae Trust Co. of New York. Registrars: Central Trust Co. of 
Tilinois, ceseneo, and Central Hanover Bank & Trust Co., New York. 

Ca liza ps Ae ‘Outstandin 
Ist mtge. am. 1. 6%s Bima scLisc sat cences $1 00. $1,800, 
Conv. 7% secured gold notes........-..---.- 700, 700, 

ht San seats lh sm cagnenss ea til 15,000 5 8,000 shs. 


¥ om. pref. s 
at geock a” Rae Ae 00, 5 
x incinding 57,000 shs. for stock purchase warrants 
version privileges. y Including 7,000 shs. peeves Se 4 for conversion of notes. 
Was Viialy enbattien ex t and, operates pie. w, 3 © 
as at Ww e uni m D 
Gas Co. and riven 1 Gas © , subsidiaries of Copamnte Gas & Electric 
Corp., and to South pont a Co., Monickel Gas Co., et 
Owens woes Se Siem oo oe enoraticn’ 's wholly-owned oubela 
Gas Co. tes an extensive producing a ting 
> in Onto s Santee as to dare indussrial consumers inclading 3 
uerge F —< ) Fema Glass Co ope Engineering 
and others at Mt. Vernon, Ohio, and py aR 


> a oie Phat eset 
perties.—Corporatio: n and ite subsidiary own 151 gas wells and 
bt miles of pipe lines, including gathering lines, and control through oy te 
own in fee, the gas rights ie pn neeeey 37, $00 as eo of land f in fhe 
territories nawha Oou 


Pg County, Ohio The oil ~ By are 3 ae Bey on epsrvaitesaay 


76 Ne gas reserves of less than 50% of the acreage controlled by Allegheny 
Gas Corp. and its subsidiary have been r by the pA. Bw be 
a peceteetely 42.000,000,000 cubic feet, of which amount approximately 
19,000 000.000.0609 cubic feet were reported for the properties of the subsid ; 
to be derived from any additio reserves 
Fe coe ye fending Ayn 16,000 acres of land controlled by the U: om @es 
Co. and not included in the above estimate would accrue to the mefit of 
the common stock of Allegheny Gas Corp., as all of this acreage is located 
within a few miles of e industrial markets. aA 


Earnings.—Brokaw, Dixon, Garner & McKee have estimated, 


earatngs of All ‘Allegheny Gas oplarees markete and, Pisliows om a 
Oper. exp. i Waa ext Weal tes) -22722272- $988 707 
ee ceontnae othe tae. roquirenasats, pret. ick dive.. Federal pte 

income taxes & eeare epletion, &c. of 731 365 
wi ts eae Oo let oe “on the, Ohi ~ 0. Qurb xcha % je aad ware 128, 


p. 3681. 


Power & Light Corp.—Earnings.— 
qed Fe Earnings O12 Monte. Ended June 30 1929. 


Dividends, interest, services and [000 sna snd comunissions 1801 072 
pp, Total income =~ acarvs for Wedexal tasonse wi7222, SAR aeS 
PR ce om ed Cah Tre a 6 saameeed 
160 B00 shares $5 first preferred stock...-.---------+----- 300;000 
ree ig luego aa na ie “45-904.956 


ings for the 12 months ended June 30 1929, as shown above, were 
eauarning over 5.2 es ann dividend requirements on the outstanding 
first preferred stock and over 3% times the. annual dividend requirements 
on the outstanding first pref. stock and the pref stock. 
Condensed Consolidated Financial Statement. 
June 3029. Fed. _ June _ Fed. _ 


$ 
Securities. ...--- 84,031,054 33,661,306 
r- 7,965,273 


Cash & demand Ins. 2, 

Acc’ts receivabie.. 1 ‘092, "635 1,097 "966 

Divs. & int. receiv- 
able accrued 


and 
surplus....... «84,910,450 41,427,124 
Ace’ts & subscri 
tions payable..- 2,630,602 1,111,912 











kale 38,014 67,316 | Accr’d acc’ts, incl, 

acec’ts on 98 pen. for taaeneene 

winhaiaien accr. divs. on 
PE mine apace $7°726 112,954| preferred stocks. 462,573 365,780 
| ae 87,912,616 42,004,816; ‘Total -.... «---87,912,615 42,904,816 
first Fo 160, 000 shs.; $3 no value 
eA RP oe One a nt08 000 ; common stock, no par value, 13 ,350,000 shs. 

—vV. 129, p 277 . 
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American Telephone & Telegraph Co.—Listing.— 

The Philadelphia Stock Exchange recently authorized the listing of 
$219,112,700, 10-year conv. 444% gold debenture bonds, due July 1 1939. 
Thelisting circular shows: 

10 1929 


Capital Securities as of Ma 
uthorized. 


20,000,000 shs. 


Coll. trust 4s, due 1929, dated July 1 1899_ ~_y$78,000,000 
30-yr. coll. trust gold 5s, due 1946, dated Dec 
x80 ,000,000 


11916 
20-yr. sink. fund gold debenture 54s, due 
: x100,000 ,000 


1943, dated Nov. 1 1923 
35-yr.s.f. gold debenture 5s, due 1960, dated 
O82 Seba aerate ctpendanpucsnsgiens x125,000,000 122,537 400 
Conv. gold 4s, due 1936, dated Mar 1 1906-_~x150,000,000 2,589,000 
Conv. gold 4 4%s, due 1933, dated Mar. 11913 «67,000,000 1,899,400 
Coll. trust 5s, of Western Tel. & Tel. Co., due 
1932, dated Jan. 25 1902. (assumed) x10,000,000 9,969,000 


: $379 657 ,000 
y Not to exceed company’s 
paid up capital stock or 75% of value of collateral z To be retired from 
the proceeds of the sale of the convertible 444% bonds, due July 1 1939. 
—V. 129, p. 472. 


American Water Works & Electric Co., Inc.—Output.— 

The power output of the electric subsidiaries of this company for June 
totaled 154,342,570 k.w.h., a gain of 10% over the output of 140,888,348 
k.w.h. for the corresponding month of 1928. 

For the first 6 months of 1929 power output totaled 945,090,265 k.w.h., 
9% greater than the output of 863,227,414 k.w.h. for the same period 
last year.—V. 129, p. 277, 126. 


Associated Gas & Electric Co.—Earnings.— 


Consolidated Statement of Earnings of Properties Since Dates of - 
ncrease—— 

12 Months Ended May 31— 1929. 1928. Amount. % 
Gross earnings and other income__$57,140,821 $42,006,909 $15,133,912 36 
Oper. exp., maint., all taxes, &c.. 31,127,122 23,839,007 7,288,115 31 
43 

2 


Net earnings $26,013,699 $18,167,902 $7,845,797 
Underlying pref. divs. andinterest 5,236,355 5,350,361 dec.114,006 


$20,777,344 $12,817,541 $7,959,803 62 
8,991,475 4,700,814 4,290,661 91 


$11,785,869 $8,116,727 $3,669,142 45 
3,561,114 2,014,835 1,546,279 77 


Balance for divs. and surplus... $8,224,755 $6,101,892 $2,122,863 35 
—V. 129, p. 472. 


Attleboro (Mass.) Steam & Electric Co.—Offer Ap- 
proved .— 


More than two-thirds of the holders of the voting trust certificates 
os ae merge | the capital stock of this company have approved the ter- 
tion of the voting trust necessary in connection with the offer of the 
New England Power Association to acquire the stock of the company on 
the basis of 1 1-3 New England Power preferred shares for each share of 
the Attleboro company. 

The New England Power Association on July 18 purchased stock of the 
Attleboro company, which has been deposited pursuant to their June 29 
offer, amounting to approximately 70% of the outstanding capital stock 
of the latter company. 

Holders of capital stock or womens Senet certificates may still accept 
the offer of the New England Power jiation by depositing their shares 
with the First National Bank of Boston on or before Aug. 1 1929. 
also V. 129, p. 277. 


Berlin City Electric Co., Inc. (Berliner Staedtische 
Elektrizitaetswerke Akt.-Ges.).— Definitive Debentures.— 


Temporary 30-year 64%% sinking fund debentures, due Feb. 1 1959, 
are now exchangeable for definitive debentures at the Central Hanover 
Bank & Trust Co., 70 Broadway, N. Y. City. (See offering in V. 128, p. 
1051.) —V. 129, p. 472. 


Brooklyn Heights RR.—B.-M.-T. Assumes Liabilities.— 

All persons having claims which have heretofore been allowed against the 
receivership estate of the company or claims against its receivers or claims 
for special nchise taxes in respect of lines owned by the company, hereto- 
fore eperated by the compan or its receiver, are notified that, pursuant to 
the directions of the U. 8. District Court for the Southern District of New 
York, by order duly made July 10 1929, Brooklyn-Manhattan Transit 
Corp. has executed and filed with the Clerk of the court an undertaking 
to assume all liabilities against the receivership estate, and agrees to pay 
all claims heretofore allowed against the receivership estate, and all claims 
which may be established by court proceedings or by settlement against 
the company or its receivers.—V. 118, p. 2436. 


California Oregon Power Co.—Earnings.— 
12 Mos. Ended May 31— 
Gross earnings 
Net earnings 
Other income 33,771 


$2,296,030 


Outstanding. 
13,146,765 shs. 
2z$74,850,000 
70,162,500 
97 649,700 


Capital stock, par $100 
Bonds— 


x Re-issue of bonds retired not authorized. 








All other interest __....._. ie chine dais ae 





Balance for divs. & deprec 
Prov. for replace., renewals and 
retire. of fixed capital (deprec.) - 





See 


1928. 
$3,016,450 
1,882,811 
10,871 


£1,893 ,682 





Net earnings including other income 
—V. 128, p. 4320. 


Central Hudson Gas & Electric Corp.—Split Up.— 

The directors have proposed a 3%-for-1 split-up in the common stock. 
If the stockholders approve this action they will be asked to exchange the 
half share of new stoc suguires for 5-6ths of a share of Niagara Hudson 
Power Corp. common stock. The Niagara Hudson Corp. is expected to 
purchase additional Central Hudson stock directly, so as to acquire in all 
a 25% interest in the latter company.—V. 128, p. 3682. 


Central Power & Light Co.—£arnings.— 

Period Ended June 30 1929— 3M 
Gross operating revenues 
Available for interest, &c 
Interest on long-term debt 
Other deductions 


12 Months. 
$9,354,503 
3,791,412 
1,089,862 

210,751 
$2,490,799 


107.545 
$741,978 





Net for retirements and dividends 
—V. 128, p. 4000. 


Central Public Service Corp.— Status, &c.— 

A bankers circular issued in connection with the class A stock affords 
the following: 

Class A stock entitled to non-cumulative dividends in priority to common 
stock at the rate of $1.75 per share per annum, payable Q.-M. After such 
full dividend for current quarterly period is declared on class A stock, 
dividend on common stock (which may be payable in any class of stock) 


may be declared in that yore to the aggregate amount of the common ' 


stock reserve, as defined in the charter, and the board of directors may, 
after declaration of such dividends, declare additional dividends on the 
class A stock and common stock, one-half of which must be distributed 
pro rate among the holders of class A stock. Class A stock is entitled to 


participate on liquidation, after the preferred stock, to the extent of $30 | 


per share, and in addition, after the holders of the common stock as a class 


have received a like amount, and have also received an amount equivalent } 
to the balance in the common stock reserve as defined in the charter to | 


stock is not re- | 


the extent of one-half of the remaining assets. Class A 
deemable and has limited voting rights in case of default in declaration and 
either payment or setting apart of preferential dividends thereon, as pro- 
vided in the Charter. 

Transfer agent: Central Trust Co. of Illinois, Chicago and Guaranty 
Trust Co. of New York. Registrars: Harris Trust & Savings Bank, Chicago 
and the Chase National Bank of the City of New York. 

Company .—Incorp. in 1923, furnishes through subsidiaries electric light 
and power, gas, water and-—or transportation service to over 200,000 custom- 





ers in 338 communities located in 20 States of the United States and in two 
provinces in Eastern Canada. The population of the territories served is 
estimated to be inexcess of 1,400,000. 

Capitalization.—The consolidated capitalization of the corporation and 
its subsidiaries outstanding as of April July 30 1929, after giving effect 
to the retirement of securities, since effected, with funds on hand at April 30 
1929, was as follows: 

Common stock (no par) 

Class A stock (mo par) 

$7 cumulative preferred stock (no par) 
$6 cumulative preferred stock (no par) 
a6 conv. gold debentures, due 1949 25,000 ,000 
Su {diary companies’ bonds and preferred stocksy 36.870,610 

x These debentures are convertible into $6 cumulative preferred stock 
at the rate of 10 shares for each $1,000 of debentures and carry warrants 
for the purchase of class A stock at the rate of 10 shares for each $1,000 
of debentures at $47 per share through Jan. 31 1931, and $52 share 
through Jan. 31 1934. The figure given does not include $2,081,000 of 
such debentures outstanding as of April 30 1929, the proceeds of which 
were used in acquisition of properties whose earnihgs are not herein included. 
y At par or if without par value at $100 per share. 

Earnings.—The consolidated earnings of the errr and its sub- 
sidiaries owned as of April 30 1929 (irrespective of dates of acquisition) 
for the years ended April 30 1929 and 1928 and the annual charges on 
securities outstanding on April 30 1929, after giving effect to the retire- 
ment of securities, since effected, with funds on hand at April 301929, 
were as follows: 

Years Ended April 30— 

Gross revenues and other income 


29. 
14,842,819 
Operating expenses, maint. & taxes 


8,500,260 8,735,668 





Net earnings before interest, provision for re- 

placements and dividends $5,448,081 

Annual interest and dividend requirements on bonds and pref. 
stock of the corporation and its subsidiaries 


$6,107,151 

4,394,712 

$1,712,439 

Ann. priority div. requirements on 441,445 shs. of class A stk~- 772,529 
Reserve for replacements as below ’ 

The balance of $1,712,439, as shown above, before provision for replace- 
ments, is approximately 2.21 times the annual priority dividends of $1.75 
per share on the 441,445 shares of class A stock outstanding as above. 
After providing for both maintenance and replacements at the initial rates 
required in the indenture under which the 54 % convertible gold debentures 
have been ed, the annual priority dividend requirements of $1.75 per 
share on the class A stock were earned over 1.37 times. 

The average number of shares of class A stock outstanding during the 
12 months ended April 30 1929, was 270,770, and after provision for main- 
tenance and replacements, as above, the earnings for the year ended April 30 
1929 available for the payment of priority dividends of $1.75 per share on 
the average number of class A shares outstanding were $3.93 share. 

Subsequent to April 30 1929 the Central Public Service a has pur- 
chased the gas properties serving Atlanta, Ga., Charleston, 8. C., Mobile, 
Ala., and a number of other important cities of the South and Southeast. 
These properties did a total gross business for the year ended April 30 1929 
of $4,840,317. The combined gross earnings of these properties and of 
the Central Public Service Corp. as of April 36 1929 were $19,683,137. 
These new properties serve 83,000 customers and a population of $700,000. 

Dividend Policy.—Quarterly priority dividends upon the c stock 
are being ——— paid at the rate of $1.75 per share annually. It has 
been the policy of the ation to offer class A stockholders the option 
of applying such cash dividends toward the purchase of class A stock at the 
quarterly rate of one-fortieth of a share of such stock for each share held, 

at the annual rate of 10% in class A stock. In such cases the divi- 
dends are so applied and the class A stock (or scrip certificates for fractional 
shares) p therewith are delivered to the stockholders entitled thereto 
who do not request payment in cash on or before the date fixed in the resolu- 
tion declaring the dividend, which is usually five days prior to payment date. 

Listing. lass A stock now outstanding is listed on the icago Stock 
Exchange, the New York Curb Exchange, and the Amsterdam Stock 
Exchange and permission to deal therein has been granted by the London 
Stock Exchange.—V. 129, p. 472. 


Central States Electric Corp.— Stock Dividend Ruling. 
Supplementing the ruling issued by the Committee on Securities of the 
New York Curb Exchange on June 20 in reference to the 200% stock 
dividend on the common stock, the committee now rules that the old com- 
mon stock be quoted ex the 200% stock dividend on July 31 1929, and 
that all due bills must be redeemed on the latter date.—V. 129, p. 278. 


Central West Public Service Co.— Acquisition .— 

The company has acquired the properties of the Minnesota Southern 
Telephone Co., located in 15 important communities in Minnesota and 
Iowa. The territories served by the new properties are adjacent to terri- 
tories already served by the Central West company.—V. 129, p. 127. 


Chesapeake & Potomac Telephone Co. of Va.— Acquis. 
The 1I.-S. C. Commission July 16 approved the acquisition by the com- 
ny of the telephone Daa of C. R. Adair, doing business as Narrows 
elephone Co.—V. 128, p. 4152. 


Chicago Rys.—To Pay Aug. 1 Interest and 10% upon 


Principal of First Mortgage 5s.— 

Pursuant to order of the District Court of the United States for the 
Northern District of Illinois, Eastern Division, entered July 16 1929, 
Henry A. Blair and Frederick H. Rawson, receivers, will pay on Aug. 1 
1929, to Harris Trust & Savings Bank, trustee, the interest to Aug. 1 
1929, and in addition thereto 10% upon the principal of all outstanding 
Ist mtge. 20-year gold bonds. 

The outstand bonds will draw 5% interest after Aug. 1 1929, on 90% 
of the principal of each bond and it will be necessary that such bonds be 
presented to Harris Trust & Savings Bank, trustee, or Guaranty Trust 
Co. of New York for the purpose, for endorsement thereon of the pay- 
ment of interest to Aug. 1 and in addition thereto of 10% upon the prin- 
cipal.—V. 128, p. 4001. 


Cincinnati Gas & Electric Co.—Earnings.— 
Earnings for Quarter Ended June 30 1929. 


Net oprating earnings 
Other income 


Gross corporate income (avail. for interest and dividends)-. $1,903,511 
—V. 128, p. 2991. 


Columbus Electric & Power Co.—Plan Operative.— 
The plan of exchange for acquisition of stock of this company by the 
Commonwealth & Southern Corp. in accordance with the agreement dated 


‘ June 28 1929 has been declared operative. 


Holders of certificates of deposit on July 25 were advised that they will 
be entitled on and after July 26 1929, upon surrender of their certificates of 
deposit to Stone & Webster, Inc., depositary , 49 Federal St., Boston, Mass., 
to receive the common shares and option warrants of the Commonwealth 
& Southern Corp. issued in the names of the record holders of the certifi- 
cates so surrendered .—V. 129, p. 473, 128. 


Commonwealth & Southern Corp.—Acquisition.— 
See Columbus Electric & Power Co. above.—V. 129, p. 128 


Connecticut Electric Service Co.—Probable Merger.— 

An offer has been made to the directors of the Winsted (Conn.) Gas Co. 
to acquire control of the company, President J. Henry Roraback of the 
Connecticut Electric Service Co. stated last week. 

The purchase will probably be made in cash without any exchange of 
stock, esident Roraback intimated. 

The capital of the Winsted Gas Co. is $375,000 and has assets of about 
$525,000. The company operates the local electric service supply, bayias 
ee Operating revenues amount to about $250,000 annually.—V. 

» D- m 
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Connecticut Light & Power Co.—Bonds Called.— 

Certain outstanding Ist & ref. mtge. 54% sinking fund gold bonds, 
series B, dated Feb. 1 1924, aggregating $58,500, have been called for 
redemption Aug. 1 at 107% and interest. Payment will be made at the 
Bankers Trust @o., trustee, 16 Wall St., N. Y. City.—V. 128, p. 2269. 

Consolidated Gas Co., New York.—Rights.—The board 
of trustees on July 25 authorized the issuance of additional 
shares of common stock (no par value) on the basis of one 
new share for each 10 shares held at the price of $75 a share, 
subject to the approval of the New York P. S. Commission. 
The company now has approximately 10,400,000 shares out- 
standing. If the Commission approves the issue, it is pro- 
posed to offer the additional shares on Oct. 16 to stockholders 
of record on Sept. 16. The proceeds of this financing, ac- 
cording to the announcement, will be used for the capital 
requirements of the company and its affiliated companies. 

he regular quarterly dividend of 75 cents per share has 

been declared payable Sept. 16 to holders of record Aug. 9. 
—V. 128, p. 1388. 


Duke Power Co.—To Increase Stock.— 

The stockholders will vote July 31 on increasing the authorized common 
stock from 1,000,000 shares to 1,500,000 shares, par $100. The company 
plans to offer additiona! stock in the near future to the stockholders to the 
extent of 10% or 15% of their holdings.—V. 128, p. 1902. 


Electric Investors, Inc.—Zarnings.— 

















12 Months Ended— June 30 ’29. Dec. 31 ’27. Dec. 31 ’28. 
I I in to ibe mean im iinsie & $1,848,626 $1,672,669 $1,380,687 
Se & OO — 9,667 ,427 1,959,285 2,647,764 
Interest on investment bonds - ------ 59, 58,295 50,783 
Interest on investment notes ------- 3,92 4,04 1,589 
Interest earned, general_--_.-------- 50,816 28.65 24,801 
Profit & loss—Sale of securities ------ 860,797 802,975 1loss235,645 
Miscellaneous income---_---.-.------ 5,4 25 

Total gross earnings-_--....---.-.-- $12,491,200 $4,531,340 $3,895,578 
po SS rey 71,316 59,187 41,172 
Interest on notes & acc’ts payable - --- 9,377 11,757 521 
EE a eank nn hGwadw tked pu eimek dae 138,479 116,564 13,911 

De I icine bara cad ot ja iencuinn sii $12,272,028 $4,343,832 $3,839,975 
Pref. stock divs. paid and accrued: 

On $7 pref. stock (retired 6-1-1928). = _-_---- 86,465 207 ,515 

On $6 preferred stock-_-.-------- 1,.27,191 764,733 429,339 

Balance avail. for common stock -___$11,144,837 $3,492.634 $3,203,121 
Surplus balance begin. of period---- 5,661,653 4,282,669 2,244,467 

A i i ip ee nto Tho 000 oe ind se ee $16,806,490 $7,775,302 $5,447,588 
Div. pay. in com. stk. Jan. 16 1928: 

50,599.32 shares—charged to surplus 

account at $23.022 (a) per share..- § acecee = sown 1,164,919 
Div. pay. in com. stock Jan. 15 1929: 

53,928.72 shares—charged to surplus 

account at $23.003 (b) pershare___ 1,240,539 1,240,539 ------ 
Prem. on $7 pref. stock retired...... ------ i hg « Seen ee 

Surplus at end of period__-------- $15,565,951 $6,144,991 $4,282,669 


a Average amount per share received by the company for its common 
stock up to Dec. 31 1927. b Average amount per share received by the 
company for its common stock up to Dec. 31 1928. ec Stock dividends are 
included as income at market price on date received.—V.-128, p. 1553. 


Engineers Public Service Co., Inc.—Electric Output.— 

The company reports an electric output for June of 159,766,585 kwh., an 
increase of 13.6% over the corresponding month of 1928. The output for 
the first six months of 1929 was 913,717,003 kwh., an increase of 13.3% 
over the first six months of 1928.—V. 128, p. 4001. 


Interborough Rapid Transit Co.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
Aug. 13 receive bids for the sale to it of Ist & ref. mtge. 5% gold bonds, 
due Jan. 1 1966. to an amount sufficient to exhaust $766,040 at a price 
not exceeding 110 and interest.—V. 129, p. 279. 


Intercontinents Power Co.—Debentures Offered.—An 
additional issue of $3,000,000 6% debentures, series A, due 
1948 (with class A common stock purchase warrants at- 
tached), is being offered by Stroud & Co., Ine., and E. H. 
Rollins & Sons at 96 and int., to yield 6.35%. Bonds are 
dated Dec. 1 1928 and are due Dee. 1 1948. 


Stock Purchase Warrants.—A warrant detachable after Dec. 1 1929 will 
be attached to each definitive debenture, entitling the holder to purchase 
in the ratio of 20 shares of class A common stock for each $1 ,000 debenture 
at $25 per share until Dec. 31 1930: at $27.50 per share until Dec. 31 1932, 
and at $30 per share until Dec. 31 1933. 

Class A common stock is entitled to non-cumulative dividends of $2 per 
share per annum before any dividends are paid on class B common stock, 
after which class B common stock as a class is entitled to dividends to the 
extent of the aggregate amount of dividends paid or set apart for the class A 
common stock, as a class but not exceeding $2 per share per annum on the 
then outstanding class B common stock. Thereafter the class A common 
stock and class B common stock participate equally.as classes in all further 
dividends in any year. 


Data from Letter of Theodore E. Seelye, President of the Company. 

Company.—Incorp. in Delaware. Was organized to acquire, operate 
and participate in the ownership, directly or through subsidiaries, of public 
utility properties in South America and other countries. 

The company now owns the entire outstanding capital stock (except 

ualifying shares) of 8S. A. Cia. Sud Americana de Servicios Publicos (an 
Trgentine corporation) which owns or has under contract electric light and 
power properties located in Argentina. This subsidiary will also own over 
90% of the capital stock of the 8. A. Luz Electrica de Tres Arroyos, serving 
a community in the Province of Buenos Aires. In addition, this subsidiary 
will own two properties located in southern Brazil. 

The Intercontinents Power Co. also owns the entire outstanding capital 
stock (except qualifying shares) of S. A. Cia Sud Americana de Servicios 
Publicos (a Chilean corporation), which owns the electric light and power 
property located in the City of Antofagasta, Chile. 

The properties purchased or contracted for to date are either key locations 
at important railroad junctions or lend themselves advantageously to the 
principles of central station operation. Company proposes to continue the 
acquisition of additional properties after thorough investigation. 


Capitalization— Authorized. Outstanding. 


6% debentures, series A, due 1948 (including 

CS a ae wean enconeon=- x $7,500,000 
Cum. pref. stock (no par), issued in series_----_-- 200,000 shs. y30,000 shs. 
Class A common stock (no par).-------------- z500,000 shs. 100,000 shs. 
Class B common stock (no par).-..------------500,000 shs. 251,000 shs. 


x Limited by restrictive conditions of the indenture but not to any specific 
amount. y First series $7 dividend. z Of which 355,000 shares are 
reserved for exercise of warrants. 

Securily.—The 6% debentures are the direct obligation of the company 
and are its only present outstanding funded debt. The 8S. A. Cia. Sud 
Americana de Servicios Publicos (Argentine), as well as the Chilean sub- 
sidiary of similar name, has no securities outstanding in the hands of the 





public and their entire issued common capital stocks (except qualifying | 


shares) are pledged with the trustee. 


The cost of the properties owned and under contract together with work- 


ing capital and cash to be available after present financing for the purchase 
of additional properties and (or) other capital expenditures, is in excess of 
$12,800,000. 


Purpose of Issue.—Proceeds from the sale of this issue of 6% debentures, 
together with those to be received from junior financing, will be used in 
per for the payment of obligations incurred in the uisition of properties 

y the subsidiaries, to provide funds for future acquisitions and for other 
corporate purposes. 

Earnings.—The combined earnings of the ats od me now owned or under 
contract of purchase by the subsidiaries of Intercontinents Power Co. for 
the 12 months ending Feb. 28 1929, adjusted to include interest at the rate 
of 6% on $1,500,000 cash to be available after present financing and to 
deduct provision for depreciation in accordance with the terms of the in- 
denture, are as follows: 

Gross earnings, including other income_._..............----- $2,246,172 
Operating expenses, including maintenance, local taxes, provi- 

sion for deprec. and for Tres Arroyos minority interest 1,199,481 

$1,046,691 

450 ,000 


eee 


Balance available for income taxes, dividends, &c $596 ,691 


Annual interest requirement on these debentures, as shown above, earned 
2.32 times. Over 97% of gross operating revenues are derived from elec- 
tric light and power business. 

After giving effect to recent acquisitions, the adjusted gross earnings have 
increased from $1,149,972 for the year ended Sept. 30 1928 to $2,246,172 
aun on ramadan and the corresponding net earnings from $571,272 to 

Further contracts have been entered into for additional properties which 
will use all or a major portion of the $1,500,000 aforesaid and should result 
in an increase of the above net earnings. 

Management.—The development and operation of company and its sub- 
sidiaries are under the management of Gannett, Seelye & Fleming, Inc., 

ublic utility engineers and operators, who, with Westinghouse Electric 

nternational Co. and the bankers, have made a substantial investment in 
the class B common stock of the company.—V. 128, p. 4154. 


International Hydro-Electric System.— June Output.— 
This division of the International Paper & Power Co., produced 291,- 
476,000 k. w. h. of electric energy in June, 41% greater than the output 
of the system in June 1928, it is announced. In the first 6 months of this 


ear the output was 1,843,516,000 k. w. h., an increase of 55% over the 
irst half of 1928.—V. 129, p. 474, 280. 


International Telephone & Telegraph Corp.—J/n- 
come Taz Ruling.— 


The Commissioner of Internal Revenue has agreed that dividends and 
interest on the stock and bonds of the corporation are to be regarded, for 
tax purposes, as income from sources without the United States during the 
year 1929. Such income when received by non-resident aliens is not 
subject to U. 8. income tax during the year 1929. The following is taken 
from a letter pont the corporation from the Commissioner’s office under 


date of July 1 929: 

“In view of the fo egoing. it is held that you satisfy the requirements 
of Section 119 (a) (1) (B) and (a) (2) (A) of the Revenue Act of 1928 for 
the year 1929. Therefore the dividends on your stock and the interest 
on your bonds paid during the year 1929 are to be treated as income from 
sources without the United States. Accordingly you are not required to 
withhold any tax from the interest on your bonds paid during 1929 to non- 
resident aliens and they should consider such interest and dividends as in- 
come from sources without the United States.”—V. 129, p. 279. 


Italian Superpower Corp.—Listed.— 


There have been placed on the Boston Stock Exchange list $2,000,000 
35-year 6% gold debentures, series A, dated Jan. 1 1928 and due Jan. 1 
1963.—V. 129, p. 473. 


Louisville Gas & Electric Co.—Earnings.— 
12 Mos. Ended May 31— 








1929. 1928. 
Gross earnings. - - ..--.-..-...---------------- $9,963,787 $9,285,350 
ERE re a sat EE CONES 5,095,530 4,767,334 
EE PE in bn pocknn aultacns ous ae eed ing oie 379,118 213 ,644 

Net earnings including other income. __......-- $5,474,648 $4,980,978 
—V. 128, p. 4321. 

Market Street Railway Co.—Earnings.— 

12 Mos. Ended May 31— 29. 1928. 
CO ID, os foie ciao dea wba amen ocbirtenain $9,610,060 $9,849,207 
I hbo ob dcnntane rsh enncnihedhwinns 1,357,459 1,496,455 
I NI ss sew gio invasibility ae hao ia te acpi 3,063 27, 

Net earnings including other income --_.....--- $1,380,522 $1,523,868 


—V. 128, p. 4321 


Minnesota Southern Telephone Co.— Sale.— 
See Central West Public Service Co. above.—V. 125, p.1580. 


Mountain States Power Co.—Larnings.— 





12 Alos. Ended May 31— 1929. 1928. 
NN. a a nom vane hae eddie nai a was $3,067,311 $2,816,243 
SN RIN cn cc o5 atte: whips Se Seas an Bi bo es Dh to eo a indeed a ae a 1,181,654 1,064,685 
Se NO oko ao ca kienikannbenhsoanaxdhweke 58,287 116,664 

Net earnings including other income--_-_..-.---- $1,239,941 $1,181,349 

Note.—Tacoma and Puget Sound divisions sold Dec. 31 1927. Net 


earnings of Tacoma and Puget Sound divisions for the 7 months ended 
Dec. 31 1927, are included in other income.—V. 128, p. 4321. 


Mountain States Telephone & Telegraph Co.— Acquis. 
The 1.-S. C. Commission July 11 approved the acquisition by the com- 
pany of the properties of the Estancia Telephone Co.—V. 128, p. 2090. 


Nashville Railway & Light Co.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will, 
until July 30, receive bids for the sale to it of ref. & ext. mtge. 50-year 
5% gold bonds. due July 1 1958, to an amount sufficient to exhaust $60,967 
at not exceeding that price at which the bonds so purchased, if held, until 
maturity. will yield an interest return of 414% per annum.—V. 124, p. 236. 


Nassau & Suffolk Lighting Co.—Stock Increased.— 

A certificate has been filed with the Secretary of State at Albany, N. Y., 
increasing the authorized capital stock from $6,500,000 to $10,000,000 —_— 
V. 124, p. 1667; V. 117, p. 2897. 

New England Power Association.—A cquisition.— 

See Attleboro Steam & Electric Co. above.—V. 129, p. 474. 


New England Tel. & Tel. Co.—Karnings 














Period End. June 30—__ 1929-3 Mos.—1928. 1929-6 Mos.—1928. 
Operating revenue- - - --$18,317,986 $17,476,574 $35,918,424 $34,179,016 
Operating expenses - ---- 12,442,195 11,946,031 24, ,00 3,538 ,00 

OS a eee eee } ne 1,313,448 2,850,052 — 
Uncollectibles-..------ 113,522 169,650 

Total oper. income_-_- $4,355,838 $4,103,574 $8,486,718 $7,721,068 
Net non-oper. revenue - - 123,250 82,805 233 ,568 164,097 

Total gross income..- $4,479,088 $4,186,379 $8,720,285 $7,885,165 
Int. on funded debt__-- 1,056,538 1,033 ,263 2,090,328 2,066,526 
Other interest --------- 170,545 47,676 297 ,670 104,909 
Debt. disct. & expense - — 41,577 41,577 83,153 83,154 
Oe" eer 162,875 142,220 329,939 310,647 
Div. appropriation - - --- 2,213,554 2,212,948 4,426,778 4,425,896 

Balance, surplus - -- ~~ $834,000 $708,696 $1,492,417 $894 ,036 


Shs. cap. stk. outstand- 

ing (par $100) 
Earnings per share_.-.- 
—vV. 129, p. 474. 


Niagara Share Corp.— Makes Offer for Stock of American 
Alliance Management Co.— 


James H. Anderson, Vice-President of the Niagara Share Corp., and 
Russell J. H. Hutton and Alfred B. Schoellkopf, of Schoellkopf, Hutton 
& Pomeroy, Inc. of Buffalo, and New York, constituting a committee, 


pene a 1,106,610 1,106,610 1,106,610 1,106,610 
$2.75 $2.64 $5.34 $4.81 
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stock of 
American Alliance Management Oo., Inc. A ma Snes | © 
je latter organization have already ‘assented to an and have marece 
their shares under the deposit ——— — eee a 
thet we gp hd LY A Wy Seg company’s 
or ae nave ve already signified their ceeinn cn depends tad dawes band 
"Under the terms of the offer, the Niagara Share Corp. ee 
ry ite common stock in exchange for each 6 shares of common stock, seri 
series B, of American Alliance Management Co. Inc., or ou 
Stock holders of the American company are 
pegeenes for exchange, of eas the Commercial 





Security Holders of ‘American Alliance Investing Corp. 


Receive Offer — 

The Niagara Share Corp. is also making an offer to exchange its securi- 
ties for allotment certificates oy unite of lst . Stock and 
class A stock of the American Alliance Investing Corp. nder this agree- 
ment the Niagara Share Corp. will exchange its shares on the following 
basis: For each unit, consisting of one share of lst pref. and one share 
of class A common stock of the American Alliance Investing Corp. repre- 
sented Snare, such allotment certificates, shares of common stock of 
ony pid hare Corr. or at the option ‘of the allotment certificate holder, 
to be t the time of the deposit thereof, % of 1 share of pref. 
stock a gree, \ of i r—A of common stock of the Niagara Share Corp. 


Lincoln Inter-State Holding Co. Receives Offer to Exchange 


Shares .— 

The Lincoln Interstate Holding Co. has received an offer to exchange its 
shares for those of the Niagara Shares Corp. of Delaware, according to an 
announcement made by President Harry C. Thompson. The contract, 
which has been sgprev es Se by the directors of the Lincoln compan specifies 
that the latter will receive in consideration of the assets to be sold, 45,000 
shares of the no par common stock of the Niagara Shares Corp 

The ssockheldars of the Lincoln company will meet in Savas, N. J. on 
Aug. 12 1929 to approve the offer, although the board of directors, under 
the company’s charter, has the power to make the contract effective with- 
out the stockholders * proval. 

“On July 24 a t. of the contract, the 45,000 shares of no par 
common stock of th iagara Shares Corp. a market value on the 
New York Curb F me Be and the Buffalo Stock Exchange of over $3,- 
000,000, this being substantially in excess of the market value of the assets 
of the Lincoln company, Mr. Thompson declared in his letter to the stock- 
holders. The agregate market value of the assets of Niagara Share Corp., 
less the amount = its liabilities, on June 30 1929, as shown by statements 
to the co a ais by officers of the Niagara corporation Was approximately 
one 000 since which date the market value of its assets has materially 

appr reciated: Among such assets are a diversified group of industrial and 
ee “a Bag socurtiies, including large —— of the common stocks of 

Niagara & Eastern Power C Northeastern Power Corp., 

Shien Rave been d ited for exchange or y hw of the common stock and 
option warrants of Ri iagara & Hudson in 500 OGG The authorized capital 
stock of Niagara Share Corp. consists of shares of common stock 
without par value and 50,000 shares of preferred stock without par value. 
The number of shares of each such class of stock now ou is as 
follows: Common stock 1,245,573 shares (tarve of scrip for fractional 
shares aggregating 149 19-40ths shares) of which 10,808 shares are held in 
the treasury of the company; 15,000 preferred shares. Under Plans now in 
course of consummation by the N: lagara Share a it is, however, pro 
that additional shares of its preferred stock and common stock may be 
issued in exchange for assets or shares of stock in other com es which 
in the opinion of the directors of the Niagara Share Corp. will be of a value 
substantially equal to the value of ite shares to be issued ceerehe. During 
this year the Niagara Share C . has paid Ana each share of its common 
stock then ag a stock ividend of 1-40th of one share in common 
stock and 25c. in cas It addition thereto, rights of a market value of 
approximately $3 per share were also given to stockholders of the corpora- 
tion. The quarterly dividend upon its preferred stock has been paid 
reqyearty since its issue. 

he officers of Niagara Share Corp. are as follows: J. F. Schoellkopf, 
IF, bond es Alfred H. Schoelikopf, lst Vice-President; James H. Ander- 
son, Vice-President; Hans Schmidt, Jr., Vice- President; Paxton Little, 
Vice-President; James H. Anderson, ‘Treasurer; Albert C. Knack, ped 
que Same Assistant Treasurer and Thomas ©. Watt, Asst. Secretary’ and 


tts dir directorate includes among others Edward N. Jesup of ine. = 
son & Co., Eugene W. Stetson, Vice-President of the Guaran 
New York City, George Pe Rand, President of the Marine t ting “ot 
Buffalo and Seymour Knox, President of Marine Union Investors, Inc., 
Buffalo."’—V. 128, p. 1727, 1227. 


North American Co. (& Subs.) .—Zarni 
Consolidated Income Statement 12 Months Ende 5 30. 
1929. 1928. 1927. 19 








Gross earnings. ......- 142,545,550 128,136,507 119,638 a3 107 aie. 203 
Oper.exp.,maint. & taxes 74,161.021 67.316.301 66,286.433 60,752,328 
Net income from oper. 6. 384,529 60,820,206 53,351,959 46,567,973 
Other net income... ._. 5,260,245 a2,828,247 3,395,420 3,417,916 
Total Income -._-.-- 73,644,774 63,648,454 656,747,379 49,985,889 
b Interest ch eae Ste aki 18, 660 17,922,498 16,977,616 15, ‘452, 740 
Pref. divs. of subsidiaries 10: 1345554 913491533 8.616.405 7.189.681 
Minority interest... 2,224,536 1,597,643 1,282,861 1 


304,551 
Reserves for deprec’n--- 15,174,259 13,050,549 12,367,922 11,012,840 


Bal. for divs. & sur--.- 27 ,266,.764 21,728,231 17,502,576 15,026,077 
Divs. on No. American: 

Preferred stock. ..__- 1,820,034 1,820,027 1,820,012 1,801,241 

Common stock. ..... 5,064,617 4,561,396 4,131,856 3,627,148 


Bal. to sur. & res’ves_ 20,382,114 15,346,808 11,550,707 9,597,688 
Earns. per sh. on aver. 

no. of com. shs. outstg. $5.01 $4.35 $3.79 $3.40 

a Including yes on sale of property and other credits. b Including 
amortization of bond discount and expense.—V. 129, p. 474. 


Northern States Power Co.—Earnings.— 











12 Mos. Ended May 31— 9. 
Fite HER ieee Oe ay apne Mea pe Ren $32,029,291 $30. 238. 875 
MG Sb ccretacnacodleacbscuapasiiah in 16,623,735 15, .996 
CGE MS cwdncbennsmtenedencebuadcsucaue 746,341 177,821 

Net earnings including other income___..-..-- $17,370,076 $15,507,817 


—V. 128, p. 4322. 
»§ Oklahoma Gas & Electric Co.—Karnings.— 


‘12 Mos. End. May 31— 1929. 1928. 
Gross CL ina dthiadkdinneusbnnmewoanenn $13. 357,316 $11,705,863 
Net earnings. ai lana Sail aI AR Go hh ssc Soaks Salat sete Sa ccna 6,316,069 5, '331,236 
GE Pcl witcha cuccaddimedeobmucediowe 640,020 "378.527 





pes mg nee omy ola 5 ang y 1927. G Es — it tha 

as pro 80 OV as 

~ the be. meres ended Nov. 30 1927, are included in other income. al 
+P. . 


Philade nda oy Co.—-Barnings.— 





8 Me. 1929. 1928. 
Dae ac i a a sas asics wanes nec oka $62,502,646 $61,147,070 
Net —— PIES: bb pt Aad be dctilacdire anmelden abla 29,883 ,996 :979 
Cn asc counnieenianll 1,773,649 1 ‘340,288 
et earnings including other income........-.-. $31,657,645 $27,804,267 


Net 
—V. 128, p. 4322. 


Philadelphia Rapid Transit Co.—Property Values.— 
oul Mitten M ement, Inc. says because of the many misleading re- 


peering in the public presse A. anes the following statement 
: Forth PRT'S present propert 


rate of return 


1 a 
later was amplied the Superior Court to indicate a 
- bY. of addi 


Of $220,000.00, since witch Hane over S00.00.000 tional property, 
financed through the sale of PR hee bole aadan: 
warm me . Se ae R etthing in excess of $250,- 
— his minimum value of $250,000,000, ee 
a minimum of 7% annum, or $17 ,500 000, this without advan 
itself as it might by claiming an under this law for 
roved cooneness snd — in operation this minimum of 


17,500,000 P 2, Reve out out o aly 2 $14.50: 000 in rentals to under- 
liers, and in PRT 2 000,000 Pion ‘ia it Cooly could. 
if PRT instead of peg gO big oe with free transfer ‘er for a joint 
street car-subway,eclevated ride were to charge a full fare of 10c. as is done 
in all other cities giving similar service, it would be well within the power of 
PRT to earn this additional $3.000,000 a year authorized by ba Hone oy 1 Day: 
able to PRT stockholders. Mitten M ent however, d 
years of service in the rehabilitation of PRT system, has poe Boe coughs 
to keep the fare at the lowest ible rate rather than to rise it in a 
way as to earn the highest possible financial return. it has been our desire 
that PRT security holders, a, thus —_— the needs of the public service 
before their own return, might at times merit the fullest consideration 
from the city and its people. 

PRT with ite present 7 4c. minimum fare now pes ports the city’s Frank- 
ford elevated structure, w is an extension of PRT'’s vor owned 
Market St. elevated. PRT also i 1928 advanced $6 om ite 
previously earned surplus, as rental for the city-built Broad St. subway 
covering an experimental three months’ period of operation. This liberal 
steleude has not been as yet generally unders but has nevertheless 
given opportunity to prove beyond question that this subway cannot be 
considered a source of added revenue to PRT sufficient to justify a rental 
payment, but on the conti bg te eee such a serious problem of 
making operating economies 0 ded operating costs as to call for the 
greatest co-operation and self-denial by PRT emplyees, upon whom the 
greatest burden falls through reductions in hours, assuming additional 
duties and cutting best street car runs. The spirit in which these necessary 
economies were approached and met once again justifies the reputation of 
PRT employees for co-operative efficiency and the continued payment of 
their co-operative oa. 

Mitten Management, because of this $600,000 payment to the om A was 
obliged to dip t into Pet 3 s previously earned surplus to pay PRT dividends 
in 1928 Broad 8t. subway operating costs have 
the operating Wp nn = ot possible of accomplishment durt the earlier 
months of this year, will be again obliged to dip into the surplus of earlier 
years in the payment of q - ot oot ae dividends, ali of which will however, 
with the help of the men, aced by the added economies through re- 
routing of surface line Shas auing the remaining months of the year. 

PRT stockholders under the 1907 ee a om completed 
their cash payment in subscription of 000, 000 RT common 
chiefly to finish the construction of the Market St. elevated, which for 
many years thereafter failed to earn its ng costs and therefore 
ented a contribution of PRT stockholders to the city, which benefited 
therefrom many millions of dollars in added values of taxable properties. 
History is now therefore only repeating itself } the impossibility of making 
the Broad St. subway earn its carrying costs for many years to come. 

PRT stockholders, under the 1907 city-com 340-0 oho Goo Pais were to 

receive 6% oe annum cumulative upon this 000 PRT stock, but 
did not actually receive any return whatever for almost 10 years, so that 
pte on after having received since 1925 an S000 OY or AA over the 
greed 6%, the average return upon this cash subscription 
for the period 1907-1928 inclusive has been si iele more rood ote 3% per annum, 
eaving about $18,000,000 a to PRT stockholders before any 
ayment in the 50-50 divis over 6% per annum cumulative 
payment yable to the city. 
PRT. aving now aid to the city $600,000 in unearned rental, is en- 
titled to # similar distribution to its stockholders without affecting the 
$18,000,000 of back dividends due PRT stockholders under the 1907 city- 
com — agreement. PRT will therefore pay on Aug. 15 to PRT common 
stoc ders of record ~y 4 31, an —_ 2% dividend of $1 per share out 
of moneys derived from the recent of PRT" 's outside bus interests and 
other properties.—V. 129, p. 474. 


San Diego Cons. Gas & Electric Co.—Earnings.— 


12 Mos. Ended May 31— 1929. 928. 
G0 GATE . 0.6 a ncincumianKsnanesmnitigomenne $7,201,446 $6,614,926 
966 CORTUNE. ocak cde ncn db nn osimbithhdcsiin 3,458,981 3,121,760 
Other MER. 6nd cddo necbanenciiteutémen tienes 3,323 3,818 





Net earnings including other income......-. --- $3,462,304 $3,125,578 
—V. 128, p. 4322. 


























The I.-S. C. Commission ae ved the tion by the com mow 
of the telephone properties of Warfield, dot business as the 
Telephone Exchange.—V. tos. "p. 2092. 


Southern Colorado Power Co.—-Bernings.— 





12.Mos. Ended May 31— 1929. 1928. 
iui MM ce cre oe $2,282,304 $2,272,887 
IN@6 COPIES... nncandicccesetabiccanteccanesose 1,103,940 1,000,313 
Other IGONDE sik s ccctntrctectmicectiadincnancce 10,424 8,632 

including other income.........- $1,114,364 $1,008,945 


Net earnings 
—V. 128, p. 4322. 
Standard Gas & Electric Co.—Earnings.— 





12 Mos. Ended May 31— 1929. 1928. 
COG CII, fk tc dks ddan dnenwnnanel $150,527 469 $1. 790,020 
INGS GEDEG o cridicindnndbAscdiiekennns oedema 71,485,777 921 
OCG INGER iia 6 6 6 ic wit cemnbedsiwemenne ---- 3,039,388 2:111,589 

Net earnings including other income........ $74,525,165 $66,002,510 
—V. 129, p. 474. 


United Light & Power Co. (Md.).—Pref. Stock Retired.— 
The corporation has elected to redeem, as of July 24, all of the first 
— of its outstanding class A and class B preferred stocks. On July 24 
here became due and payable for each share of the first series of class A 
couuuned stock then outstanding $105 and divs. 

On the date of redemption also _— became due and payable for each 
share of the first series of class B preferred stock then outstanding $60 
and divs. thereon from July 1 1929, the date of the last dividend payment, 
to the perp ¢ Nesgrame eos. or 22 cents, making a of $60.22, upon the 
surrender e cert: 

Payment will be oy at the office of American Light & Traction Co., 
120 Broadway, N. Y. Oity.—V. 129, p. 475, 130. 


Utility Equities Catt Seper. — 

Details of profits, assets and ings per share of the 
made public a pe amy, oo = farsished by the originat 
who Lanta’ Chase Securi hang age) ¥ oo and Bh Inc., 
Brown Bros., The First Nationa Corp Boston and Cassatt ic 00 
The corporation was os = eR 1928 to buy, hold and — 
— of — utilities and other companies in the United States and 
fore countries. 

It is revealed that the corporation has substantial stockhol in 
American Gas & Electric Co., Wee Gas & Electric C , Conse’ ted 
Gas Co. of New York, Conso gut Corp ae x Baltimore, Electric oe o 
Share Co., Electric Power we Li a. eers Public Service Co 
— Lighting Corp., St. Regis ties os Power & Light Corp.. 


As of July 12 1929 corporation had investments at cost of $14, O78 415, 
which had a market wees on that — of i ae 819. Oash, call Joans 
and contracts ted $7, 678. Ri il i... id on priority stock 
were $453,750. Income tions Patter abecet initial 
expenses, amounted to tes up up to uly 12. Based on 1 shares 

priorit 4 shares of common stock, the Bet A gains 
for 7 months aon sivatene to an phe rate of $37.25 25 a share on the 
priority stock an on the common stock. 

Riey eork one San of oe the priority stock, ee 
t0 $0 20 eahare on the 990.000 5 shares of 





vote 
ing in common with other a oe sorvias a is controlled 
the provisions of the public service company 


through which PR 





each of priority and common stock were sold pu 
3 


common. 
At organization 165,000 allotment certificates 
1 ie Ay blidly at 100 tor for a rn 


























oa. 


~~ -* - kel A bo 











Juxx 27 1929.] 


CHRONICLE 633 








of $16,500,000. For the remamiss 
organizers of the co y paid $5,500,000. 


gross 
capital of $22,000, there was deducted $825,000 underwriting and 
organization expenses. a balance of over $21,000, which 
Was paid into the treasury. As of July 12 1929 investment resources had 

to $25,133,014, after the dividends of $453,750 paid on the 


ity stock as ef June 1 1929 there were cash and call loans of over 
7,336,000 awaiting attractive buying ties. —V. 129, p. 475. 


Windsor Essex & Lake Shore Rapid Ry.—To Discon- 


tinue Operations.— 
Ado: the course suggested by solicitors of the com y. directors 
of the at a meeting in Windsor July 8 definitely decided on steps to 


mtinue operation of the line before the end of the month. T 
is due to failure of 9 purchasing municipalities to carry out an agreement 
under which they were to take the road over in July 1928.—V. 116, p. 2390. 


Wisconsin Power & Light Co.—£arnings.— 


Period Ending June 30 1929— 3 Mos. 12 Mos. 
Gross operating revenues... ...............-... $2,069,959 $8,188,087 
DVORe ae wens. Be... kai ne ee 963,330 3,772,411 


Interest on long-term debt 


340,931 1,294,127 
Other deductions 


38,707 142,807 











Net for retirements and dividends_._........-- $583,692 $2,335,477 
—V. 128, p. 4157. 
Wisconsin Public Service Carpe mernsage 
12 Mos. Ended May 31— 1 ‘ 1928. 
nn EE EAE OLE SREP EN $5,226,074 $4,761,215 
be ER RR A. 2 a ROR SE a 2,295,662 1,937,054 
NS 66s ait nnn ca kekieiinsiadccewe 13,526 9,412 
Net earnings including other income---.......-. 2,309,188 $1,946,466 
—vV. 128, p. 4323. = : 
Wisconsin Valley Electric Co.—Zarnings.— 
12 Mos. Ended May 31—_4 29. 1928. 
IR Sass cabbie Sched esccosbeecdiaee $1,741,869 $1,648,433 
GE TIRT SARE TIES: RES Rit oa NE a 638,488 768,437 
Pees DS 6H sc ok ok wn wea nies etn wae 24,636 13,761 
Net earnings including other income---.._....- $663,124 $782,198 


—V. 128, p. 4323. 


INDUSTRIAL AND MISCELLANEOUS, 


Refinea Sugar Prices Advanced.—The following companies July 22, each 
advanced the price of refined 5 ints to 5.50c. a lb.: American, 
Pennsylvania and Spreckels. Arbuckle Bros. has advanced refined sugar 
10 points to 5.35c. a Ib. 
ove to End Shoe Strike.—6,000 shoe workers on strike in Haverhill, 

Mass., requested the Shoe Workers’ Protective Union to take a referendum 
vote among the strikers on the proposition of return to work under 
present wages and hours for three years. N.Y. ‘Times,’ July 24, p. 25. 

Maiters Covered in ‘‘Chronicle’ of July 20.—(a) Capital flotations during 
the month of June, and for the half year ending with June, p. 347. (b) 
Increase in retail prices of food in June, p. 392. (c) Signing of 3-year 
agreement ends strike of cloakmakers, 2 401. (d) World's production of 
copper in June ahead of last year, p. 405. (e) Reduction in wages of bitum- 
inous coal miners in Ohio, p. 407. 


Air Reduction Co., Inc.—Zarnings.— 








Period Ended June 30 1929—3 Months—1928. 1929—6 Months—1928. 
Gross income_........- $5,531,341 $3,721,317 $10,263,725 $7,224,839 
Operating expenses... __ 3,342,873 2,361,582 6,237,393 4,647,216 

Operating income.... $2,188,468 $1,359,734 $4,026,332 $2,577,622 
Additions to reserve... . 493,617 485,440 925,288 974,387 
¥Vederal tax (estimated) - ee. 2 ein STUER: 3. ‘ene 

ae $1,492,772 a$874,294 $2,730,334 a$1,603,233 
Shs. cap. stock outstand- 

ing (no par)..--..... 755 864 676 ,203 755,864 676 ,203 
7) per share____- $1.97 ; $3.61 $2.37 

a ore Federal taxes.—V. 128, p. 4006. 

Allied Aviation Industries, Inc.—Acquisition.— 

The corporation has announced the purchase of Royal Airways, Inc., 
of Madison, Wis., through an exchange of stock. The Royal Airways 


Inc., Owns and operates an of about 450 acres less than 4 miles 
from n, strategically located as a distribution point for the State of 
Wisconsin. It will distribute the products of Allied Aviation Industries, 
Inc., including planes and aircraft accessories. An aviation school, oper- 
ated by Royal Airways, Inc., will be enlarged. 

John A. Love, Chairman of the Allied ration, stated that the com- 
aay planned to acquire other strong distributors of planes and aviation 
equipment by the same method. 


Negotiating for English Company.— 

Negotiations are nearing completion whereby this corporation will ac- 
quire control of a prominent English aviation company, involving a re- 
ciprocal arrangement for distribution of the American com y's products 
throughout the British Empire and the English company’s planes in the 
United States. John A. Love, Chairman of the board of the American 
company, sailed for England this week to pe ge the negotiations. 

e corporation manufactures three types of aircraft engines and four 


P onocoach, Monocoupe, oO rt and Monoprep. A new 
altitude record for a light plane, 25,400 feet, was recently established by 
the Monocoupe model rs. Phoebe Fairgrave Omlie, 


wh by a woman, 
at Moline, Ill.—V. 128, p. 3687, 


Allied Packers, Inc.— Sale Postponed.— 

The special masters’ sale scheduled for July 18 has been postponed to 
Aug. 7. It is the intention of the committee representing the security 
holders to bid in the property at this sale and to turn it over to the Hygrade 











Food Products Corp.—V. 128, p. 4158. 

Allis-Chalmers Manufacturing Co.—Earnings.— 
Bookings— 1929. 1928. 
DE PP CRaks cok pradsnaacckdseowdatasaeae $13,260,192 $8,370,538 
FE SE ke cekedtn pevaesencacdnetoeoesae 14,762,806 9,153,785 

I ona nd hn cca chustaccsanceuoan $28,022,999 $17,524,323 
Billings— 
a cic ha ons i ame shanghai dig mt $9,942,853 $8,415,254 
ON EE REP ae REE 12,103,793 8,979,359 
Date 6 WN aig a ctiien ntuiemendnn.é fe ate $22,046 647 $17,394,613 
Net Earnings— 
BE GI so liek oiluetcdcn ccuceeosomneeeee $1,013,375 $675,600 
ale GORI 2. cena cteswtceenccteneweee am 1,165,713 804,408 
TN a sithineenensovoncdnenensue $2,179,088 $1,480,008 


In the first quarter of 1929 the pg g 4 share for common stock 
was $3.65; in the second quarter $4.07, a total for the six months of $7.72. 
In 1928 the first quarter showed $2.60 for the common and $3.09 in the 
second quarter; a total of $5.69 for the six months.—V. 128, p 3189. 


American Alliance Investing Corp.—Ezchange Offer .— 
See Niagara Share Corp. under ‘“‘Public Utilities’’ above.—V. 128, p.3189. 


American Austin Car Co., Inc.—Shares of American 
Company Formed to Build British Automobile in Pennsylvania 


to Be Offered in New York and London Market.— 

Financing of this company, organized to build in the United States the 
famous British baby motor cars, the Austin Seven, will be through an issue 
of 250,000 shares of common stock to be offered here early next week by 
Bulkley, Vallance & Co. The same bankers will place 225,0CO shares of 
the same stock in England. Company has an authorized capital of 1,000,- 

common shares. 

A contract has been made to purchase a plant of the Standard Steel Car 
Co. at Butler, Pa., advantageously located in close proximity to essential 





motor car markets of the East, 
made to produce the Austin Seven in volume to sell 
expected that the first deliveries will be made early 
, has a wheel- 


It has a four-cylinder motor, 
efficiency and economy, a speed 


raw materials and the importa 
— are being = 


i 


line. Oil consumption averages 1 to the ° 
In the announcement in London that the Austin Seven would 
be built Pennsylvania, Sir Her ~ Oo of the Austin 


A hairman 

‘irmingham, and who will be a director of the Ameri~ 
can company, said: “I am confident that the Austin Seven will win,the 
approval of the United States, with the t and most discriminating 
motoring public in the world, on its extrao record of performance, 
which I can say without qualification has never been a in its class. 
In the past four years the Austin Seven has won 350 first places and 146 
gold medals for speed, hill-climbing, economy, reliability and endurance 
under all conditions in a score of different countries, and in the great major- 
ity of these contests the cars were stock Austin Sevens driven by their own- 
ers. A recent notable feat of the baby Austin was the ascent of Table 
Mountain, South Africa, a pathless and precipitous climb of 3,300 feet, 
never before accomplished by a motor car.’’ 


American Brown Boveri Electric Corp. (& Subs.)— 
Earnings for 6 Months Ended June 30.— 








Operating profit $1102 ‘424 $ti0. 948 4 1356, 425 
Other imcome....-........cc.ccco. 1294176 162;3 $39°000 
I a 1,316,599 $303,276 $209,575 
Interest, depreciation, &c_........- $ 624,395 541,882 568 ,872 
AE sp RNa te Si 2,204 def$238,606 def$359,297 


9 

The net profit of $692,204 is pe to $23.07 a share earned on 
30,000 shares of 7% preferred stock on which there is an accumulation 
of unpaid dividends. me yt for only regular dividend requirements 
on the 7% preferred stock and under the participating provisions of the 
shares, the above earnings are equal to 98c. a share on 387,256 no-par 
shares of participating stock and 73c. a share on 280,000 no-par shares of 
founders’ stock.—V. 128, p. 3827. 


American Cyanamid Co.—Consolidation Approved.— 

Reorganization of the Kalbfleisch Corp. through the consolidation of 
its assets with the assets of the American Cyanamid Co., recommended 
by the directors of both corporations, has been ratified by the stockholders. 
It is planned to have the reorganization completed before the end of July. 
The Kalbfleisch Corp. will continue to operate as a s rate organization, 
and no change in the management is contemplated.—V. 128, p. 4158. 


American Electric Securities Corp.—50c. Partic. Div.— 

The directors have declared a ticipating dividend of 50c. per share 
and the regular quarterly divid of 37 Kc. per share on the pereepary 
re stock, payable Aug. 15 to holders of record Aug. 5.— 127, 
PD. . 


American Ice Co.—FKarnings.— 

Period End. June 30— 1929—Monih—1928. 1929—6 Méos.—1928. 
Net earns. after int., but 

before Fed.taxes & depr $906,799 $701,403 $2,107,928 $1,607,582 
—V. 128, p. 4324. 


American Insuranstocks Corp.—Stocks Offered.—Wid- 
mann & Co., Inc., are offering in units of 1 share of each at 
$28 per unit, 300,000 shares 6% cum. preferred-stock (par 
$15), 300,000 shares class A common stock (no par), with 
rights to subseribe for 300,000 shares class B common stock 
at $1 per share. 


Preferred Stock.—Entitled to cumulative dividends at 6% per annum 
payable Q.-J. Preferred as to assets in liquidation to the extent of $8 
per share and divs. Red., all or pert. at $16.50 per share and divs. 
entitled to vote unless divs. sh be in arrears for four quarter yearly 
dividend periods. 

Class A Common Stock.—Non-redeemable. 
divs. at the rate of $1 per share per annum before any div. on class B 
common stock; thereafter divs. declared shall be on the class B common 
stock to the extent of $1 per share per annum; additional divs. shall then 


Entitled to non-cumulative 


be on the common stock eq per share irrespective of class. 
- ransfer A ent, | Trust Co. of New York. Registrar, Guaranty 
rust . of New 3 
Capitalization— Authorized. ipret. 
SS Seeeeative preferred stock (par $15)... 300,000 shs. 300,000 shs. 
Cc A common stock (no par ben ne ie ose aie 300,000 shs. 300,000 shs. 
Class B common stock (no par value) ...-.-x600,000 shs. y300,000 shs. 


x 300,000 shs. of class B common stock reserved to provide for stock 
subscription rights. y For each unit sold to the bankers, the bankers, 
by agreement with the corporation, have the right to purchase one share 
of cass B common stock at $1 per share. 


Data from Letter of W. Wallace Lyon, President of Corporation. 


Business.—Corporation was organized in April 1928 in Maryland to 
carry on the business of an investment corporation. It may partisipete 
in syndicates, underwritings and in other financial transactions. It is 
believed that the corporation, by reason of the affiliations of its officers 
and directors, will be in a position of advantage as to the investment of 
its resources. It is the present intention of the management to invest 
its funds chiefly in the s of insurance companies, for the reason that 
in oe ertiouse Gels the management believes there is excellent oppor- 
tunity for profitable investment. 

The aaameration is not organized with the intent to acquire all or a 
major portion of the capital stock of any insurance company for the pur- 
pose of controlling the management thereof. 

Management.—The officers of the corporation who have conducted its 
affairs since its organization and who, at the present time, own or control 
the majority of its outstanding capital stock, will continue to be identified 
with its management, although the board of directors has been strengthened 
and increased in number. The corporation has no m ement contract. 

Earnings.—The income account of the corporation for the year ended 
March 31 1929 shows a net profit, after taxes, of over 25% of the total 

ital employed. 

irectors.—W. G. McAdoo, Walter W. Head, William O. Redfield, 
Herman A. Metz, Charles 8. W eater. W. Wallace Lyon, Michael H. Cahill, 
William S. Irish, Eugene A. Widmann, Wendell P. Barker, Thos. B. 
Donaldson, T. B. Lyon, Lee J. Wolfe. 

re Wallace Lyon, Pres.; Eugene A. Widmann, V.-Pres.; 
W.H. Thrall, Treas.; B. W. Benson, Sec. 

Unit Certificates —Any unit certificate may be surrendered at any time 
after July 1 1931 in exchange for separate tes for the preferred 
and class A common stocks ——— thereby, and {f such surrender 
takes place at or before noon of July 1 1932, the holder of the unit cer- 
tificate will also be entitled to receive a able warrant representi 
the right to subscribe for a number of shares of class B common 

ual to the number of units resented by the surrendered unit cer- 

te. Surrender of unit certificates in exchange for stock certificates 
and warrants may be made gee to July 1 1931 if the board of directors 
of the co ation should (1) advance to a date earlier than July 1 1931 
the first date upon which such surrender and exch 6 may be made; 
(2) declare a dividend on the class B common stock of the m; 
or (3) elect to redeem any or all of the preferred stock 

@ right to subscribe for class B common stock 
any time after surrender of pb. 


til noon of July 1 1932. 
1932 7) right of subscription for class B common stock included in gach 
unit " 
certifica the corporation agrees that, until 30 days after 
> eee = exchanged for _eknres stock, common stock 
e 


mY 2 nT - a tiall 1 QS So. FS 

tion; (c) any sale of all or substan y allo 
ice. Tr % ) any dividend payable in stock of the corporation.— 
V.129, p. 476. 





634 FINANCIAL 


[ Vou. 129. 


CHRONICLE 








American Republics Cosp.-—Zarnings <— 
os 





Period End. June 30— _ 1929-3 .-1928. 1929-6 Mos.—1928. 
GG CackGsennconents ,581,031 $9,705,973 $17,301,930 $15,832,644 
Cost ofsales........... 8,155,203 8,680,946 999,073 14,137,138 
pS en 822,374 637,763 1,572,625 1,258,037 

Po eee $603 ,453 $387 ,264 $730,231 $437 469 
Other charges (net)... 354,952 223 ,895 565,519 525,829 





Surplus after res. for 
Federal tax.....-.--- $248,501 
—vV. 128, p. 2995. 


American Transformer Co.—Registrar.— 
The Seaboard Bank of the City of New York has been appointed registrar 
of the no par value capital stock. See also offering in V. 129, p. 477. 


American Writing Paper Co., Inc.—Sale of Plant.— 

Announcement was made this week in Holyoke, Mass., of the sale of 
the corperation’s Oakland division fn Windsor Locks, Conn., to C. H 
Dexter & Sons, Inc., of the latter place, makers of specialty paper products. 
The plant has been closed for two years and its sale leaves only the Chester 
division, in Huntington, Mass., to be disposed of to complete the com- 

any’s reorganization plans and concentration of manufacture in Holyoke, 
Mans-—-¥. 128, p. 3354. 


$163 ,369 $164,713 def$88,361 


American Zinc, Lead & Smelting Co.—Larnings.— 

Period End. June 30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Net profit before Federal 

tax, dep]. and deprec. $301,456 $229,038 $616 364 $409 322 
—V. 128, p. 3515. 


Anglo-American Shares, Inc.—President Elected.— 

Clifford N. Carver, Vice-President of Baker, Carver & Morrell, Inc., 
large ship chandling firm, has been elected President of Anglo-American 
Shares, Inc. See also V. 129, p. 131. 


Armour & Co. (IIl.).—Packers Ordered to Sell Other 


Unallied Industries—Oct. 2 Set as Limit.— 

Five groups of leading packers are given until Oct. 2 to ogee of all 
holdings and stock in unallied industries in a decree signed July 24 in 
District of Columbia Supreme Court by Justice Jennings Bailey, who 
restored to operative effect a decree which was entered in 1920 against 
these packers and their subsidiaries, enjoining them from owning capital 
stock in ny stock yards and handling commodities not related to the 
meat packing business. 

The groups are those of Armour & Co., Swift & Co., Morris & Co., 
Wilson & Co., and the Cudahy Packing Co. 

The decree of the Court follows the recent action of the United States 
Supreme Court in setting aside the intervenor of the California Canneries 
Co. in the suit brought by the United States against the five groups of 
packers, under the anti-trust laws. 

The decree, in addition to giving the packers until Oct. 2 to dispose of 
their holdings in the unallied industries, orders a judgment on the mandate 
of the Supreme Court, dismisses leave for the canneries to intervene, 
sets aside an order of May 1 1925 suspending the consent agreement of 
the packers to withdraw from the unallied industries and denies the Cali- 
fornia Canneries motion to vacate the decree taken on the consent agree- 
ment.—V. 128, p. 3687. 


Armstrong Cork Co. of Pittsburgh.—£ztra Dividend.— 

The directors have declared an extra dividend of 12c. per share and 
the regular aT dividend of 37 %c. per share on the cos-.mown stock, 
both payable Oct. to holders of record Sept. 15. Like araounts have 
—. yp quarterly on this issue since and incl. July 2 1928.—V. 128, 
Pp. 2633. 


Atlas Powder Co. (& Subs.).—Karnings.— 

6 Mos. End. June 30— 1929. 1928. 1927. 1926. 
Se $11,183,827 $9,704,499 $9,764,630 $10,030,208 
Cost of goods sold, deliv- 

















ery & other expenses... 10,023,531 8,725,620 8,823,855) 

Net oper. profit. _._-- $1,160,296 $978,880 $940,775 | Not 
Other income (net) ----- 185,209 137 ,056 150,140 —- 

able 

Gross inc. for period. $1,345,506 $1,115,936 $1,090,915 
Federal income tax-_-_-_-- 150,780 141,066 138,245) 

Net income for period. $1,194,726 $974,869 $952,670 $1,113,907 
Surplus, beginning of yr 8,008,712 6,254,788 5,796 ,294 5,262,159 

Gross surplus-------- $9,203,438 $7,229,657 $6,748,964 $6,376,065 
Preferred dividends - - - - 270,000 270,000 270, 270,000 
Common dividends - - --- 522,870 522,870 522,807 522,864 





Profit & loss surplus.- $8,410,568 $6,436,787 $5,956,097 $5,583,201 


Shs. com. stk. outstand- 
ing (no par)..---.... 261,439 261,439 261,439 261,439 
Earnings per share_---- $3.53 $2.69 $2.61 $3.23 


—V. 128, p. 3190. 
Autostrop Safety Razor Co., ten (G Subs. ).—Earns.— 








6 Months Ended June 30— 1 1928. 1927. 
Net inc. from opers. before deprec... $538,148 $578,843 $420 529 
OE SR dodcbsncdapiucnsune's 56,322 55,297 49,625 

Fe a on ili me wc $594,471 $634,141 $470,154 
Miscellaneous deductions. -......--- 38,804 44,206 31,237 
OO eee ee ee 3,824 15,648 1,338 
Prov. for depreciation --.-......-.-- 73,986 88,702 42 224 
8 A eS ere 66,920 80,177 64,916 

: Portion of earns. applic. to min. 

hold. of Autostrop Safety Razor, 

Bd; DE nwoa nate acdsetennne 40,280 45,613 54,045 

rad coches OE ETC ee $370,656 $359,792 $276,392 
Earns. per share on class A stock_-_-_- $4.24 $4.10 $3.15 


—V. 128, p. 4007. 


Bainryan Corp.—Stock Offered.—Bainbridge & Ryan, 
New York, recently offered at $11 per share 100,000 shares 
capital stock (par $10). These shares were offered as a 
speculation. 

The corporation was organized in New York with an authorized capital 
stock of 100,000 shares (par $10) for the purpose of trading in securities 
and other property. The corporation is designed to hold securities, borrow 
or loan money and to perform many other functions under a broad charter 
from the State of New York. 

Among the officers and directors of the corporation are all of the partners 
of Bainbridge & Ryan, who will have entered into a sales agreement under 
which the entire capital stock of this corporation will be offered by them. 

A management contract safeguarding the interests of the corporation 
and with conservative provisions will shortly be executed. 

Baldwin Locomotive Works.—Split-up Proposed.—The 
stockholders will vote Oct. 3 on approving a proposal to 
split up the present common shares on a 4-for-1 basis 
through the exchange of 800,000 shares of new no par 
common stock for the present authorized and outstanding 
200,000 shares of $100 par value common stock. 

The directors also recommended that the authorized 
common stock be then increased to 2,000,000 no par shares. 
The balance remaining over the 800,000 shares required 
for the split-up will remain in the treasury of the company. 

The plan to change the common stock structure will 
not in any way disturb the present preferred issue.—V. 128, 
p. 2273. 





(L.) Bamberger & Co., Newark, N. J.—Sale.— 
See R. H. Macy & Co., Inc. below.— V. 129, p. 132. 


Bankers Securities Corp.—Comparative Balance Sheet.— 
June 29°29. Dec. ms. June 29°29. Dec.31'28- 
$ 


Assas— TAabtiiites— ~ 7 
OM seccannbane 2,688,174 2,958,223] Loans from banks. 5,090,000 5,000,000 
Investm’ts & loans28,501,508 20,680,679| Divs. payable... 441,667 150,000 


Accr. int. receiv._. 361,320 132,405| Res. for taxes & 











Sub. to cap. stk. deferredexp.... 337,978 387 ,031 
(not yet due)... -..--- 7,387,280 | Particip. pref. stk.17,000,000 17,000,000 
Office equip., less Common stock__. 3,000,000 3,000,000 
A 6,584 6,946 | Surplus_........- 4,000,000 4,000,000 
Prepaid expenses - 13,683 3,301 | Undivided profits.a1,791,626 1,631,803 
BOs wk ddoban 31,571,271 31,168,835 Tse css cnanre 31,571,271 31,168,835 


a Of which $600,000 has been set aside for dividend on both classes of 
stock.—V. 128, p. 4007. 


Barnsdall Corp.—£arnings.— 
Period End. June 30— 1929—3 Mos.—1928. 1929—6 Mos.—1928 








GFE MED on cdrwtiinoe $8,584,163 $7,378,265 $15,761,389 $14,121,777 
Producing & oper.exp-.- 4,802,651 4,704,491 8,531,781 8,762,716 
Net earnings-------- $3,781,512 $2,673,774 $7,229,6 $5,359,061 
Other income--.--....-..- 22,694 23,475 132,382 40,655 
Total income----.--.-- $3,804,206 $2,697,249 $7,361,990 $5,399,716 
Interest & Federal taxes 3,277 462,335 172,941 928,529 


Depreciation & depletion 1,572/240 1,463,493 3,063,473  2,996/298 





Apeegones Gey RaR.. acaes | Oe. iti(ié Ams 474,391 
Minority interest ------ 1,808 842 10,323 Cr.2,829 
Net income----.-..--.- $2,226,881 $614,196 $4,115,253 $1,003,327 
Shs. of class A & B stock 
outstanding (par $25). 2,247,425 1,251,000 2,247,425 1,251,000 


Earnings per share on 
combined stocks----- $0.99 $0.49 $1.83 $0.80 
—V. 129, p. 132. 


Bayuk Cigars, Inc.—Earnings.— 
Period End. June 30— 1 le ee 19 Oa Mos.—1928. 
ID 











x Net earnings..._...-- $493, $432,239 690,402 $695,271 
Other income.......... 16,588 8,585 26,826 17 ,367 

Total income_-.-_.---- $510,223 $440,825 $717,228 $712,638 
= Sa 9,521 76,625 161,349 149,279 

Balance, surplus-_---- $420,702 $264,200 $555,879 $563 359 
Preferred dividends---- 74,669 100,331 151,508 202,121 
Common dividends- - --- Ale: —_ eaanne TOaee.. Seda 

Balance, surplus --.--- $296 ,607 $263 ,868 $305,521 $361,238 
Com. shs. outs. (no par) 98 848 78,424 98,848 78,424 
Earnings per share----- $3.50 $3.36 $4.09 


d $4.60 
x After deducting charges for maintenance and repairs of plants and 
estimated Federal tax, &c.—V. 128, p. 2811. 


Beacon Oil Co.—Earnings.— 


Period End. June 30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 








Gross income-_...-...-- $2,208,996 $2,139,029 $3,801,903 $3,215,084 
Operating expenses -_---- 1,374,720 1,268 ,232 2,388,733 2,437 ,036 
Interest... .. ei tutti ant 121,507 62,412 244.966 125,422 
Depreciation -.....---- 322,738 257 ,998 637 ,693 511,159 
Net income_-_...-.-- $390,031 $550,387 $530,509 $141,467 
Preferred dividends.... <....- 43 ,322 21,040 88,183 
Bal. avail. for common : 
(before Fed. taxes). $390,031 $507 ,065 $509,468 $53 ,284 


—V. 128, p. 2996 


(John) Bean Mfg. Co.—Name Changed.— 


The stockholders on July 18 ratified the changing of the company’s cor- 
porate name to the Food Machinery Corp. The name John Bean Mfg. Co. 
will be retained as the operating name for the agricultural and deciduous 
aac eres Cong business in San Jose and Lansing, Mich.— 

j , Pp. 4325. 


Beatrice Creamery Co.—A cquisitions.— 

The company has concluded contracts for the acquisition of Model 
Dairy Co. of Pueblo, Colo., the Davidson Dairy Co. of Colorado Springs, 
Colo., and the Union Dairy Products Co. of Decatur, I]. This brings 
3eatrice units to 38. All were acquired through issuance of Beatrice 
Creamery stock. 

The company is making a highly satisfactory showing this year, said 
Pres. Haskell, who added that weather conditions have been favorable 
to its ice cream business, which has been developed to large proportions. 
It will issue a statement about September covering operations during the 
first six months of the current fiscal year which began March 1. Heretofore 
it has issued annual statements only. 

The Chase National Bank has been appointed registrar for 240,000 
shares of common stock, par $50, and 80,000 shares of preferred stock, 
par $100.—V. 129, p. 478. 


Beattie Sugar Co.—Time Extended.— 

The Committee named below has extended to Sept.1 1929,the time within 
which holders of 20-year lst mtge. gold bonds, dated June 1 1923, may 
deposit such bonds under, and become parties to, the agreement dated May 
11929. The National City Bank of New York as depositary. 

a: iam 8. Peabody, E. P. Currier, and W. L. Cummings.—V. 

2,P. ° 


Beech Nut Packing Co.—Earnings.— 

The company reports for the six months’ period ending June 30 1929, net 
earnings, before Federal taxes, $1,553,242. This compares with $1,510,484 
for the same period 1928. Deducting estimated Federal income tax and 
providing for preferred dividends on 45 shares class ‘‘A’’ stock outstanding, 
leaves $1,377,545 applicable to the common stock, which is equivalent to 
a6 oer share for the first half of 1929 on 425,000 common shares out- 
standing. 

During the first half of the year there has been expended for special 
advertising and development work $181,334, which amount has been 
a oo — a special appropriation made for this purpose in 1928. 

- 128, p. P 


Bell Dairy Stores, Inc.—Stock Sold.—A. O. Barbot 
& Co., New York, have sold 30,000 shs. common stock 
at par ($10). 


Transfer agent, Interstate Trust Co. Registrar, Bank of United States. 

Capitalization— Authorized. Outstanding. 
Chama See CEL 0S) | sk ek cant nnween 50,000 shs. 30,000 shs 

Company .—Incorporated in New York July 12 1929 to acquire the assets, 
good-will and leases of various chains of retail dairy stores, located in 
New York State and New Jersey. After giving effect to this financing, 
the company will acquire and operate as its first unit a chain of retail 
dairies now operating in six cities in New Jersey and in Jamaica, Astoria, 
Elmhurst, College Point, Whitestone, Flushing, Lynbrook, and Hempstead, 
Long Island. 

In addition to these stores, negotiations are now in prgoress for the 
acquisition of approximately 100 additional stores which are strategically 
located. The business is conducted essentially on a cash-and-carry basis. 

Directors.—Earl J. Bellinger, George Senn, Dominick B. Beronio, Geo. C. 
Morrow, H. 8. Klepper, H. W. Bender, and Max Jacobs. 


Assets.—After giving effect to this financing, the net assets of the 
company will show cash and merchandise figured at cost $131,636. The 
equipment, furniture, fixtures and improvements figured at replacement 
less depreciation have been appraised by the American Appraisal Co. at 
$47,125. The leaseholds have been appraised at $24,500. 

Lisiing.—Company has agreed to make application in due course to 
list this stock on the New York Curb Exchange. 
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Berkshire Fine Spinning Associates, Inc.—Divs.— 
The directors have declared regular quarterly dividends of 1 4 7 on the 
Bent. 


stock and 75 cents per share on the common s , both payable 
1 to holders of record Aug. 15. Initial dividends of like amount 
were paid on these issues on June 1 last.—V. 128, p. 2273, 1909. 

Bethlehem Steel Corp.—Larger Common Dividend.— 
The directors on July 25 declared a regular quarterly dividend 
of $1.25 per share on the outstanding common stock, no par 
value, payable Nov. 15 to holders of record Oct. 18. 

A quarterly dividend of $1 | ae share, recently declared 
on the common stock is payable Aug. 15. A similar quarterly 
distribution was made on May 15 1929, when dividends were 
resumed on this issue. From Jan. 1919 to July 1924, inel., 
quarterly dividends of $1.25 per share were paid on this issue, 
and in addition the following extra payments were made: 
In Jan. and April 1919, an extra of $1.25 each, and in July 
1919 an extra of 75 cents per share. 


Period End. June 30— 1929-3 Mos.—1928. 1929-6 Mos.—1928. 
Totalincome_________- $18,069,082 $10,767,959 $33,314,553 $20,342,907 
Less interest charges..._. 2,773,642 2,841,636 5,554,217 5,679,781 


Provision for depr’n, 
3,396,995 6,948,273 6,749,080 


ob- 
solescence & depletion. 3,528,967 
$11,766,473 $4,529,328 $20,812,063 $7,914,046 


Less divs. on pref. stock 








of Beth. Steel Corp... 1,750,000 1,697,500 3,500,000 3,395,000 
Common dividends. ___ 3, ee > seence 5, UN... aewhen 

Surplus for the period. $6,416,473 $2,831,828 $11,912,063 $4,519,046 
Earns. sh. on com_-- $5.33 1.57 


Unfilled orders on June 30 1929 totaled $56,829,800, against $62,702,683 
on March 31 1929 and $51,761,908 on June 30 1927. 

Operations averaged yg. of capacity during the June quarter as 
compared with operations of 91.9% of capacity for the first 3 months of 
3) gear. and operations ef 82.5% of capacity during the second 3 months 
oO j 

H. G. Grace, President of the corporation, said after the —, of 
the directors that the present o tions of the company were about 99% 
of capacity, and that they would continue at this percentage and possibly 
increase slightly through August 

Commenting upon the general affairs of the company he said that the 
foreign business was very satisfactory and that there is every reason for 
believing that the total of this business for the year will be the largest ever 
experienced by the company. He also said that billing F wing of the com- 
pany for the June quarter were above those of the previous 3 months and 
— —_ an increase ever the corresponding period a year ago.—V. 

, Dp. ° 


(Sidney) Blumenthal & Co., Inc.—Earnings.— 





Period End. June 30— 1929—3 Mos.—1928. 1928—6 Mos.—1928. 
Operating profit. _____-_ $1,311,505 $681,210 $1,715,654 $797 ,932 
Bond interest___.__-__- 53,279 28,462 79,94 57 ,302 
Depreciation reserve - -—_— 83,390 62,277 142,676 128,835 
Res. for taxes__.....___ 250,878 88,571 298 ,608 91,769 

$923,958 $501,900 $1,194,430 $520,026 


Brady-Warner Coal Corp.— Sale.— 

The bondholders on June 27 purchased the West Virginia properties of 
the company on bids totaling $71,000. The auction was held under the 
direction of A. Spates Brady, special master.—V. 128, p. 3688. 


Briggs & Stratton Corp.—Earnings.— 


Siz Months Ended June 30— 1929. 1928. 
2 ED CO ne nitine mannan mane nema $812,966 $338,898 
Earns. per sh. on 300,000 shs. capital stock (no par) -_-_ $2.70 $1.12 


Sales and earnings for the 6 months ended 

the largest for a half year in the his of the company. Earnings 

for t 26 mantis, it is stated, were within $200,000 of the net for the entire 

ear O 4 

- The gain, it is said, reflects increased activity in the output of automobile 

accessories and gasoline engines, which are the major products of the com- 

Pany’s manufacturing business. The increase in sales of gasoline engines, 

out of rapidly widening variety ef applications for the company’s 

es and the red of one of its leading models to give it 

greatly increased power, has particularly gratifying, ng to the 

ement. Engine shipments during the t half of the year were 

27,123 units as compared with 15,581 units in the first half of 1928, an 
increase of 74%.—V. 129, p. 285. 


Budd Wheel Co.—Earnings.— 

Net profit of the company for six months ended June 30 1929, was $1,216,- 
696 after charges and Federal taxes, equivalent after preferred dividends to 
$5.20 a share on 225,515 no par common shares. 

a = Y a was $205,676 after charges and Federal taxes.—V. 128, 
D. ’ : 


Bullard Co., Bridgeport, Conn.—Eztra Dividend.— 

The directors have declared an extra dividend of 40 cents share on 
~~ stock, payable Aug. 15 to holders of record July 31.—V. 128, 
Dp. 2 


une 30 1929 are reported as 


Bunker Hill & Sullivan Mining & Concentrating Co. 
—Erztra Dividends.— 


The directors have declared two extra dividends of 25c. each and the 
regular monthly dividend of ah pet share all payable Aug. 5 to holders 
of record July 27.—V. 128, p. 3356. 


Butte Copper & Zinc Co.—Semi-Annual Report.— 








. oe el 154 = ) $119,684 doe 053 14 292 size. 961 
ts , ns , ’ ’ , 
pc nae anda ear eee 10/1 3,522 ,595 8.852 
pe eg ee ee a ee 
pZotalt income 7s $129,807 $107,575 $78,887 $139,399 
tj tigeumes . aes .. -thirins:  . ennixkne . 
tpn ie... 81.468 20.399 38,646 52043 
eee owe: pineeeees .. wearanindea Cr.586 
Net income--_------ $98,104 $87,176 $40,241 $82,94 
—V. 128, p. 2997. 


Campbell, Wyant & Cannon Fdy. Co.— Acquisition, &c. 
The stockholders on July 12 approved a plan to acquire the entire out- 
stock of the National Metor Cast Co., amounting to 22,000 

shares. This is to be accomplished by the uance of 33,000 shares of 
authorized but unissued s of the Campbell company in the ratio of 
1 


‘ ."Y directors have declared the r ar quarterly dividend of 50c. per 
share on the common stock, payable Sept. 1 to holders of record Aug. 15. 
This dividend will also be paid on the additional stock issued to holders 
of the National company who have exchanged their stock for Campbell 
stock.—V. 129, p. 132. 


California Dairies, Inc.—Debentures Offered.—Spencer 
Trask & Co. Bond & Goodwin & Tucker, Inc., American 
Investment Co., Bond & Goodwin, Inc. and Smith & Strout, 
Inc. recently offered an additional issue of $750,000 15-year 
614% sinking fund gold debentures at 100 and int. 


May 1 1927; due May 1 1942. All of the common stock of Cali- 
Pong 4-4 Inc., is owned by Western Dairy Products Co. and provision 
will be made for the exchange at the option of the holder of any of these 
$750,000 debentures at any time prior to June 15 1938 (unless earlier 
called for redemption and then prior to the date specified for redemption) 
for voting trust certificates representing shares of class B steck (or certifi- 





| 


cates for such shares should no voting trust be in existence) of Western 

D Products Co. on the basis of 30 shares of tock each 

$1,000 debenture offered for pa ha mabrresie snr ie te 
Capitalization— Authorized. Outstanding. 


15-year 64 % sinking fund gold debentures._____ $3,000,000 2 347 

Preference stock—Ser. A dividend) (no par) | : wit ,000 shs. 
Series B ($6.50 dividend) (no par)_____.____ 100,000 an. x6,000 shs. 

Common stock (no par)___._____._........._. 00,000 shs. y75,500 shs. 
There are outstand $868,000 Ist mtge. gold bonds an 6,000 de- 


mer 7: California Co-operative Creamery Co. ; 
x Series A and series B preference stocks are also exchangeable for class B 
stock or voting trust certificates representing class B stock of Western 
Dairy Products Co. y All owned by Western Dairy Products Co. 
pe from A roe of S. H. Berch, President of the Company. 

ompany.—lIncorp. in Maryland. Acquired during July 1927 the busi 
nesses and assets of Crescent Creamery Co. and L. J. Christopher Co 
(except, in the case of the former company, certain non-producing property 
and certain real estate which has been leased for a term of years), 2 estab- 
lished manufacturers and distributors of dairy products in Los 
During 1928 company expanded its scope of eperations b 
of the Pure Milk Dairy Co. of San Diego, Calif., the foremnons concern 
in that city and adjacent territory aged in lines of business similar to 
those conducted by California Dairies, Inc. Company is a large distributor 
of ice cream in the territory it serves and is alse eng: in the manufacture 
of powdered milk and the wholesale and retail distribution of milk, cream, 
butter, cottage cheese and buttermilk. 

The company is now arrang to further expand its operations by the 
soe through Western Dairy Farms, Inc., (of which California 
Dairies, Inc., will own 99% of the outstanding capital stock) of 
the common stock of California Co-operative Cream Co. (Del.), large 
distributors of dairy products in Los Angeles, and of (2) the business and 

including the valuable trade name 
this acquisition of California Co- 


certain assets of Arden Dairy, Inc. 
“Arden Dairy.’ In connection with 

operative Creamery Co., whose modern and well equip lants are 
strategically located to serve efficiently its lar retail Ik tribution 
the company has made a contract with the California Milk Producers Asso- 
ciation whereby it substantially augments its source of supply of raw ma- 
terials and assures an adequate amount to serve the increasing demand of 
the growing territory in which it operates. 

All of the common stock of the California Dairies, Inc. , is owned by the 
Western Dairy Products Co., which is engaged in manufacturing and dis- 
tributing ice cream, powdered milk, sweetened condensed milk and butter 
and distiibuting milk and cream and fountain supplies, its operations be: 
confined to the States of Washington and Oregon and being so condu 
that it has built up a self-contained organization for the manufacture and 
distribution of its preducts within the borders of each of these States. 

Purpose.—Pr from the sale of $750,000 debentures will provide 
funds to reimburse the company for additions, betterments and improve- 
ments to its plants and properties. 

Earnings.—F¥or the 3 years ended Dec. 31 1928, net earnings of the 
properties now constituting California Dairies, Inc., exclusive of Califernia 
Co-operative Creamery Co. and the business and certain assets of Arden 
Dairy, Inc., as certified by Peat, Marwick, Mitchell & Co., after deduct- 
ing depreciation at appraisers’ rates as applied to reproductive values of 
ie mh but eliminating in 1926 and 1927 certain officers’ salaries and 

muses and other non-recurring charges and income amounting to $43,907 
and $86,883 respectively, averaged $978,774 per annum. Such average 
annual earnings were 6.41 times the annual interest requirements and 
4.13 times the annual requirement for interest and sinking fund combined 
on the $2,347,000 debentures. 

Asset Position.—The balance sheet as at Dec. 31 1928, after giving 
effect to (1) the sale of $750,000 debentures, 6,000 shares of preference 
stock, series B ($6.50 dividend) and 25,000 shares of common stock, beth 
of no par value, (2) the purchase for cash of 25,810 shares of the common 
stock (99% of the total presently to be outstanding) of Western Da 
Farms, Inc. (which company will own all of the outstanding common s 
of California Cooperative Creamery Co. and the business and certain 
assets of Arden Dairy, Inc.), and (3) the retirement, through sinking fund 
operations, on May 1 1929, of $32,000 debentures. shows total net assets 
of $7,712,678 (including cost of Western Dairy Farms, Inc., capital stock, 
but excluding the exceedingly valuable goodwill carried on the balance 
sheet at its actual cost of $3,445,296), equivalent to $3,286 for each $1,000 
debenture presently to be outstanding. 

Sinking Fund.—Indenture provides for a sinking fund, which, it is esti- 
mated, will retire by maturity 41 2-3% of the total $2,347,000 debentures 
to be presently outstanding.—V. 128, p. 3192. 


Canada Dry Ginger Ale, Inc.——Trademark Registrations. 

In answer the statement by the Canadian Club Corp. of Boston 
declaring the United States Patent office had cancelled 5 r ations of 
trademarks formerly granted to the Canada Dry Ginger Ale, Inc., counsel 
for the latter company denied that the decision forbade the company to 
continue the use of its trade name ‘‘Canada Dry,’’ or gfanted the petitioner 
the right to use the names ‘‘Canadian Club”’ or ‘‘Canadian Dry.”’ e 
decision held merely that as the Canadian Club Corp. was suing those 2 
names within a year previous to the r tering of the 5 supplemental 
trademarks by Canada Dry, the latter should not have m registered 
under the 1920 Trademark Act, which requires that the applicant for 
registration must have been sole user of a trademark for a year prior to 


appl for registration. 

P ‘ nection of infringement is not involved, the statement by the 
Canada Dey Ginger Ale, Inc., declares. No suit for trademark infringe- 
ment has ever been brought against the latter corporation by the Ca 
Club Corp., or any other concern. On the other hand, Canada gd en 
Ale, Inc., has 2 suits pending against certain distributors of Ca n 
Club Corp. charging trademark infringement and unfair competition, and 
has asked for an accounting of profits and damages.—V. 128, p. 4160. 


Canada Gypsum & Alabastine, Ltd.— Stock Issued.— 

The company announces that in addition to the present outstanding 
shares already fisted on the Montreal and Toronto stock exchanges there 
is being issued an additional 21,700 shares from the treasury, of which 
5,200 shares are to be allotted to employees, 2,500 shares to dealer customers 
and the balance of 14,000 shares are being sold for cash to influential bank- 
ing interests. This will es the total issued capital stock of this company 

° common snares. 
“Phe cme of this financing will rovide the oomanny with its eapital 
uirements necessary to complete the recent expansion program, w 

includes the purchase of the Beachville Lime & Stone Co. and other lime 
qreperties—~¥ 128, p. 3517 


Canadian T. S. R. of Lyon, Ltd.—Bonds Offered.— 
L. G. Beaubien & Co., Ltd., and Credit Anglo-Francais, 
Ltd., are offering $250,000 614% Ist mtge. sinking fund gold 
bonds at a price to yield 6.60%, with a 10% bonus of common 
stock, fractional shares to be adjusted at $20 per share. 


Prin dint. (M. & N.) payable at the option of the holder in Ca- 
osaien iis tae es the Banque Canadienne Nationale, Montreal, Three 
Rivers and Quebec. Denom. $1,000, $500 and $100c*. Red. in whele or 
in part on any int. date on 90 days’ notice at 105 and int. Canadian 
General Trust Co., trustee. 


es. 
the acquisition 


Capitalization— Authorized. Issued 4 
6% % 1st mtge. sinking fund gold bonds ----..---- 00,000 $250,000 
644 % cumul. preferred stock. ....-.----------- ‘000 250.000 
Common stock (no par value) - -.---.----------- 50,000 shs. 25,000 shs. 

Company.—Canadian T. 8S. R. of Lyon Ltd. was incorp. Apr. 4 1929, 
under the on of the Prevince of Quebec. Company will cenduct a general 


eavi business in Cap-de-la Madeleine near Three Rivers, Quebec, 

pony we A textile centre. It is at present erecting a ern mill of 
100 loems which will be equipped to handle both real and arti icial silks. 

The company will specialize in the manufacturing of preducts which 





i reatest protection under the Customs tariff and whch are also 
ae a the French parent company. The French parent company 
has been in operatien for several generations and enjoys a very eaviable 
reputation in she Lyon district, the silk centre of the world.The company 
maintains sales offices in Lyon, Paris and London, Eng., and was recently 
granted the exclusive monopoly of the silk worm culture in Bulgaria. 

The distribution of the company’s products will be done through the 
firm of Claude Denis & Co. Ltd., whose chief partners have been agents in 
Canada for large silk mills since 1913. They will also have an important 


interest in the company. 
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Earnings .—Based on a conservatively estimated gross output of $1,287,- 
400. net profit should be approximately $86,500, after providing for bond 
interest and sinking fund. 

Assets.—The assets of the company upon completion of the present 
financing will be valued at over $500,000. 

Sinking Fund.—Provision has been made for a sinking fund commencing 
1934 which will retire $67.200 of bonds by 1944. 


Capital Administration Co., Ltd.—Balance Sheet.— 
June 30 1929.— 


Assas— | 


in 


Tabi tttes— 


GEA RR ed $23,266 Accounts payable......._.- $57,449 
RG 2,750,000 | Pref. div. payable. _-....__- 45, 
Accounts receivable... ..-... 99,769 | Provision for Federal taxes -- 76,625 
x Investments at cost: | 5% gold deb., series A ...--- ,000 ,000 
I a aii sos nat ibeae 968,549 | Preferred stock ............ 3,000,000 
Preferred stocks.....---..- 504,932 | Class A stock.........-..-- y1,022,250 
Common stocks. -.-.-.-- --- 5,396,989} Class B stock.............. 22,400 
Unamot. disc. & exp. on deb - 142,527 | Pref. stock div. res. fund... _- 24,552 
| Paid-in surplus -.........-- 256,381 
| Earned PE nub sabhe ste 401,377 
ERE nee wee. Gy a ae $9,886,034 


x Market value, $8,105,403. y Represented by 60,100 no par shares. 
z Represented by 240,000 no par shares. 
Our usual income statement was published in V. 129, p. 479. 


Capital Management Corp.—Rights—Eztra Dividend.— 

The stockholders of record Aug. 1 will be given the right to purchase 
on or before Aug. 15 at $42 per share one additional share of stock for each 
four shares of stock held by them at said time. Subscriptions are payabie 
at the United States Trust Co., 45 Wall St., N. Y. Holders of the 
convertible 5% debentures who convert their debentures prior to the close 
of business on Sept. 15 1929 will be entitled to the same rights and privi- 
leges as stockholders of record on Aug. 1 1929, and will be entitled to sub- 
scribe to six shares of stock at $42 per share for each debenture so converted. 

The regular dividend of 25 cente per share and an extra dividend of $1 
per share have been declared payable on Aug. 1 te holders of record v4! 25. 
Debenture holders who convert their debentures prior to the close of busi- 
ness on July 25 1929 will be entitled to these dividends.—V. 128, p. 2813. 


Celtic Knitting Co., Ltd., Montreal.—ZJnitial Div.— 
The directors have declared an initial dividend of 15 cents share on 
the common stock, no par value, payable Sept. 1 to holders record Aug. 


The a ge | has recently formed a new subsidiary, the Nordic Hosiery, 
Ltd., which will manufacture full fashioned hosiery at a plant to be built 
at Granby, Que.—V. 126, p. 3454. 


Central Alloy Steel Corp.—E£arnings.— 

Period Ended June 30— 1929—-3 Mos.—1928. 1929—6 Mos.—1928. 
Net a after all 

charges incl. deprec. 

& est. Fed. taxes__-_-_- $1,892,934 $1,265,230 $3,324,277 $2,240,359 
Earnings per share on 

1,296 371 shs. com. stk. $1.32 $0.84 $2.29 $1.46 
—V. 129, p. 480. 


— Central American Mines, Inc.—Canadian Group to 
Acquire Properties.— 


@ H.S. Denny, President of the Mentor Exploration & Development Co., 
Itd., of Toronto, Canada, announced this week that an agreement has 
been made between the directors of this company and the directors of Cen- 
tral Amer. Mines, Inc., to acquire mining properties which the latter com- 
pany is developing in Republic of Salvador. e arrangement contemplates 
the organization of a new Canadian corporation to uire the Central 
American assets and other mining properties and provide the necessary 
capital to place the mines in active production. ‘The terms of the agree- 
ment will made known shortly an announcement to stockholders 
calling a special meeting to approve the proposition. 

The announcement further says: 

An extension of old workings on this property into new territory has 
resulted in discoveries which led the aes ee to seek contro! of the 
Central American properties. Improved conditions brought about by an 
extension of the lines of the International Rys. of Central America, which 
gives access to both Atlantic and Pacific seaports, and the building of a new 
motor highway system by the Salvador Government, were contributory 


‘actors. 

The Mentor company, controlled by Canadian and English capital, will 
provide a management that bas been successful in development and opera- 
tion of properties in the important centres thro out the world. 
Through its established associates it is expected that British, Canadian 
and American capital will be brought into the new company. 

The Central American Mines, through its gern yf Ay oe oa controls 
a@ group of precious metal mining properties located Salvador. Duri 
the — 18 months an aggressive exp 
has carried on by the present owner Mines, Inc., 
under the direction of C. Erb Wuensch One of these properties 
is the famous San Sebastian Gold Mine, which returned net profits to its 
former owners in the form of dividends egating more than $6,000,000 
on their original capital of approximately $750,000.—V. 127, p. 2961. 


Central National Corp.—Earnings.— 

The corporation, organized early last year by interests affiliated with the 
Central National Bank, New York City, re net realized earnings 
after ex es for the 6 months ended June 29, last, of $392,011, against 
net earnings of $171,865 for the previous 6 months. Total net earnings for 
the year, amounting to $563,876, after allowing for taxes, were equivalent 
to more than 3.3 times current annual dividend requirements of $3 per share 
on the class A stock. These earnings do not include substantial apprecia- 
tion in market value over book value of securities owned.—V. 128, p. 4009. 


Chapman Valve Mfg. Co.—Balance Sheet Dec. 31.— 
[As filed with the Massachusetts Commissioner of Corporations.] 








Assets— 1928. 1927. Liaititites— 1928. 1927. 
Real estate, ma- | Capital stock - - --- $3,500,000 $2,000,000 

chinery, &c-- ..$2,509,675 $2,565,498 | Accounts payable. 312,982 283,085 
Merchandise - - - - - 1,565,840 1,398,575| Notespayable-...  ----.-- 300,000 
Acc’tsreceivable_. 560,433 416,391 | Reserves -...-.-.. 100,744 119,360 
i a 94,664 88,130 | Wages accrued - - - 46,307 30,185 
Securities. ......- 57,109 58,369 } Surplus___.....-- 404 1,808,279 
Prepaid insurance 12,716 13,946 

, a nee 34,800,437 $4,540,909 PON... cnaceea $4,800,437 $4,540,909 


—V. 126, p. 3933. 


Charis Corp.—/Frira Dividend.— 

The directors have declared the regular quarterly dividend of 50 cents 
per share and an extra dividend of 25 cents share on the common stock, 
no par value, both payable Aug. 1 to holders of record July 23. Like 
—— paid on Nov. 1 1928, Feb. 1 1929 and on May 1 last.—V. 

28, Pp. 2998. 


Chrysler Corp.—Earnings.— 




















Quarter Ended——— _ 6 Mos. End. 
Period— June 30'29. Mar.31'29. June 30 '29. 
pits en skied sm wies die $128,137,167 $99,831,619 $227 968,786 
et Se oa wanecuwawse 106,898,986 81,734,918 183,653,904 
Rn WN oo a $21,238,181 $18,096,701 $39,334,882 
Add’l interest & brokerage--_--.-- 1,065,551 920,271 +985 ,822 
Ne GOI. Ss Cc cw cicnsacinoa $22,303,732 $19,016,972 $41,320,704 
NN iis hl. iss ie ice 10,767,116 8,029,179 18,796,296 
Interest paid and accrued 966,317 917.389 1,834,206 
Prov. U. S. & foreign taxes... _-- 1,313,233 1,231,730 2,544,963 
ee NE a chneianadinaia $9,257,066 $8,838,173 $18.095,239 
Common dividends--.-.........-.- 3,338,992 3,308,992 6,647 ,985 
REARS Gas CT RS ee $5,918.074 $5,529,181 11,447 
Shares com. stock outstand. (no par) 4,452,609 4,411,990 ’ 4'462'609 
Earnings per share.........-..-.. $2.07 $2.00 $4.07 





Comparative Balance Sheet. 











June 30°29. Mar .31°29. June 3029. Mar.31°'29 
Assels— $ $s LAab ilittes— 3 $s 
Land, bidg.,mach. Stated capital. _y74,489,052 72,360,263 
equip., &ce__.x83,524,076 84,235,546) Gold bonds. -- -- 57,081.000 57,098,030 
Cen ween tbbwe 45,055,631 35,313,098] Dodge Br. notes. --.-..-.. 2,295,090 
Cash eink. fund. _ awe... kectne Acets. payable. _23,808,413 32, 519 
Market’le secur_. 6,623,363 11,081,609] Divs. payable... -.-.--. 3,308,993 
Bk loans & drafts 12,045,934 16,423,928/| Accr.int.tax,&c. 985,488 1,997,754 
Notes receivable. 2,601,675  1,501,036/ Dealers deposits. 1,651,188 1,588,438 
Accts. receivable. 5,165,915 4,514,795] Fed. tax prov... 2,022.251 3,082.982 
Inventories - ...- 43,682,677 53,791,823) Reserves._....- 15,452,518 13,998,392 
Other assets __--_. 10,359,215 5,345,475] Surplus.__.-_---. 59,672,465 50,445,398 
Good-will____..- 000 , 25,000 ,000 
Deferred charges. 602,244 1,413,419 
WO nt edvne 235,162,375 238,620,729 Total.......235,162,375 238,620,729 
x After depreciation. y Represented by 4,452,609 no par 


shares of common stock.—V. 128, p. 3831. 
Checker Cab Mfg. Corp.—arnings.— 


——Quarter Ended——— 6 Mos.End. 
June 30°29. Mar.31'°29. June 30 ’29. 


$928,899 $1,791,767 $2,720,666 
Earns per sh. on 375,000 shs.com. stk. $2.47 $4.78 $7.25 
—V. 129, p. 286. 


Clark Equipment Co.—<Stock Sold.—Eastman, Dillon 
& Co. and H. H. Byllesby & Co., Inc. announced the sale 
of 40,000 shares common stock (without par value) at $57 
per share. 


Transfer agents: The National Bank of the Republic of Chicago and 
Chatham Phenix National Bank & Trust Co., New York. Rezistrars: 
comenal illinois Bank & Trust Co., Chicago, and American Trust Co., 
New York. 

Listing.—-Company has agreed to make application to list its common 
stock on the New York Stock Exchange. 

j Issued. 
$1,214,900 


Capitalization— 
Preferred stock ($100 par) 7% cumulative----- 2,000, 
Common stock (no par) (incl. this offering) - --- *250,000 shs. 233,428 shs. 

* Unissued shares reserved for acquisition of minority interest out- 
standing in Frost Gear & Forge Co. common stock. 

Data from Letter of Eugene B. Clark, President of the Company. 

Company.—The business was established in Buchanan, Mich., in 1903 
as the Ceifor Tool Co., and was acquired by the present company at the 
date of its formation in 1916. Starting in a small way with a nominal 
capital investment, the business has grown, laruely out of reinvested 
earnings, to a net worth to-day of about $10,000,000. 

The company, directly or through wholly owned subsidiaries, is en- 
gaged chiefly in the manufacture and sale of automotive parts, including 
axles, wheels, brakes and transmissions. The company also es twist 
drills for use by a great variety of industries, and through its subsidiary, 
Clark Tructractor Co., manufactures gasoline propelled industrial haulage 
vehicles for use in large manufacturing plants, railroad terminals, and yards. 

Company recently arranged to acquire a contrclling interest, amounting 
to 60%, in the common stock of Frost Gear & Forge Co., Jackson, Mich. 
The Frost business was established in 1907, is incorporated in Michigan, 
does an extensive trade in the commercial forging of gear blanks and 
cutting of gears, and has been supplying a portion of Clark company's 
gear requirements. A closer affiliation between the two companies will 
assure us under all conditinos a satisfactory supply of gears for our trans- 
missions, and make possible important acturing and selling economies. 
The Clark company is making an offer, good until Aug. 25, to acquire the 
remaining common stock of the Frost company on the basis of one share 
of Clark Equipment Co. common stock and $3 in cash for each three 
shares of Frost stock. 

Purpose.—Company will receive the entire proceeds of this offering 
stock, together with the proceeds of the 10,000 additional shares of common 
stock recently subscribed by stockholders and are. The funds 
are for use in connection with new business on the oks and under 
negotiation. 

Earnings.—Net earnings after deducting all charges, including Federal 
taxes at the present rate of 12%, certified by Price, Waterhouse & Co., 
in the case of Clark Equipment Co. for the period of four years ending 
Dec. 31 1928 and in the case of Fiost Gear & Forge Co. for the year 192s, 
are as follows: 


Period— 
Net income after deprec., 
CG GRATE. 5. nb gn wn cccobsdsexc 


Authorized. 
$2 





Net Earnings as Above 
Tr 


MO nlbielssci 5T $505,041 *$54. 116 3560. Os: 
I ch: ith ipssdiarintn tn tisshedinagidaia hich dette eo 505, ¥ ,057 
Se ee ee a 748250 *95,1238 $43,378 
ee ee 798.241 *151.643 949'R04 
oo 1,234,304 354,350 1.588654 


* Company figures unaudited. 

Such net earnings in 1928, after deducting the annual dividend reguire- 
ment of $93,781 on preferred stocks outstanding, and including only 
earnings applicable to 60% of the common stock of Frost Gear & Forge 
Co., aggregate $1,358,650, equivalent to $5.82 per share on 233,428 shares 
of Clark Equipment Co. common st to be outstanding. 

Net earnings on the same basis for the six months ended June 30 1929, 
first four months audited and last two months company figures, were 
equivalent to $3.48 share, compared with $2.41 per share ia the same 
period of 1925, an increase of 44%. In each of the last two years net 
_— vd the last six months of the year have exceeded those of the first 
8 months. 

The foregoing figures reflect practically no benefit from much recent 
development work which has already been done iu axles and transmissions, 
and they reflect no benefit whatever from the proceeds of this ys 

Dividends.—The common stock will be put on a dividend basis $3 
per share per annum, payable 75c. quarteriy, first payment Sept. 15. 
Dividends arse exempt from present normal Federal income tax. 

Consolidated Balance Sheet April 30 1929. 

[Giving effect as of that date to the issue and sale of 50,000 shares of 
common stock (no par) to bankers, shareholders and employees: to the 
acquisition of 25,284 shares (in addition to 49,716 shares aiready owned) 
of common stock of the Frost Gear & Forge Co. im exchange for 8,4z8 
shares of the common stock of the Clark Equipment Co. and $25,284 in 
cash, and the application of the net proceeds as working capital.] 


Asseas— Liaditlities— 
(i ORES ALLE ER Be $2,710,140 Accounts payable & payrolis. $853,180 
Ltfe insurance policies... -...- 30,994 | Taxes, royalties, &c. accrued_ 17,845 
Notes receivable... -.. 1,839 | Federal inc. tax accrued. --.-_- 130,347 
Accounts receiv. (less res.) -.- $71,474 | Prov. for Fed. tax_......._. 64,189 
ih hes calles dante 2,082,412 | 7% preferred stock_.._._.__ 1,214,900 
Common stock subser-..---. 266,667 | Common (233,428 shs.)._._- 7,231,764 
RR aa ec F | See ee 1,514,085 
Land, bidgs., mach., &c....- 3,833,856 
Prep’d ins. premiums & taxes. 25,840 

Ee RR Fen $11,026,261 icc Swe eanelien won $11,026,261 


Columbia Steel Corp.—Earnings.— 


Period End. June 30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Net income after changes $639,875 $417,586 $1,066,737 $697 .761 
Earns. per sh. on 1,495,- 

635 shs. com. stock (no 

par) after pref. divs_- $0.31 $0.17 $0.48 $0.24 


—V. 128, p. 3356 
Commercial Solvents Corp.—FEarnings.— 








Period Ended June30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Oper. profit after deprec. $1,191,239 $777,021 $2,320,880 $1,508,709 
Other Income. ........ 115,779 28,129 ~ 163,551 43,231 

Total income_—__-_-. $1,307,018 $805,150 $2,484,431 $1,551,940 
Interest, discount, &c_- 126 965 62,221 246 .030 120.838 
Federal taxes.......... 226 ,484 117,415 440,477 229,862 

fe $953 569 $625,514 $1,797,924 $1,201,240 
Shares of stock outstand- 

(AO POE) << accutane 226,515 217.722 226 515 217,722 
anes pe GROTO.. . cca $4.21 $2.87 $7.93 $5.51 
—V. 128, p. 3518 
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Baking Co.—Defers Preferred Dividend.— 

e directors have voted to defer the quarterly dividend of 1% % due 

at this time on the 7% ist preferred stock. This rate was paid regularly 

from Oct. 1 1928 to April 1 1929, incl.—V. 128, p. 564. 

Congoleum Nairn, Inc.—Earnings.— 

6 Mos. End. June 30— 1929. 1928. 
$1,345,742 $912,600 

236,988 


Operating pro 
Other incom: 311,364 
$1,657,106 


521.922 
129°574 


$950,211 
52,829 


Columbia 
Th 


1927. 1926. 
$1,031,264 $2,029,446 
180,291 89,044 





$1,149,588 
58,395 

493 ,942 
71,670 


$525,578 
52,829 


$1,211,555 
479.502 
90,673 
$579,980 
29 


$2,118,491 
98,057 
359,247 
225,000 


2, 





“$1,436,186 
58.254 





D $897 ,382 $472,749 $527,151 $1,377,932 
hs. com. outst. (no par) nee 1,641,026 1,641,026 1,641,026 


ae) We Se $0.54 $0.29 $0.32 $0.84 
—V. 128, p. 1234. 


Consolidated Automatic Merchandising Corp.—Pres. 

F. J. Lisman, announces that he has agreed to temporarily accept the 
presidency of this corporation. He stated further that the company is in 
good financial condition having cash and call loans greatly in excess of all 
current liabilities. The earnings for the year 1929, however, would not 
be as good as anticipated. 

The General Vending Co., the principal subsidiary of Camco is earning 
in the excess of interest requirements and will pay the —_ 15, coupons 
on its bonds as heretofore. Principal, interest and sinking fund payments 
are guaranteed by Camco. 

The corporation announces that orders for its talking robots and change 
makers have been received from the Great Atlantic & Pacific Tea Co. for 
installation in stores at Detroit, Pontiac and Dearborn, Mich. ‘The ma- 
chines will sell confectionery and cigarettes. Installations were made dur- 
ing the past week in the Colony Theatre, N. Y. City.—V. 129, p. 286, 133. 


Consolidated Instrument Co. of America, Inc.— 

President Joseph Leopold earlier this month reported that production 
of the company and its subsidiaries will attain, during the current quarter, a 
volume in excess of $1,500,000 a year. All of the company’s manufacturing 
divisions are —— on an overtime basis and additiona)] plant facilities 
are be provided at each of its 3 factories. June sales were at an annual 
rate of $845,000, as against May sales at the rate of $675,000 per annum. 
It is expected that, with orders now on the books of the company, annual 
rate for July sales will be slightly over 1 million dollars. —V. 129, p. 480, 133. 


Consolidated Steel Corp.—Earnings.— 

The corporation reports for the 6 months ended June 30 1929, net profit 
of $366 ,468 after charges and Federal taxes, equivalent to 85 cents a share 
on 240,000 no par shares of common stock after dividends on $1.75 no par 

erred s . ‘The company is a consolidation of three Los Angeles 
eteel companies, effected in Dec. 1928.—V. 128, p. 1912. 


Consolidated Textile Corp.—Notes Renewed.— 

Holders of the 7% secured notes, which matured July 15, have all con- 
sented to a renewal of the notes for 5 years. The notes now outstanding, 
in the amount of $6,569,500, must be presented for exchange for a similar 
amoune S ome new notes, which will be secured by the same collateral.— 
—V. 128, p. 3193. 


Continental Broadcasting Corp.— Stock Offered.—Her- 
bert W. Knoblauch & Co., Inc., are offering 100,000 shares 


capital stock at $5 per share. The stock is offered as a spec- 
ulation. 


The corporation, has acquired exclusive and perpetual licenses for the 
radio broadcasting invention which eliminates entirely the use of the trans- 
mitting telegraph or telephone wires. 

The purpose of the financing is for the purpose of acquiring or pasdensing 
about 100 broadcasting stations with their neccssary equipment, as wel 
as to acquire new inventions and to exploit the corporation's rights in such 
inventions as well as ones held at present. 

The corporation has acquired the exclusive and perpetual licenses from 
Worthington C. Lent and Paul M. Titus for the use of two new radio in- 

e, . rinciple ievice is one which does away with the use of the 
telegraph or telephone in transmitting the program to the radio station. 
Telegraph and telephone tolis have been a large element of cost in program 
transmission. Four stations which use this system have been constructed 
and practically completed in Virginia and tests have shown the system to 
have been preeminently satisfactory. 

The second invention acquired by the company, covers a device whereby 
programs of an hour's duration can be recorded on records for re-trans- 
mission by radio. Under it, national simultaneous ee. of the 


Capitalization— 
Conmtaes Stocks Ge DOE) co oie cstawedccccesc- . 


Continental Clay Products Corp.—Defers Dividend.— 
The directors recently voted to omit the semi-annual dividend of 3% 
ordinarily due about July 1 on the 6% cum. pref. stock. nnual 
distribution of 3% was paid on Jan. 1 last.—V. 128, p. 4327. 


Continental Mills, Boston.—Larger Dividend.— 
The directors have declared a semi-ann dividend of $5 per share, 


yable Aug. 1 to holders of record July 24. Six months and a year ago 
oy per share was paid.—V . 127, p. 2827. 


Continental Shares, Inc.—Pref. Stock Offered.—A 
$24,000,000 issue of 6% cum. convertible preferred stock is 
being offered at 99 and div. to yield over 6% by a banking 
group comprising Otis & Co., The Harris Forbes Corp., 
J.G. White & Co., Inc., Dominick & Dominick, the Domin- 
ion Securities Corp. and R. V. Mitchell & Co. 


Dividends payable Q.-M. Redeemable as a whole or in part by lot on 
30 days’ notice on any div. date at $105 per share plus divs. Entitled in 
voluntary liquidation to $105 per share plus divs., and in involuntary 
liquidation to $100 per share plus divs., in preference to common stock 
and founders shares. Company has agreed to pay such franchise taxes 
in Ohio as will in the opinion of counsel, under the present Ohio statutes, 
exempt the holder from listing this stock for taxation as personal property 
in Ohio. Dividends on this stock are exempt from the present normal 
Federal income tax. Transfer agents: Bankers Trust Co., New York, 
and Cleveland Trust Co., Cleveland. Rezistrars: Guaranty Trust Co., 
New York and Guardian Trust Co., Cleveland. 

Convertible.—Each share is convertible at par into common stock at $80 
per share up to and incl. Aug. 1 1930, at $100 per share thereafter up to 
and incl. Feb. 1 1932, and at $125 per share thereafter up to and incl. 
Aug. 1 1933, on which date the conversion privilege expires. The amended 
eee of incorporation includes provisions safeguarding this conver- 
sion privilege. 

Data from Letter of W. R. Burwell, President of the Company. 

Company.—Ilncorp. in Maryland in March 1926, with unrestricted fiscal 
and investing powers. Has devoted ite funds chiefly to the purchase of 
securities with a view to their enhancement in value. For the most part 
securities, the bulk of which are listed utility and steel stocks, are held in 
large biocks, and in all cases investments have been made only after thor- 
ough investigation. Company maintains its own statistical and research 
department. 

As of July 15 1929, of the assets taken at cost, public utility stocks 
constituted 46.90% of the total, steel stocks 25.89% and syndicate par- 
ticipations 8.50%, the balance of 18.71% being composed of bank and 
miscellaneous stocks and other assets. 

Officers and Direciors.—C. 8. Eaton, Chairman; W. R. Burwell, Presi- 
dent; F. H. Hobson, V.-Pres.; L. G. Watson, Sec. & Treas.; David 8. 
Ingalls, Richard Inglis, R. V. Mitchell and Philip Wick. 

re gt Committee.—F. H. Blackburn, John 8. Brookes Jr., H. W. Fen- 
ton, G. M. Hubbard, J. F. Schoellkopf Jr., and 8. D. Warriner. 


Capitalization— 
Conv. pref. stock (6% cum.), par $100... 
Pref. stock, par $100 (6% cum.)......... 
Pref. series B 6% cum.) 
Common stock scri 
“yo shares 
Approximate figure. 
Nole.—The above table is after 
shares of common stock including s 


uthorized. 
240.000 shs. 
\ 260,000 shs. 


000 shs. 
ving effect to Sporentmetciy 38 


es recentl ered to stockh 
une 30 1929 ok 


Earnings.—Net income for 12 months ended 
lent to 11.14 
the period. 


® on the average 
uch net income, a: 
reported by Ernst & Ernst, 
the lg re ro $44,000, 

financing, totaled $6,274,366, or 2.62 times the um annual 

eg pee on all of the company’s pref. stock to be outstanding, includ- 

r this issue. 

These figures do not reflect the full use of the company’s present —- 
inasmuch as substantial additions to capital were made at various es 
duri c . San te had, in addition, on July 15 1929 
unrealized profits of over $40,000, , based upon indicated market values 
of investments, equivalent to over $100 per share on the total amount of 
preferred stock to be presently outstanding. 

cache ane $39,822,900 of pref. eeoek is followed by approximately 
2,040,000 shares of common stock with a present market value of over 
$150,000,000. Cash dividends of $1 per share per annum are being cur- 
rently paid on the common stock. 


Pro Forma Balance Sheet July 15 1929. 

{Adjusted to give effect to the sale of approximately 381,749 shares of 
common stock and 240,000 shares of conv. pref. stock, and proposed 
application of a portion of proceeds therefrom in payment of notes and 
accounts payable.] ‘ 

tabilities — 


Assets— 

Cash, incl. portion of proceeds Option payable & accrued int. $1,938,038 
from sale of capital stock Accrued taxes & pref. divs_- 256,615 
not otherwise applied $16,786,023|Conv. pref. stock (240,000 

Notes and accounts receivable 505,186} shares) 24,000,000 

Investments at cost, incl. pay- Pref. stock (158,229 shares)_. 15,822,900 
ments made on syndicates xy82,541,281| Paid in capital— Founders shs 10,000 

Treasury stock and unpaid Common stockz 
subscriptions 


905,973 
Accrued dividends 


394,582 
$101,133,046 $101,133,045 
x In addition to the payment on syndicates, the company has a maxi- 
mum commitment of $6,184,500 on syndicate participations when, as and 
if called. y Indicated market value of investments was in excess of $123,- 
000,000. z Approximate amount of 2,040,000 shares are to be presently 
outstanding and 121,957 shares of unissued common stock are reserved 
for subscription warrants previously issued with pref. stock, after giving 
effect to the estimated number of shares to be presently issued in connec- 
tion with warrants exercised. 300,000 shares of unissued common stock 
are reserved for conversion privileges of cony. pref. stock. 


Stockholders Given Rights to Subscribe to Additional Stock.— 

The offering circular of 240,000 6% conv. pref. shares is made subject to 
the right of common stockholders of record July 18 to subscribe to the new 
stock at $99 and divs. in ratio of 14.4% of common holdings. Subscrip- 
tion right expires July 25. 

The common shareholders of record July 25 have the right to subscribe 
to additional common stock to extent of Y of holdings at $60 a share; 
that subscription right ro ge Aug. 10. Holders of common stock pur- 
chase warrants may obtain the benefit of the subscriptien privilege by 
exercising their warrants prior to July 25. 

Common Stock Listed.—There have been placed on the Boston Stock 
Exchange list temporary certificates for 1,655,049 shares (no par value) 
common stock, with authority to add thereto. on official notice of issu- 
ance and payment through the exercise of steck purchase warrants, rights 
aoe on of conv. pref. stock, 844,951 additional shares.—V. 129, 
p. e 


Copeland Products, Inc.—Earnings.— 
6 Months Ended June 30— 

Net profit after deprec., taxes & reserves 

—V. 128, p. 4327. 


Corozone Company.— Stock Offered.—Middleton, Worth- 
ington & Co., Inc., Cleveland, are offering 50,000 shares 
no par value capital stock at $14 per share. The stock is 
offered as a speculation. ; 

Transfer agent, Guardian Trust Co., Cleveland; registrar, The Cleve- 
land Trust Co., Cleveland. 

Data from Letter of E. R Snead, President of the Company: 

Company.—Has been incorp. in Delaware to succeed to the business of 
the Corozone Co. (Ohio), which was organized in June 1928. Its business 
consists of the distribution of electrical devices which produce ozone for the 
purpose of destroying odors and revitalizing air. 

The company sells its producte through responsible distributors through- 
out the country under exclusive contracts which provide for a minimum 
number of Corozones annually to be taken and paid for by the distributors. 
To date such contracts total in excess of 40, devices per annum. 

The Corozone machine generates a clean, mild ozone which is oxygen 
in a highly active form, discharging sufficient ozone in one hour to purif, 
approximately 10,000 cubic feet of air. While the value of ozone in a 
has for many —_— been definitely established by science, the Corozone 
is the first small, low-priced machine to accomplish this result. 

‘The Corozone may be operated from any A.C. light socket, at a cost 
comparable to that of an electric fan. As there are no moving parts to get 
out of order, it can be o ted indefinitely without servicing. 

Financial Condition.—The pro forma balance sheet, based on balance 
sheet of predecessor company as of June 30 1929, shows that the comneey, 
after giving effect to the purchase of certain of ite stock by individuals, 
wil] have cash on hand of $508,558 and a ratio of current assets to current 
liabilities of more than 32 to 1. 

Earnings.—Although the business has been conducted only one year 
and began with a small capital, it has operated at a profit from the date 
of its inception. 

With adequate funds available to develop and perfect a sales organiza- 
tion and to carry on an extensive national advertising campaign, it is 

that the business will be very greatly increased and that profits 

1 be satisfactory. ) : 

Capitalization.—The capitalization consists of 100,000 shares of no par 
common capital stock, of which 79,172 shares will be presently issued and 
outstanding. 


Cuba Cane Sugar Corp.—Reorganization Plan.—To 
avert a receivership for the corporation resulting from its 
inability to meet interest and principal on its $25,000,000 of 
7% and 8% convertible debentures which mature Jan. 1 
1930, a plan and eement for immediate reorganization of 
the company have been formulated by a reorganization com- 
mittee, it was announced July 25. The plan will become 
operative, it was stated, only if approved by substantially 
ali of the security holders, who are urged to indicate their 
agreement by depositing their securities on or before Aug. 20. 

In a letter sent to security holders the financial situation 
of the corporation, which is the largest producer of sugar in 
Cuba, is attributed by the reorganization committee to the 
impairment of its earning power by low prices for raw sugar, 
restriction of output by Governmental decree, and the gen- 
erally unfavorable conditions oem the Cuban sugar 
industry during the past three years. e plan of reorgan- 
ization has been unanimously approved by the board of 





1929. 1928. 
$227 ,394 





directors and by committees representing the various classes 
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of securities, all of whom join in urging security holders to 
agree to the plan. The letter follows: 


On Jan. 1 1930, $25,000,000 Princes amount of conv. debentures 
will mature, these consisting of $7,448,900, bea interest at the rate 
of 7% annually and $17,551,100 bearing interest at 5% annually. 

Low prices for raw sugar, restriction of output by Governmental decree 
and the generally unfavorable conditions surrounding the Cuban sugar 
industry during the past three years, have adversely affected the opera- 
tions and earnings of the corporation. In the current fiscal year raw 
sugar prices have declined to the lowest levels established in 15 years 
and average prices have ruled substantially below those of the preceding 
fiscal year. As a result, the corporation’s earnings have suffered further 
impairment. Net earnings for the fiscal year ended Sept. 30 1929 are 
estimated at $3,000,000 ‘ore depreciation, interest and income taxes, 
as compared with annual interest charges on the present funded debt of 
approximately $2,600,000 and an annual depr tion appropriation of 

This unsatisfactory situation which holds out no prospects for improve- 
ment in time to relieve the corporation’s present financial difficulties, 
and which is further accentuated by the proposal fer an increase in the 
tariff rate on Cuban raw sugar, makes it impossible for the corporation 
to provide funds for the payment of its maturing debentures on Jan. 1 1930. 
In order to avert the receivership made inevitable by the inability ef the 
corporation to meet these obligations, a reorganization committee com- 

of the undersigned members of the board of directors of the corpora- 
tion has formulated a plan of reorganization which it feels is fair to all 
classes of security holders taking into account their present interest in 
the properties. 

A receivership, unless co-operation was assured on the part of all security 
holders to carry through a plan of reorganization, would involve long, 

otracted and costly p in the Cuban and domestic courts. 

he location of the corporation’s properties and business in Cuba which 
has no law of equity receivership, might, in the event of such a receiver- 
ship, result in bankruptcy eh marae in Cuba, destructive of property 
values, and cause entire cessation of the corporation’s business for a period 
of time which be disastrous. Furthermore, such a receivership might 
extend for a period of years during which time the holders of the existing 
oar stritn would probably be deprived of interest or any return on their 

vestment. 

Under such a receivership the position of the preferred stockholders 
would always be uncertain and their equity in the properties would be 
seriously jeopardized and possibly entirely wiped out. The satisfaction 
of the prior claims of the funded debt and of the preferred steck, upon 
which there are unpaid accumulated dividends of 57% %, or $28,875, ° 
would almost certainly entirely eliminate the equity of the common steck- 
holders in the pees. 

The plan of reorganization provides for an adequate extension of the 
maturing debt and contemplates the possibility that the corporation 
will have to carry on its operations through some further period of de- 

ession in the industry. f the plan is consummated, the corporation 

assurance satisfactory to the directors of being able to borrow from 
its banks the amount necessary to continue operations through the season 
1929-30 and following seasons unless unforeseen and extraordinary adverse 
conditions arise in the industry. 

Consummation of the plan will enable the corporation or its successor 


pay ad to y the semi-annual interest of 34%% and 4% respectively, 
due Jan. 1 1930 on the maturing debentures, whereas in the event of failure 


of the plan, the corporation will be obliged to default upon the payment 
of the mosuene prince of the debentures and of the interest as well. 

The $8,500, of 15-year 7%% mtge. sinking fund gold bonds of 
Eastern Cuba Sugar Corp., due 1937, and the $337,000 1st mtge. bonds 
of Violet Sugar Co., maturing in annual installments to 1935, are to remain 
outstanding under the plan. 

Summary of Reorganization Plan. 


New Corporation.—A new corporation will be organized to acquire the 
assets and carry on the business of the present company. 


Capitalization— Authorized. Issued. 
Participating debentures_............-- $25,000,000 $25,000,000 
Common stock (no par)_..-.-...------ *3 500,000 shs. 1,100,000 shs 


* Including . ,500,000 shares reserved against option warrants mentioned 
below and 425,000 against the conversion of the bonds of Eastern Cuba 


Sugar Corp. 
oting Trust.—The common stock issuable by the new company my 
issued to voting trustees under the voting trust agreement, in whic 


=e yaees trust certificates for common stock will be deliverable under 
the plan. 

Debentures.—Under the plan of reorganization the holders of the maturing 
debentures, upon deposit of their debentures as called for ed the plan, 
will receive in exchange for each debenture an equivalent prin 1 amount 
of participating debentures of the new company, to be dated Jan. 1 1930 
and to mature Jan. 1 1950. 

The participating debentures will bear interest at the rate of 6% 
annum from Jan. 1 1930. For the first five years interest will be payable 
only out of net earnings (as defined in the plan), but yment must be 
made to the extent earned. Interest will cumulative for the years 
1933 and 1934, whether earned or not. After 1934 interest at 6% must 
be paid whether earned or not and will be a fixed charge. The participating 
debentures will be further entitled to receive, before the payment of any 
dividends, 50% of the net earnings up to an additional 3% per annum 
on the debentures, making the total interest payment to which the deben- 
tures may become entitled 9% per annum. This additional 3% ll 
be cumulative to the extent earned. The participating debentures will 
be subo ted to current borrowings for operations. 

With each $100 participating debenture of the new company to be issued 
in exchange for an equivalent principal amount of the maturing debentures, 
there will be delivered without cost certificates for one share of the common 
stock of the new company. The debenture holders will receive an ag: te 
of 250,000 shares of commen stock of the new company, equivalent to 
ye gee! 23% of the total stock to be outstanding on consummation 
of the plan. The new company will have only common stock authorized. 

The plan, accordingly, consummated will enable the holders of the 
maturing debentures to receive a ear greater participation in the 
earnings of the properties than they now obtain and at the same time 
relieves them of the cost, obligations and uncertainties incident to re- 
enverte proceedings. 

Preferred Stock.—Under the plan of reorganization the preferred stock- 
holders, upon deposit of their certificates for preferred stock, as called 
for by the plan, will receive in respect of each share deposited, the right 
to subscribe for 144 shares of the common stock of the new company at 

per share. They will also receive, in res of each share of preferred 
stock deposited, eption warrants to su be fer two additional shares 
of ae Seen steck of the new company for a period of 10 years at $20 
per share. 

Common Stock.—Under the plan of reorganization the common stock- 
holders, upon deposit of their certificates for cemmon stock, as called 
for by the plan, will receive in res of each share deposited, the right 
to subscribe for 1-5 of a share of the common stock of the new company 
at $7.50 per share. They will also receive in respect of each share of 
common stock deposited, option warrants to subscribe for one additional 
ry yd capital stock ef the new company for a period of 10 years 
a per share. 

By providing, therefore, a total amount of $4,500,000 in cash which 
will be used for the purposes of the plan and the new company, the stock- 
holders of the present company will own approximately 77% of the stock 
of the new company te be outstanding upon consummation of the plan. 

Reduction of Fized Charges.—At the present time, annual fixed interest 
charges of the corporation are approximately $2,600,000. After giving 
effect to the preposed plan, the fixed interest charges on the funded debt 
outstanding (the mtge. bonds of Eastern Cuba Sugar Corp. and Violet 
Sugar Co.) will be only approximately $660,000 annually. he remaining 
interest charges for a period of five years are contingent upon earnings. 
The interest charges on the new particiapting debentures are cumlative 
at 6% annually subsequent to Jan. 1 1933. The plan, therefore, effects 
for a passe of five years a reduction of approximately $1,900,000 in the 
annual fixed interest charges which under the present capital structure 
are Dazalse whether or not earned. This reduction in compulsory charges 
will afford a very marked advantage to the new company in the present 
period of unsettlement and uncertainty in the sugar industry. 

Earnings.—Notwithstanding the handicaps imposed by the difficulties 
of the past few years, the corporation has been able to make very gratifying 
progress in operating efficiency. The management has used every effort 
to effect economies and improvements in operating processes with the 
result that it has been able to bring about substantial reductions in manu- 
facturing costs. Impairment of corporation’s earnings has therefore 





resulted entirely from low sugar ices and other external influences over 

which the management has no control. With the return of raw 

sugar prices to her levels, the properties of the corporation are in a 

ition to show larger than they could have done at any time 

n the 2 assuming the same volume of production and the same average 
or su 


prices for sugar. 
e of the corporation for the five fiscal years ended Sept. 30 
1928 were as follews: 


Net Interest on 

Earnings.x mee they Funded Debt. 

tb sttusnanndasiobaw $12,386,938 1,750,000 $2.675,511 

Satis. 9p dave ui sgt to tp a ieiaiven kad 5,152,354 1,750,000 2,707 ,989 
ree ,448,7 as ,000 2, . 

EE i iki ioe ites ap Waite diab ts ard tb 5,348,862 1,750,000 2,656,735 

i ee Se 4,589,733 1,750,000 2,625,464 

1929 (estimated) _..._.-- ; ,000 


) ¢ : d ’ 

x Before depreciation, interest on funded debt and income taxes. 

As an indication of the potential earning power of the properties at 

various prices for raw sugar, the management estimates that on the basis 

of its production of 3,965,000 bags for the fiscal year ended Sept. 30 1929, 

and calculating income from molasses on the basis of prevailing contract 

prices, the net earnings of the corporation upon various assumed prices 
received for sugar would have been as follows: 

Average Receipts per Pound, C. & F., 

for ae +7 Sugar. 

Cc. 





2Ke. 2%c. 

Estimated net earnings, before depre- " 

ciation, interest and taxes_....__- $6,040,000 $7,645,000 $9,204,000 
Appropriation for depreciation. -_-..- 1,750,000 1,750,000 1,750,000 

Balance available for int. & taxes.. $4,290,000 $5,895,000 ,454,000 
Bal. after all int., incl. 3% partic. on wee 

debs. as provided by plan of reorg., 

and after income taxes, but before 

making provision for sinking fund. 1,213,000 2,626,000 3,998,000 
Per share on 1,100,000 s of com. 

mon stock to be outstdg. under plan $1.10 $2.38 $3.63 


The plan of reorganization has been approved by the reorganization 
committee as being in the best interest of obth the holders of mat 
debentures and the stockholders of the corporation. The reorganization 
committee will have entire charge of the carrying out of the plan which, 
at the discretion of the committee, will become operative only if approved 
by substantially all of the holders of the corporation’s securities. 

The board of directors has unanimously approved the plan of reorganiza- 
tion as being in the best interest of all the security holders of the corporation. 
They recommend that the stockholders take advantage ef the privilege 
of subscribing for the capital stock of the new corporation which will 
maintain approximately 75% of the equity in the properties in the hands 
of the present stockholders. Failure to approve the plan will result in 
a costly and protracted receivership which will be to the disadvantage 
of all security holders. 

Security holders are urged to signify their approval of the plan by de- 
positing their securities with the respective depositaries under the plan 
on or before Aug. 20 1929. 

Reorganization Committee.—Charles Hayden, Chairman, Earle Bailie, 
Robert I. Barr, Manuel Rionda, John R. Simpsen, Eugene W. Stetson; 
with Sullivan & Cromwell, counsel, and L. H. Stone, Secretary, 48 Wall 
St., New York, N. Y. 

Debenture Bondholders’ Committee.—Joseph R. Swan, Chairman, Clarkson 
Potter, Francis F. Randolph, George E. Roosevelt, and George E. Warren; 
with George W. Grover, ., 140 Broadway, New York, N. Y., and 
Davis, Polk, Wardwell, Gardiner & Reed, counsel. 
yore Guna Trust Co. of New York, 140 Broadway, New 

ork, N. Y. 

Preferred Stockholders’ Cones. Soe W. Davidson, Chairman, 
Matthew C. Brush, Mortimer N. Buckner, Moreau Delano, A. I. Henderson 
and Willis D. Wood; with Charles E. Sigler, Sec., 70 Broadway, New 
York, N. Y., and Larkin, Rathbone & Perry, counsel. 
vou nO Cal Hanover Bank & Trust Co., 70 Broadway, New 
ork, N. Y. 

Common_ Stockholders’ Committee.—Arthur W. Loasby, Chairman, 
¥. Wilder Bellamy, Raymond E. Jones, and John W. Prentiss; with A. C. 
Fehskens, Sec., 11 Broad St., New York, N. Y., and Murray, Aldrich 
& Webb, counsel. 

Depositary.—The Equitable Trust Co. of New York, 11 Broad St+., 
New York, N. Y. 


Tentative Balance Sheet (Corporation and Subsidiaries) as of June 30 1929. 


Assels— Liabtlities— 
Properties, plants & equip__x$81,061,663| Preferred stock.....-.-..-- $50,000 ,000 
Investments.............. 683,706 | Common stock-----.-.---- 4,583,335 
Cash in bank and on hand-_-. 2,124,565} 10-yr. conv. deb. 7% bonds. 7,448,900 
Due for sugars sold__-__.-_- 4,525,287 ee 17,551,100 
Sugars on hand (at cost) --_-- 7,845,972 | 15-yr. mtge. bonds Eastern 
Due for molasses sold - ----- 640,441 Cuba Sugar Corp------- 8,648,000 
Accounts and bills receivable 1,028,280} 1st mtge. bonds of Violet 
Advances to colonos, lessres. 7,277,144 a 394,000 
Materials and supplies---_-- 2,101,421 | Deferred installments—prop. 
Expenses crop 1929-30__.-- 10,365 NO Re ae 159,592 
Mortgages receivable------ 1,510,345 | Sugar accepts. outstanding. 8,596, 
Cash paid on land options_-_ 311,919 | Trade bills & notes payable- 82,103 
Securities for redemption of Accounts payable__...--.-- 510,031 
liens and censos-_-------- 295,607 | Accrued charges__..---.-- 630,530 
Prepaid ins., rents, taxes, &c 824,037 | Unexp. production costs... 3,987,754 
Disct. on Cuba Cane deb.bds 62,101} Accrued interest on bonds-- 1,196,545 
Disct. on E. Cuba mtge. bds 239,556 | Liens and censos on props-- 295,607 
—_———— | B8urplus account.-.......... 6,858,912 
DO io cccctsticiteiomintiniingaaa) $110,942.400]| Total.................- $110,942,409 





x After deducting $19,053,850 reserve for depreciation. 
Note.—Liabilities do not include assessments for Federal income taxes 
for years 1916-20 incl., the liability for which, however, can be com- 
promised under an agreement with the Government by periodical ee f 
a a <<. +? ered $1,750,000 and extending to June 30 
— Vv. hs g 


Curtis Publishing Co.—Earnings.— 
Period End. June30— 1929-3 Mos.-—1928. 

Net profit after deduct. 
depr. Fed. state & lo- 
GOES, ddunanenneo 

Earns. per sh. on 1,806,- 
000 shs. com. stk. (no 


a ee 
Curtiss Wright Aeronautical Corp.—<Stock Fraud Stay 


lifted— Defendants Deny Selling Shares in Company.— 

upreme Court Justice John B. Johnston in Brooklyn ed an order 
July 43 vacating an erder to show cause why H. D. Strahmann, William 
Walsh and Cyrus Brin should not be enjoined ar, from further 
transactions in the stock of a corporation known as the Curtiss Wright 
Aeronautical Co. Justic Johnston denied the application for a permanent 
injunction, which was sought by the Stock Fraud Bureau of the Attorney 
General's effice on the ground that the defendants had been falsely repre- 
senting the stock of the Curtiss Wright Aeronautical Co. to be a participant 
in the merger of the Curtiss and Wright airplane interests. 

The injunction was argued on July 19 before Justice Johnston, who on 
July 8 had granted a temporary restraining order against the defendants, 
Ouilli the affidavit of Deputy Assistant Atterney General Francis J. 

nan. 

Replying te the charges of the Stock Fraud Bureau, Strahman and Walsh 
said that the steck had been sold by another person, who had office room 
with them but with whom they had no connection. Mr. Quillinan had 
charged that the company had nothing to do with the merger of the Curtiss 
and Wright interests, but received its name from a mechanic at Curtiss 
Field. It is believed that the persons originally responsible for the company 
have left New York. See also V. 129, p. 287. 


1929-6 Mos.—1928. 
$6,095,344 $5,426,582 $11,847,835 $10,588,956 


$3.37 $3.01 $6.51 $5.88 


Cutler-Hammer, Inc.—Earnings.— 
6 Months Ended June 30— 
Net income after deprec., res. & Fed. taxes 
Earns. per sh. on 275,000 shs. com. stk. (par $10) 
—V. 128, p. 2637. 


--<---- 


1929. 1928. 
$1,123,152 $729,272 
$4.08 $2.65 
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Dayton Airplane Engine Co.—Production, &c.— 


. R. Grant, reports that the company is now fully equipped for 
& production basis of 10 Dayton Bear four-in-line sir-cooled engines daily 
=. _ t.. on hand to insure capacity production at this rate for the 
ty) 4 
“Since its public financing early in 1929, the company has built up its 
o tions to a production rate ef about 4 motors daily,” he continued. 
ost of these have been to fill requests orders sent us by leading com- 
nies all over the country, including Alexander Aircraft Co., Colorado 
nee. Colo., Pheasant Aircraft Co., Fond du Lac, Wis., New Standard 
ft Co., Paterson, N. J., and Monarch Aircraft Co., Chicago. Many 
subsequent orders have been received and we have similar requests from 
such well-known concerns as Fokker Aircraft and Sikorsky Aircraft. We 
are now working on 3 new types of e es and expect te make an 
important announcement concerning them a few days.” 
he Dayton Bear is the only American air-cooled in-line motor of more 
than 100 h.p. which has received the Department of Commerce Approved 
Type Certificate.—V. 128, p. 4010. 


De Paul University Bldg.—Bonds Offered.—Offering is 
being made of a new issue of $500,000 10-year general 
mortgage leasehold collateral trust 644% gold bonds of the 
De Paul University Bldg. by the Mid-America Corp. priced 
at 994 and int. to yield 6.35%. 

This building houses the College of Commerce Secretarial College, Loop 
High School, and College of Law of the De Paul Educational Aid Society 
which was chartered as a university in 1907. It is located at 64-68 East 
Lake St. occupying the northwest corner of East Lake and Garland Court 
= nee he building is 17 stories high with provisions for 6 additional 
stories. 

Gross income from occupied space with computations for vacant space, 
which wil) be ready for occupancy on completion of this financing, will be 

08,052. After deductions for operating expenses, ground rent, taxes and 
a 10% allowance for vacancies, the amount available for interest is $189,625. 

the maximum annual interest requirements on the first mortgage bonds 
are $93,000, the net as computed amounts to $96,625, which is 3.09 times 
the interest requirements on this issue. 


Detroit Aircraft Corp.—Acquisition.— 
See Lockheed Aircraft Co. below.—V. 129, p. 288. 


Detroit Steel Products.—Earnings.— 


6 Months Ended June 30— 929. 1928. 
Net profit after deprec., Federal taxes, &c_______ $469,425 $151,010 
Shares com. stock outstanding (no par)... ___._. $201 ,296 $151,000 
Pe  , cceupanahas 0nd dndektddadsed $2 $1.00 
—V. 129, p. 482. 

Diamond Electrical Mfg. Co.—Earnings.— 

6 Months Ended June 30— 1929. 1928. 
Net income after all charges__...............-- $67 ,562 $45,251 
Earnings per share on 19,658 shares com. stock $2.49 $1 34 


{no par) after aa dividends 
—V. 128, p. 2815. 


Domestic & Overseas Investing Co., Ltd.—Earnings.— 

The company re net earnings of $100,850, or 11.59% of the average 
capital employed during its first 8 months of operations ended July 1 1929. 
On the average number of $10 value preference shares outstanding for 
the od, net per share was $1.46, or approximately 3 times preference 
dividend requirements. After providing for the oy reference div. 
of 17 %c. and the deferred div. of 2\c., both payable Aug. 1 1929,s lus 
profits representing the interest of the preference shares amount to 34c. 
a share.—V. 128, p. 3834. 


Dominion Holding Corp.—Rights.— 

The class A stockholders have been given the rights to 
tional stock at $10 per share on the basis of one share for each share held of 
record on July 1 1929. The authorized capital stock was recently in- 
creased from 20,000 shares to 100,000 shares. Hunter, Platt & Pletcher, 
Inc., are fiscal agents for the corporation.—V. 128, p. 2999. 


Engels Copper Mining Co.—LZarnings.— 
Period Ended May 31 1929— Month. 5 Months. 
$171,618 $941,458 


RO I ty oct dares bs wr eaidindise mina a ae 
Net earnings before depreciation, depletion and 

development charges. ...............-.-....- 31,620 266 ,848 

Cost of a production averaged 13.288 cents a pound in May and 
the average ce a pound received was 17.775, compared with an average 
price in April of 18.366 cents.—V. 128, p. 2098. 

Eureka Vacuum Cleaner Co.—Earnings.— 


urchase addi- 





6 Mos. End. June 30— 1929. 1928. 1927. 1926. 
Me scttwinamene $5,300,926 $5,301,217 $5,659,847 $5,691,145 
Gross profit. ......---- 3,960,826 3,942,508 4,196,074 4,024,721 
pS eae 3,268,706 3,412,692 3,351,482 3,102,688 
Other deductions-_-—_--- Cr9,213 Cr44,676 Cr35,903 635 
Federal tax reserve_-_-_-- 84,160 68,939 118,866 130,598 

Net income. ..__---- $617,172 $505,553 $761,629 $786 ,799 


Net profit of $617,172 is equivalent to $2.24 a share on 276,000 shares 
of no par stock as compared with $505,553, or $1.83 a share on 275,618 
shares in first six months of 1928.—V. 128, p. 1062. 


Evans Auto Loading Co.—To Issue Debentures.— 

The stockholders will vote Aug. 5 on authorizing an issue of $1,200,000 
10-year 6% debentures (convertible into common stock at the rate of 11 
shares of stock for each $1,000 bond). Of the total, only $900,000 will 
now be issued to fund outstanding purchase money obligations aggregating 
$800,000. The issue has been underwritten by the Detroit & Security 
Trust Co. at 95.—V. 128, p. 2816 


Federated Metals Corp.—Earnings.— 

The company reports for the 6 months ended May 31 1929 net income of 
$714,181, after interest and depreciation, compared with $288,653 in the 
corresponding period of last year and $10,732 in the same period of 1927. 
For the 6 months ended May 31 the balance available for dividends, allow- 
ing for estimated Federal income tax, was $2.54 per share on the 245,843 
shares of capital stock outstanding, which compares with $3.30 per share 
for the entire year ended Nov. 30 1928. 

Current net assets as of May 31, were 10.770 398. including $1,304,390 
cash, compared with current liabilities of only $1,581,294. On this basis 
a book value of over $43 per share is shown for the stock. Dividends are 
being paid at the rate of $1 per share annually.—V. 128, p. 1062. 


55 East Tenth Street Corp.—Stock Offered.—See Henry 
Mandel Associates, Ine., below. 


Financial Investing Co. of N. Y., Ltd.—Earnings.— 
Siz Months Ended June 30— 1929. 








CG Bs ee a oan cod eek eb dacdedsoewin’ $346,104 $177,109 

Net income after interest, taxes & oper. expenses-- 218,519 87,803 

Average shares outstanding (par $10).---------- 191,241 101,640 

Harnings per share... . «. . -22....cnccscwsccescee $1.14 $0.86 
Condensed Balance Sheet June 30. 

Assels— 1929. 1928. TAabilities— 1929. 1928. 
Invests. at cost __.$4,767,487 $3,814,438 | Sec. 5% gold bds__$1,274,000 $1,619,000 
Cash in banks---- 82,501 142,271| Notes pay., bank 
Accr. int. & divs. secured _...-.-- 380,000 572,500 

receivable- - - --- 51,715 55,234 | Due to brokers, &c 45,429 25,022 
Due from brokers. 363,568 207 ,042 | Accr. int. on bonds 
Bond disct. and and notes---_-_-- 18,508 24,031 

exp. (unamort.) 62,412 98,615 | Federal inc. tax--- 10,807 2,940 
Subecr. rec. (net). 137,791 }# --.---- Dividend payable. --_-.-.-- 49,529 

Res. for Federal 
income tax.-..-. 20,036 10,149 
Common stock... 2,105,799 1,300,000 
Capital surplus & 
Tot. (each side) _$5,465,475 $4,317,599 undivided profits 1,610,895 714,427 


—V. 128, p. 4329. 


Firestone Tire & Rubber Co.—Subs. Defers Dividend.— 

The directors of the Firestone Footwear Co. failed to take action on the 
quarterly preferred dividend of $1.75 share, due July 1. 

The company, formerly known as the Firestone-Apsley Rubber Co., in 
common with other rubber footwear companies, has experienced very 
severe competition the past 3 years. Weather conditions last winter were 
anything but satisfactory. For the past 3 years dividends on the $940,700 
of preferred stock have been paid from surplus, with the result that since 
Oct. 31 1925, a surplus of $1,077,024 has been wiped out and on Oct. 31 
1928, there was deficit of $376,633. No dividends have been paid on the 
common stock since 1919. 

Most of the company’s capital stock is held by Firestone Tire & Rubber 
Co. and Harvey 8S. Firestone personally. Ss that ing of the 
dividend was a necessity, and desiring that m ority holders should be pro- 
tected, company officials a few weeks ago circularized the small group of 
outside stockholders, offering to pay $94 per share for the preferred stock 
remaining in the hands of the public. The market at the time was 80-85. 
As a result, the parent company now owns more than 95% of the totsl 
outstanding stock of the footwear company. 

Although conditions are still bad, the company is selling and making 
goods for next year’s delivery. With an inventory in the rubber footwear 
industry of around $30,000,000, naturally the price situation is very un- 
satisfactory. The Firestone plant at Hudson, Mass., is operating at 
about 75% of capacity. (Boston ‘‘Transcript.”).—V. 127, p. 3536. 


First International Securities Corp. (Del.).—Merger. 

Holders representing more than 85% of the outstanding shares of this 
company have ratified the offer to exchange the outstanding -ommon stock 
of the United Bankers ig’ a Delaware corporation, for common stock 
of the First International Securities Corp., upon the following basis: 

Each share of the outstanding common stock of United Bankers Corp. 
to be valued at the actual cost of the shares to the stockholders plus interest 
at 6% per annum during the period the United Bankers shares were held 
in the respective stockholders’ names. Each share of the common stock 
of First International Securities Corp. to be valued at $15 per share. 

In connection with this offer to exchange, the First International Se- 
curities Corp. says, ‘“This corporation is an international investment trust 
and bank stock holding company organized in January 1927. Capitaliza- 
tion consists of 100, shares of common stock of $10 par value and 
10,000 shares of feunders stock of $10 par value. Both classes of stock 
have equal voting rights as a class. Common receives 87% % of all divi- 
dends declared, founders receives 1214 % of all dividends declared. There 
are at present ———s 10,000 founders shares and approximately 

A common shares. he outstanding stock will not be increased 
through this offer of exchange. The corporation holds a wide list of 
foreign Government and banking securities and securities of more than 
100 American banking, railroad, public utility, industrial, and other 
corporations. In addition, corporation owns at least a 51% interest in 
the following domestic banking institutions: Farmers Bank of Disputanta, 
Disputanta, Va.; St. Paul National Bank, St. Paul, Va., and Suburban 
Commercial Bank, ete wr N. J. Combined total resources of these 
three institutions exceed $1,250,000. . 

“The corporation’s earnings for the first quarter of its present fiscal 
year (April 1 to June 29) as certified by Frank Loeb Schneider & Co., 
exceed $3.70 per share on the full amount of outstanding common stock. 
Present annual dividend rate of the common stock is $1 per share, payable 
in ete installments. The full year’s dividend has been declared.” 

his offer for exchange is good for 60 days from July 19 and may be 
further extended at the option of the corporation. 

Holders of United Bankers shares may have same exchanged under this 


offer by presenting their shares at 25 Beaver St., N. Y. City. 
oO Dr. Paul J. von Nessi is President of the First International Securities 
orp. 


First National Pictures, Inc.—Pref. Stock Called.— 

The corporation has called for redemption on Oct. 1 1929, all its out- 
standing 7% 2d pref. A and 7% 2d pref. B stocks at par and divs. On 
July 1 1929, the corporation retired all its outstanding partic. 8% 1st 
pref. stock. The capitalization after the retirement of the preferred stocks 
will consist solely of approximately $750,000 Ist mtge. 64% bonds and 
approximately 72,000 shares of common stock. Warner Bros. Pictures, 
Inc. owns the majority of the outstanding common stock.—V. 128, p. 3835. 


500 Fifth Avenue, Inc., N. Y. City.—Bonds Offered.— 
Financing for the new 58-story building which is to be 
erected at the northwest corner of Fifth Ave. and 42nd St., 
New York, was undertaken July 23 with the offering of 
$7 ,000,000 Ist mtge. leasehold 644% sinking fund gold bonds 
by a banking group comprising Halsey, Stuart & Co., Inc., 
Redmond & Co., Manufacturers’ Trust Co. and Greene- 
baum Sons Investment Co. The bonds, maturing June 1 
1949 and constituting less than a 61% loan, are priced at 
100 and interest. 


Bonds.—Dated June 1 1929, due June 1 1949. Denom. $1,000, $500 and 
$100c*. Principal and int. coupons (J. & D.) payable at office of ayn & 
Stuart & Co., Inc., New York and Chicago, payment of interest to be with- 
out deduction for any normal Federal income tax now or hereafter deductible 
at the source not in excess of 2% perannum. Redeemable as a whole or in 
part at any time upon 30 days’ notice at the following prices: to and incl. 
June 1 1932 at 105; thereafter to and incl. June 1 1935 at 103; thereafter to 
and incl. June 1 1944 at 102; thereafter and prior to maturity at 101; plus 
int. in each instance. Company will covenant to reimburse resident indivi- 
dual and partnership holders of these bonds upon proper application within 
90 days after payment, for any State, Commonwealth or District of 
Columbia, personal property taxes or security taxes not exceeding 514 mills 
per annum on each dollar of the taxable value thereof, and any such income 
taxes in respect to the interest not in excess of 6% per annum. 

Management.—500 Fifth Ave., Inc., will be controlled and managed*by 
interests which for 31 years have specialized in real estate in this particular 
district. They now contro] the properties adjacent to this site on both 
Fifth Ave. and Forty-Second St., as well as 12 other properties in the mid- 
town section. 

Description of Property.—500 Fifth Ave. is located at one of the busiest 
and most important street intersections in the world, the northwest corner 
of Fifth Ave. and 42d St., N. Y. City. This is the heart of the famous 
Fifth Ave. shopping district and is also the centre of the important midtown 
business and banking section. 

Upon this corner will be erected a modern 58-story office building. The 
building will occupy a ground area of over 20,900 sq. ft., having a frontage 
of 100 ft. 5 inches upon Fifth Ave., and of 208 ft. 4 inches upon 42d St. 
These ground floor frontages will be very productive due to the high store 
rentals at this point. 

The building will be more than 625 ft. in hight and wil! contain approxi- 
mately 450,000 sq. ft. of rentable area, exclusive of the ground floor. Its 
construction will be of the highest type for buildings of this character and 
will be undertaken by a well known and responsible firm of contractors. Its 
progress will be subject to the approval of supervising architects and 
engineers. Office light and air conditions will be very favorable, inasmuch 
as a large part of the block opposite the 42d St. frontage is occupied by the 

ark area surrounding the 3 story building of the New York Public Library. 
These advantages are further assured through contre] of light and air over 
the adjoining 5 story property on Fifth Ave. It is expected that the new 
building will be ready for occupancy by Nov. 1930. 

Security.—Bonds will be secured by a first (closed) mortagge on the lease- 
hold estate in the premises at 500 Fifth Ave., including the building to be 
erected thereon and the equipment to be contained therein. Pending the 
completion of the building, the bps mars from the sale of these bonds will 
be deposited with the trustee and released upon the submission of the usual 
requisitions accompanied by certificates of the supervising architects. 
Company will covenant to a adequate title, fire and public liabilit 
insurance. A guaranty of the building’s completion will be deposited wit 
the trustee. 

The value of the leasehold and completed building has recently been 
independently appraised at $11,500,000. On the basis of this valuation, 
these bonds will constitute less than a 61% lean. 

Leasehold.—The site to be occupied by the new building will be leased for 
a term of years which, should the same be renewed as provided in the lease, 
will extend to the year 2008. The first period extends to April 30 1948, at 
which time the company will covenant in the indenture to renew its lease to 
April 30 1968. The average annual ground rental for the period ending 





April 30 1942, is to be $499,020, excl. of taxes, water rents, local assess- 
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ments, &c. The annual rental for the remaining 6 years of the first period 
is to equal 5% of the independently appraised land value at the beginning of 
such 6 year period (but not less than $450,000), plus $41,000 per annum 
through April 30 1947 and $45.000 for the last year. Thereafter the annual 
rental shall be equal to 5% of the independently appraised value of the land, 
as determined each 10 years, plus taxes, &c., but is to be not less than the 
annual amount paid during the preceding period (and for the ten years 
ending April 30 1958 not less than $500,000 per annum). 

Earnings.—The annual income of the building upon Completion has been 
independently estimated as follows: 
Gross earnings 
Oper. exp., maint., vacancies (allowance of 10%), insurance, 

ground rent and general taxes 


Net income before depreciation and Federal income tax 
Maximum annual interest on these bonds 

Sinking Fund.—Indenture will provide for a sinking fund commencing 
Dec. 1 1932 and operating semi-annually through Halsey, Stuart & Co., 
in amounts sufficient to retire prior to maturity over 60% of the principal 
amount of these bonds, the company having the right to surrender bonds in 
satisfaction thereof. 


Fleischmann Co.—Earnings.— 

Period End. June 30—_1929—-3 Mos.—1928. 
Sales_._. 
Costs and expenses..._.. 10,586,974 


$1,207 336 
455, 


1929—6 Mos.—1928. 


$15,355,992 $16,233 066 $30,063,083 $31,743,978 
10,891,229 


"$5,341,837 
285.709 


20,909,320 21,437,301 


$9,153,762 $10,206,677 
898,910 555,779 


$10,052,673 $10,862,456 
74,056 108,017 
1,149,667 1,225,384 
$8,828,956 $9,529,055 
23 396 234 


"$4,769,018 
489.110 


Gross income_....--- $5,258,128 
Income charges 38,458 
Federal & Canad. taxes. 604,710 


) 2 aero $4,614,960 
P. & L. credits 23 396 
$4 638 256 

29,438 
Net income - - - --- $4,608,918 


Preferred dividends... 18,330 
Common dividends 3,375,000 


$1,215,588 





Gross profits 
Other income 





$5,627 ,546 
74.292 
557 ,192 


$4,996,062 
234 


$4,996,296 
93,599 


"$4,902,697 
18°330 
3.375.000 


$1,509,367 








Total income 


$8 852.352 
Profit & loss charges... 


57 636 
$8,794,715 
36,660 
6,750,000 
$2,008,055 
4,500,000 
$1.95 


$9.529 289 
150,878 


$9,278 ,All 
36,660 
6,750,000 
$2,591,751 
4,500 ,000 
$2.11 








Surplus 
Shares of common out- 
standing (no par)-_--- 
Earns. per share on com_ 
—V. 129, p. 289. 


Fokker Aircraft Corp. of America.—Earnings .— 


The corporation reports earnings of $357,427 for the three months 
ended June 30. before Federal taxes.—V. 128, p. 4164. 


Follansbee Brothers Co.—EFzira Common Dividend.— 

The directors have declared the eee quarterly dividend of 50c. per 
shares and an extra cash dividend of 25c. per share on the common stock, 
also the regular quarterly cash dividend of 14% on the preferred stock, 
all age Sept. 15 to holders of record Aug. 31. Like amounts were paid 
on Dec. 15 1928 and on March 15 and June 15 last. On Sept. 15 1928 a 
yo dividend of 50c. per share was made on the common stock, com- 
pared with a dividend of 37 4c. per share in June of last year. 

Earnings for 6 Months Ended June 30 1929. 

Sales less freights, discounts and allowances 
Manufacturing cost of sales 
Depreciation of plants and equipment 


,000 500 .000 
$1.02 $1.11 


Other income 


Gross income 
elling, administrative and general expenses 
nterest on notes and mortgages 
Interest and discounts on bonds 


I sh i ws wines lies pn nice hie ah a satinio tbe nee ae 
Preferred dividends 


—V. 128, p. 3001. 


Food Machinery Corp.—New Name.— 
See John Bean Mfg. Co. above. 


Ford Motor Co., Detroit.—Production.— 

During the first six months of the current year the company’s domestic 
production totaled 1,065,630 cars and trucks. Throughout this period the 
company was gradually pushing its production rate upward. 

Domestic production in June 1929 totaled 177,419 units. This exceeded 
the previous high mark for June reached in 1925, when 176,729 cars and 
tru were built. 

Daily production in June showed an increase over the daily rate main- 
tained during May. The company still has on hand an unusually lar 
nusnber of unfilled dealers’ orders, although production is building up in 
oe no in a and at the various assembly plants over the coun- 

—v. se i 


Fort Wayne (Ind.) Paramount Theatre.—Bonds Of- 
fered.—Straus Brothers Investment Co., Chicago, are offer- 
ing at par and int. $375,000 Ist mtge. 6% serial gold bonds. 


Dated July 1 1929; due serially 1931 to 1940. Interest payable J. & J. 
at the offices of Straus Brothers Investment Co. Red. As S whate or in 
part on any int. date in inverse numerical order, on three weeks’ notice, 
at 102 and int. Normal Federal income tax up to 2% paid by the mort- 
gagor. Herman 8. Straus, trustee. 

Security.—Funds derived from the sale of this bond issue, together with 
a cash investment of $125,000, will be used to finance the erection of build- 
ing. These bonds are secured by a first mo on the land, owned in 
fee simple, and on the Fort Wayne-Paramount Theatre to be at 
119-129 E. Wayne St., Fort Wayne, Ind. ‘The property has a frontage 
of 122 ft. on Wayne St. with a depth of 150 ft. 

The ding will contain a 2,100 seat theatre, five stores on the main 
floor and offices on the second floor. ‘The theatre will be one of the first 
in the country specially designed for talking and s ures. 

Morigagor.—T hese bonds are the direct obligation of the Loop Realties, 
Inc., with Eugene Perry, Prasident; Edgar H. Kilbourne and Al Riegel, 
fhe and stockholders. These men are well known residents 

Lessee.—The entire building is leased to Publix-Indiana Corp. for 25 
years from the date of completion on a net basis equivalent to 6% of the 
value of the ground {$300.000) and 10% of the cost of the building, esti- 
mated at $500,000. he net total rental will thus be approximately . 
—more than three times the maximum interest charges. The lease is 
es by Publix Enterprises, Inc., of Del., a major operating subsidi- 

and theatre holding compaay of Paramount Famous-Lasky. 


Foster Wheeler Corp.— Stock Offered.—Watson & White, 
New York, are offering at $51 per share 14,000 shares com- 
mon stock. This offering does not represent new financing 
on the part of the corporation. 

Capitalization— Authorized. Issued. 
$7 cumulative convertible preferred (no par)... 35,000 shs. 33,900 shs. 
— (no par) 300,000 shs. 194,612 shs. 

‘ompany.—Organized in New York early in 1927. Re ts nifica- 
tion oft the businesses of the Power Specialty Co. and the Wheeler Condenser 
& Engineering Co. Thesa com were leading producers of steam 
auxiliary machinery and also of oil refining equipment, excluding crac’ 


apparatus. Corporation has made excellent 
cianiinesinn of the various activities of the ecessor companies and is 


now beginning to show its capabilities as a unified organization. Current 


j 
i 
J 


bookings are sufficient to ensure large scale operations for at least the next 


| six months. 


000 | preferred dividends of 368. 





king | 
toward the complete 


Earnings.—The combined earnings of the predecessor com showed 
a steady trend toward higher levels for the 18 years ended 1926, and in that 
last year of independent operations business volume and net profits estab- 
lished new high records. Early in 1927 the companies were brought to- 

ther and their consolidation had hardly been completed before — 
,usiness entered a period of declining activity, ont py the oil industry. 
As a result, the corporation experienced a mar drop orders and this 
combined with temporarily decreased Nm geen 3 and increased costs incident 
to internal reorganization, explain what would otherwise be a serious de- 
cline in income. Following a poor first quarter in 1928, rapid improvement 
bas been made and each successive quarterly — reveals a 
increase in net earnings. O tions during the first half of 1929, as shown 
in the corporation’s operating statement, resulted in net earnings after 
5,969, equivalent to $3.52 per share of common 
stock, and for 12 months ended June 30 1929 amounted to $1,210,744, the 
best 12 month period in the history of the combined Mey and equiva- 
lent to $6.21 per share of common stock after preferred dividends. A com- 
parison of earnings for the past four rs appears below. Figures shown 
prior to combining the assets of the Power Specialty Co. and the Wheeler 
Condensing & Engineering Co. represent the combined earnings under 
separate managements: 


1929 
Calendar Yea1s— (1st 6 Mos.) 1928. 
Net earns. after int., depreciation 
and Federal taxes $804,619 $851,354 $393,446 $947,201 
Earnings after preferred dividends 685,969 607,754 148,446 702,201 
Earned per common share $3.52 $3.13 $0.76 $3.61 
Dividends.—Corporation has paid dividends on its preferred stock with- 
out interruption and is now paying at the rate of $1 per share on the com- 


mon. 
Balance Sheet as of June 30 1929. 

TAabtlities— 
Accounts payable, trade 
Accrued payrolls, divs., pro- 

vision for taxes, &c 
Fed. taxes & exps., 1918 to '27 
Adv. from sub. company --.-- 
Prov. for tax, 1929 earnings. 
Deferred credits 
Depreciation reserves 
Res. for amort. of patents- -- 
Res. for uncollec. accounts. - 
Empl’s’ subser. to com. stock 
Equity of pref. stockholders. 3,390,000 
Com. stock & capital surplus. 24,480,595 

2,729,444 


$13,374,049 $13,374,049 
a Represented by 194,612 shares (no par value).—V. 129, p. 483. 


(Charles) Freshman Co., Inc.—To Change Name.— 

The stockholders will be called on shortly to approve the plan to change 
the name of the company to the Earl Radio Corp., in order to identify the 
company with the production of the new C. A. Earl Radio. C. A. Earl is 
President of the company. 

The company reports that sales of Earl & Freed radios in June exceeded 
$1,000,000, and that it is now far behind on its deliveries. It is predens 
at the rate of 1,200 radio sets a day and will increase okay ee tol, 
of Aug. 1. It controls the Freed-Eisemann io Corp.—V. 128 
Dp. é 


Frost Gear & Forge Co.—New Control.— 
See Clark Equipment Co.—V. 126, p. 3456. 


Frost Steel & Wire Co., Ltd.—/J/nitial Dividends.— 

The directors have declared initial quarterly dividends of 134% on the 
7% class A cum. red. partic. pref. shares and 1% % on the 7% cum. red. 
—s ry pret ere both payable Aug. 1 to holders of record July 
15.—V. Pp. ; 


Galveston Wharf Co.—To Issue Bonds.— 

The company has applied to the I.-S. C. Commission for authority to 
issue and sell $2,245,000 54% 25-year mtge. bonds daetd July 1 1929. 
Arrangements have been made to seel the bonds to Arthur Perry & Co. 
of Boston at 95 and interest.—V. 128, p. 3835. 


Gardner Motor Co., Inc.—Ezports Increase.— 

Export shipments of Gardner cars for the first 6 months of this year 
broke all records for gain over any previous like period in the company s 
history, according to T. F. Fowler, director of exports. ‘‘In fact’’, said 
Mr. Fowler, ‘‘an analysis of our export shipments for the first 6 months of 
1929 shows an unprecedented increase of 179% over the same period of 
1928, which, incidentally, was an unusually good — for us. A comparison 
of Gardner export shipments from January to June of this year, reveals 
the fact that these shipments exceeded those of the entire year of 1927 by a 
considerable margin. 

“To-day the company has the widest representation in foreign countries 
it has ever had, due in part to the intensive expansion program carried 
on during recent years and to the farsightedness of Gardner executives and 
enginzers in building a motor car that meets the exacting requirements 
of motorists abroad. 

‘Plans are now under way for extending even farther the ———— 
tion of this St. Louis automobile in a majority of the countries of the world. 
In line with this program, C. C. Radcliffe, one of the best known export 
executives in the industry, was recently appointed Gardner European 
sales mamager, and has established headquarters at 92, Heilwig Strasse, 
Hamburg, Germany from which point he will direct his activities.”—V. 
129, p. 483, 290. 

General American Tank Car Corp.—New I nterests.— 

The company’s officials on July 9 confirmed she repost that the Sun Life 
Assurance Co. has ereens approximately 20, shares of the corpo- 
ration’s stock.—V.128, p. 3835. 


General Cable Corp.—Earnings.— 
Period End. June 30— 1929—3 Mos.—1928. 


Gross profit $3,281,647 $2,381.185 
Selling and adm. expense 1,388,903 1,276,597 


Operating profit $1,892,745 $1,104,588 
Miscell. income (net) -_-_ 41,293 


$1,145,882 


1927. 1926. 


Assas— 
Cash 
Notes receivable 
Accounts receivable 
Accrued interest on notes and 
securities 
Marketable securities at cost- 
IRVOGROEIEE... 020 cencscasscs 
ERVOSSIRORES 6 one ccccccosene 
Fixed assets (before deprec.) - 
Deferred charges......-.-.-- 
Patents purchased 
Good-will & developed pats - - 


2,523,289 


8,105 
102,570 
2,168,456 
394,441 
6,781,630 
24,576 
227 ,237 

1 





1929—6 Mos.—1928. 
$6,073,594 $3,963,304 
2,668,621 2,179,157 


$1,784,147 
10,458 








Total income 
Miscell. charges 
Interest 
Federal taxes 


$1,892,745 

(net)... 139,285 
224,207 

000 





$1,275,252 
Shares com. stock outst’g 
477 ,460 


eS CE es 
Earnings per share_-__._ $1.27 

x Class A stock.—V. 129, p. 136. 

General Electric Co.—Earnings .— 

6 Mos. Ended June 30— — as ag 
Net sales billed 194,353,308 158,015,221 
Less—Cost of sales billed, 

incl. oper., maint. & 


deprec. charges, res. & 
prov. for all taxes_...170,104,501 


Net income from sales 24,248,806 
Other inc., less int. paid 
dry 7.779 ,348 


sun Maas 
32,028,154 
1,287,386 


$2,300,222 
477 ,460 
$2.03 


$1,192,052 
x400,614 
$1.66 


—: 
149,795,027 


1926. 
147 ,450 868 


138,889 ,039 
19,126,182 
6,549,125 


25,675,307 
1,287,305 


130,930,258 
18,864,769 
4,965,394 


23 830,163 
1,287,190 


131,191,461 
16,259,407 
3,811,516 


20,070,923 
1,070,531 








Profit avail. for divs. 
Cash divs. on spec. stock 


Pref. available sg divs. 





30,740,768 
7,211,481 
$4.26 


24,388 ,002 
7,211,481 
$3.38 


22,542,973 
7,211,481 
$3.13 


19,000,393 


7,211,481 
$2.63 





JuLy 27 1929.] 


FINANCIAL CHRONICLE 


641 








Orders received during the first 6 months of 1929 amounted to $220,- 
716,456, compared with $170,357,797 during the corresponding period last 
year, an increase of 30%. For the second quarter the orders received were 
$119,351,248, compared with $90,431,957 for the quarter 
last year, an increase of 32% .—V. 129, p. 484. 

General Cigar Co., Inc.—Rights—Earnings.— 

The directors have authorized the sale of 81,514 shares of common stock 
at $60 per share to common stockholders of record Aug. 5 1929, in the 
ratio of one share for each five shares held. Rights will ex at the close 
of business on Aug. 26 1929. The company has arra for the under- 
writing of this offering with Goldman, Sachs & Co. and Lehman Brothers. 
rae sroceads will be used to reduce bank loans and to working 
Capital. 





he company re 
this year of $1.820,761, which is equivaleat, after allowing for preferzed 
dividends, to $4.03 per share of common stock now outstanding. This 
compares with $1.96 per share on the same number of shares of common 
stock for the first six months of 14928.—V. 128, p. 2002 


General Foods Corp. (Fomrerly Postum Co., 
& Subs.—Earnings.— 


__{Ineluding Certo Corp. since date of acquisition, April 30 1929, and 
51% of Frosted Foods Co., Inc., and its subsidiaries since date of acquisition, 


June 6 1929.] 
3 Months Ended 6 Mos. End. 
Period— June 30 ’29. Mar.31’°29. June 30°29. 
$42,014,901 $32,048,827 $74,063,728 
27,801,239 .7,927,415 45,728,654 


Gross profits $14,213,662 $14,121,412 $28,335,074 
Miscellaneous income 765,807 279,169 1,044,976 


Gross profits & miscell. income - - - _$14,979.469 $14,400,581 $29,380,050 
Sell., distrib., admin. & gen. expenses 3,374 8,528,03 18,191,412 
Provision for income taxes 704,159 1,340,581 


Inc.). 








, 
ve 


636 ,422 


rts net earnings after taxes for the first six months of | 
, in gold coin of the Kingdom of Great Britain at The Roya! Bank of Canada 








Net profits $4,679,673 $5,168,384 $9,848,057 
Shares com. stk. outstandg. (no par). 5,200,076 4,696,222 5,200,076 
Earns per share $0.90 1.10 $1.89 

Combined profit and less for six months ending June 30 1929, including 
profits prior to date of acquisition of subsidiary companies acquired during 


yan equals $10,403 ,997, equivalent to $2 per share on 5,200,076 shares.— | 
- 129, p. 484. | bond interest and depreciation, after allowin. 
| servatively estimated at not less than $195,000, or over 244 times interest 


General Mills, Inc.—E£ztra Dividend.— 

President James F. 

extra dividend of 50 cents per share on the common stock, no par value, 
Payable Sept. 3 1929 to holders of record Aug. 15 1929. 

he company is also paying regular quarterly dividends on this issue 

at the rate of $3 per share per annum, the next one of 75 cents per share 

being payable Aug. 1.—V. 128, p. 3520. 
Ended 


General Motors Corp.—Larnings Siz Months 
June 30 1929.—Alfred P. Sloan Jr., President, announced 
July 23 the following: 


“Net earnings of General Motors Corp., including equities in the un- 
divided profits of subsidiary and affiliated companies not consolidated, for 
the second quarter total $89,949,323 as compared with $91,799,398 for 
the second quarter of last year. [t will be recalled that the second quarter 
of last year established a new earnings record for any quarter in the history 
of tne corporation. After deducting dividends on erred and debenture 
stocks amounting to $2,352.066, there remains $87,597,257, being the 
amount earned on the common shares outstanding for the quarter. This 
is equivalent to $2.01 per share on the common stock as against $2.06 
per share for the second quarter of 1928 calculated on a comparable basis. 

‘Earnings for the six months ended June 30 1929 were $151,860,310. 
This compares with $161,267,974 for the corresponding period a year ago. 
After deducting dividends on preferred and debenture stocks amount 
to $4,703,836 there remains $147,156,.474, being the amount earned on 
the common shares outstanding. This is equivalent to $3.38 per share 
on the common stock as compared to $2.60 per share for the first half of 
1928 calculated on a comparable basis. 

‘For the six months ended June 30 retail sales by General Motors dealers 
to users were 1,081,054 cars, compared with 1,062,733 for the correspond- 
ing period of 1928. General Motors sales to dealers for the first six months 
totaled 1,171,868 cars compared with 1,083,316 cars for the corresponding 
period of 1928. The excess in sales to dealers over sales to consumers for 
the period was primarily due to the fact that unsold cars in the hands of 
dealers as of the first of the year were abnormally low due to important 
model changes. 

“Cash, United States Government and other marketable securities on 
June 30 1929 amounted to $157.024,491. Net working capital at June 30 
1929 amounted to $294.451,019, compared with $295,785,304 at Dec. 31 
1928. Net working capital is after deducting the extra dividend require- 
ment of $13.050, , paid July 2 1929."°—V. 129, p. 484. 


General Outdoor Advertising Co.—Earnings.— 


Period End. June 30— 1929—3 Mos.—1i928. 1929—4 Mos.—1928. 
Operating revenues 7.713.497 $8,266,205 $14,052,169 $14,873,107 
Oper. exp., incl. deprec. 6,256,868 6,389,513 12,052,263 12,119,309 


Earns. from opers__-- $1,456,629 $1,876,692 $1,999,906 $2,753,798 
Miscellaneous income -- 72,308 111,352 134,011 197,912 


$2,133,917 
1 ati ene 


990 
103,979 
$762,514 
642,383 








$1,988,044 
634,262 
18,836 
154,809 
$1,180,137 
642,383 


$1,528,937 

608 855 

Interest 9,128 
Provision for Fed. taxes 103,979 


Net profit $806 ,975 
Shs. com. oust. (no par) -_ 642 383 
Earns. sh. on com... $0.90 
—vV. 128, p. 4330. 


General Refractories Co.—£rtra Dividend.— 

The directors have declared an extra dividend of 50c. share and the 
regular quarterly dividend of 75c. per share both payable August 26 to 
helders of record August 12. Like amounts were distributed April 25 
last, on which date an adjustment dividend of 25 cents per share was also 
paid. Previously the company paid quarterly dividends of 75c. per share 
on the 15th of Jan., April, July and Oct. 

Period End. June 30— 1929-3 Mos.—1928. 1 
Net after $799 ,47 $503 ,678 
Interest, taxes, &c 81,032 157,741 
Depreciation & depletion 65,983 61,927 


Net income $652,454 $284,010 
DL acne cebade 450,000 168,750 





929—6 Mos.—1928. 
$1,537,835 
163,324 
130,316 
$1,244,195 
450,000 








x$202 ,454 
300,000 


$115,260 
225,000 


$794,195 


standing (no par) ---- 300,000 


Earns. per share on cap- a 
ital stock $2.17 $1.26 $4.15 $2.22 
x Before deducting $270,600 premium paid on retirement of bonds 
$317,571 bond discount and expenses charged off and $4,209 interest on 


bonded debt. 
Condensed Balance Sheet June 30. 
1929. 1928. 1929. 1928. 
Assas— 3 3 Lhabtlittes— $ 
Property, equip- Capital & surplus y21,182,962 16,069,859 
ment, lands, &cx15,193,859 15,077,929 | Funded debt 3,644 
988,626 13,372 | Bills & accts. pay.- 
1,285,587 | Accrued accounts _ 
Divs. payable ----. 
7 | Fed. tax reserves... 


110,392 
Unclaimed divs - -_ 


523 








' floating charge on all other assets. 


Bell on July 24 announced the declaration of an | 





7 is Total (each side)21,623,371 20,897,559 : 
x Less depreciation. y Represented by 300,000 no par shares.—V. 128, i 
4164. 


General Railway Signal Co.—Earnings.— 
6 Months Ended June 30— 
Net income — “4 3 wee ne — &e 
Earns saare on * - Com. stk. (no = 
—v. ibs, Pp. 2818. . nee 


Gleneagles Investment Co.—Bonds Offered.—Wood, 
Gundy & Co., Ltd. and Hannaford, Birks & Co., Ltd. are 
offering at 99% and int., $1,100,000 64%% Ist (closed) 
mortgage sinking fund gold bonds. 


Dated June 15 1929; due June 15 1944. Principal and int.-(J. & D.)- 
payable in Canadian gold coin at Royal Bank of Canada in Toronto, Mon- 
treal, Winnipeg, Vancouver, Halifax or St. John, or, at the holder's option, 


1929. 1928. 
$1,049,125 $746 ,34F 
$2.69 $1.85 


London, Eng., at the fixed rate of $4.86 2-3 to £1 sterling. Denom: 
$1,000, $500 and $100 c*. Red., allor , at ong time on 30 days’ notice 
at following prices and int.: At 105 if red. on or before June 15 1934; there- 
after at 104 if red. on or before June 15 1939: thereafter at 103 if red. be- 
fore maturity. Montreal Trust Co., trustee. 

Sinking Fund —The trust deed will provide for a semi-annual cumulative 
sinking fund commencing Dec. 15 1930 at the rate of not less than $22,000 
per annum up to and including June 15 1939, and at the rate of not less 
than $37,600 per annum thereafter. 

Legal investment for life insurance companies under the Insurance Act, 
1917, Canada. 

Company.—Will own an apartment building now be erected on Cote 
des Neiges Road, Montreal. The site (owned freehold by the com y) 
is about 100 yards south of Westmount Boulevard and therefore is the 
centre of the choicest residential section of the city. 

““Gleneagies,’’ of Scotch Baronial architecture, is being erected on solid 
stone foundation. It will be of fireproof construction throughout (in four 
fireproof sections) with stone and brick exterior. It will contain approxi- 
mately 500 rooms, divided into 80 apartment suites of 2 to 14 rooms each. 

Security.—Bonds will constitute a genet first hypothec, mortgage and 
pledge on all the company’s real and immovable —— including the 
above mentioned land, apartment building and equipment, and a t 
Such charges will cover the company’s- 
interest in assets hereafter acquired. Upon completion of construction, 
the land, apartment building and equipment above referred to will have a 
value of not less than $1,849,450. 

Earnings.—wNet earnings for the first full year of operation, available for 
10% for \acancies, are con- 


requirements on the first (closed) mortgage bonds. 
apitalization— Authorized. Outstanding. 
lst (closed) mortgage bonds (this issue) pi nee $1,109, 


Second mortgage ¢ 
7% cum. preference shares ($25 par) $875,000 747 ,000 
20,000 shs. 20,000 shs. 


Common shares (no par value) 

Glidden Co., Cleveland.— Acquisitions .— 

The company has for cash the business assets and goodwill 
of E. R. Durkee & Co., of New York, manufacturers of salad dressings, 
meat sauces, pickles spices and condiments. The name and trade-mark 
of Durkee’s ‘‘Gauntilet’’ brand have become a household name, the business 
having been conducted continuously for 81 years. 

President Adrian D. Joyce, states that the acquisition of these facilities. 
and the new contracts recently taken on will add $4,000,000 to Glidden 
sales in the next fiscal year. 

It is also announced that the company has acquired the business assets 
and goodwill of the W. W. Benchl Co. of Oakland, Calif. 
This business will be consolidated with the business of the Glidden Food 
Products Co. at its new plant at Berkeley, Calif. 

The latter company is proceeding immediately to add to the facilities. 
of the E. R. Durkee Co.’s manufacturing plant at Elmhurst, L. I., so that 
this will be the main manufacturing plant for the Glidden Food Products 
in the East.—V. 129, p. 485. 


Golden Gate Ferries, Inc.—Liquidating Dividend.— 

A liquidating dividend has been authorized by the California Corporation 
Commission. Tne common stockholders will receive 156,700 class A and 
52,250 class B shares of the Southern Pacific Golden Gate Co., a new concern 
The book value of the securities to be distributed has been set at $796,245, 
which was the book value cf the former assets of the Golden Gate Co. The 
ees vaiue of the securities is said to be $5,000,000. See also V. 128, p. 
3693. 


Gorham, Inc.—ZJnitial Dividend.— 

The directors have declared an initial regular quarterly dividend of 
75c. per share on the $3 cum. pref. stock, no par value, peystie Aw: 15 to 
holders of record Aug. 1. See offering V. 128, p. 3002—V. 128, p. 3521. 


Gorham Mfg. Co.—Two Dividends of 50c.— 

The directors recently declared 2 regular quarterly dividends of 50c. per 
share on the common stock, payable Sept. 1, and Dec. 1 to holders of 
record Aug. 1 and Nov. 1, respectively. A 5% stock dividend was paid 
on June 1 last in addition to the usual quarterly cash paymeat of 50c.— 
V. 128, p. 4165. 


Grand Central Surety Co.—Stock Offered.—State 
Capital Corp. and the company with offices at 525 7th 
Ave., N. Y. City are offering 25,000 shares capital stock at 
$16 per share, $6 payable with subscription, balance on call 
on 10 days’ notice. 

Registrar, Lawyers Trust Co. 


The company has been chartered under the insurance laws of New 
York to dea! in fidelity and surety bonds, including bonds guaranteeing 
completion or performance of contracts and obligations of varied nature, 
depositary bonds, fiduciary bonds, public official bonds and ba 
blanket bonds. See also V. 129, p. 485. 


Grand Rapids Metalcraft Corp.—Earnings.— 
Siz Months Ended June 30— 1929. 

Net operating ear. 

Other income 


1928. 
$150,849 
5,037 





$155,886 
18,965 


$136 ,921 





Condensed Balance Sheet June 30. 
1929. 1928. | Lhabtlittes— 

$303,861 $71,721 | Accts. payable & 
|_ accrued expenses 
176,101 218,326 Prov. for inc. taxes 
69,215 60,227 | Dividends payable 
50,510 34,336 Empl. 8% pret.stk 25,000 9,369 
46,285 37,213' Common stock... y231,472 111,472 
1,480 616|Earned surplus... 302,360 166,743 


9047 451 9089.800| Total $422,339 
7 Snes by 165,000 shares no 


1929. 
$53,601 $19,559 
34,850 


167 86,250 


1928. 
Cash & call money 
Marketable invests. 

and accrued int - 
Accts. receivable - - 


Mach'y & equip_x 
Prepaid insurance - 








x After reserve for depreciation. 
par value common stock.—V. 128, D 


Grand Rapids Varnish Corp.—£arnings.— 

Net earnings of the corporation for the 6 months ended June 30 1929 
are as $111,866, red with $73,201 for the first half of 1928. 
Gross earnings amounted to $769,827.—V. 128, p. 4165. 


Great Atlantic & Pacific Tea Co. of America.— 


Dividend Rate Increased.— 

The directors have declared a quarterly dividend of $1.25 a share on 
the common stock, no par value, Piacits the stock on a $5 a share basis. 
From Sept. 1 1928 to June 1 1929 inclusive, the company paid quarterly 
divs. of $1 a share on the common stock. The regular quarterly div. 
of 1 % was declared on the . stock. Both divs. are payable ee 
to holders of record Aug. 3.—V. 128, p. 3521. 
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Grigsby-Grunow Co., Chicago.—Stock Split-up.— 

The stockholders will vote Am. 14 on increasing the authorized capital 
stock, no par value, from 500, shares to 2,000,000 shares, and on ap- 
proving a split-up ef the present outstanding 437,040 shares on the basis 
of 4 new shares for each share held as of Aug. 16. 

The seony within the next few months, plans to increase its daily 

oduction to 6,500 radie sets and 100,000 tubes, according to Vice-Pres. 

. C. Grunow. At present production is running at the rate of 5,000 
sets and 30,000 tubes daily.—V. 128, p. 3360. 


Harrison Orange Huts, Inc.—Closes Contracts.— 

President Monroe Harrisen, announced that contracts have been closed 
for the installation of the company’s orange fountains in all of the stores of 
the F. Weolworth Co. in the Eastern states and also in the stores of 
the W. T. Grant Co. A similar contract was entered into recently with 
the 8. 8. Kresge Co. 

In connection with the signing of the contracts Mr. Harrison stated 
that the company’s plans call for the installation of approximately 500 
units within the next 60 days, and additional units will placed as soon 
as equipment is available. Negotiations are now being carried on for the 
establishment of a large grinding plant in New York to — the metro- 
politan territory. In addition to the placing of these units tn the chain 
stores the company plans to establish orange huts throughout the metro- 
ty —_ similar to the 75 huts now being operated in Chicago.—V. 

, D. 486. 


Hazeltine Corp.—Sues Retailers.— 

An injunction and accounting suit was filed by this corporation last week 
in the Federal Court to restrain 26 leading retail radio dealers from further 
sales of certain models of Atwater Kent receiving sets, recently held by 
the U. 8. Circuit Court of Appeals to infringe Hazeltine patents. In 
addition the Hazeltine Corp. asks triple damages. The principal dealers 
sued are Gimbel Lros., R. H. Macy & Co., Bloomingdale Bros., James 
McCreery, John Wanamaker, Davega, Inc., and Ludwig Bauman & Co. 

Hearing has ended in the U. 8. District Court at Philadelphia on petition 
of the Atwater-Kent Radio Co. to restrain the Hazeltine Corp. and Inde- 
pendent Radio Mfrs , Inc., from filing any patent infringement suits against 
Atwater Kent dealers, it was stated on July 24. It is expected a decision 
will be reserved.—V. 129, p. 136. 


Hercules Powder Co.—Earnings.— 
6 Months Ended June 30— 1929. 1928. 
Cts vtirietitsnndaibsbnnwene mee mwteme $17,243,564 $14,620,378 
Net earns. from all sources, after deduct. all exps., 
incident to manuf. & sale, ordinary & extraord. 
repairs, maint. of plants, accidents, deprec. &c- - 
Federal income tax (estimated) -........-.------ 


Sa ip si we vo dr ls Big te test 
from sale of cap. stk. in excess of stated 


2,353,574 2,100,918 
318,036 311,269 


$2,035,538 $1,789,649 











IN TN iy si an EY a Wiss dic te ph tw ath id divi eo te Sh Re eae 
Surplus at beginning of year. .-_-...-.....------ 12,863,378 11,682,085 

i iin pile ah sidenote Ws hai alin telat eerste $15,248,917 $13,471,734 
Se ee 399,844 399,844 
Ce UE din a cctivistiabecbnatbas once 97 ,000 

PEDO rsp cadence dan dtnneweeudwad $13,952,073 $12,483,890 
Shares com. stock outstanding ...........-.-- - 598 ,000 147 ,000 
PE Es Sol cnavisinddnousdicnets anuese 2 $9.45 
—V. 129, p. 486. 

Hobart Mfg. Co.—Earnings.— 

Siz Months Ended June 30— 1929. 1928. 1927. 
Net income after taxes & charges.... $612,732 $647,979 $357 ,256 
Earns. per sh. on 197,550 shs. com. 

stock (no par) after pref. dividends $3.05 $3.23 $1.74 


—V. 128, Dp. 3838. 


Houston Oil Co. of Texas.—Earnings.— 

Period End, June 30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Gross earnings $2,776,689 $2,259,161 $5,230,944 $4,444,196 
Oper. & gen. exp. & taxes 1,589,278 1,098,194 2,956,895 2,159,903 


$1,187,411 $1,160,967 $2,274,049 $2,284,292 
32,612 65,74 





Income from opers--—- 








Other income credits - ~~ 747 102,841 110,797 
Total income ---_-.__- $1,220,023 $1,226,713 $2,376,890 $2,395,089 
Aband. leases & retire_-_ 209, 36,413 461,394 268 ,936 
Int., amort. & Fed. taxes 164,685 332,187 
Deprec. & depletion- -_-_ 575,865 536,634 1,136,074 1,067,124 
Net income-_-_----.-_- $434,275 388,981 4 84: 
Earns. per sh. on 249,686 se ssalahaianin vsiauenanad 
shs. com. st.(par $100) $1.20 $1.02 $2.04 $1.83 


Houston Oil Co. of Texas, excluding Houston Pipe Line Co., reports for 
the quarter ended June 30 1929 net profit of $43,141 after all charges and 
Federal taxes, com aring with a loss of $20,411 in preceding quarter, 
making a profit of $22,730 in the first 6 months of 1929. 

Houston Pipe Line Co. reports for the quarter ended June 30 a net income 
of $391,133 after all charges and Federal taxes, comparing with $365,558 
in preceding quarter, or a total net income of $756,692 for the first 6 months 
of this year.— V. 128, p. 3004. 


Howe Sound Co.—Quarterly Statement.— 


f Gold, Silver, Copper, Lead, Zinc, 
1929 Production Ounces. Ounces. Pounds. Pounds. Pounds. 
Second quarter-----3,683 723,673 10,904,510 19,610,555 15,322,915 
First quarter__-----3,454 700,446 10,214,981 20,456,992 17,317,282 


Period End. June 30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 











Value of metals produced $4,434,431 $3,949,541 $8,885,015 7 44,509 
Operating costs.....__- 3,289,290 3,159,523 6,613,032 6,069,949 
Operating income____ $1,145,142 ~~ $790,018 2,271,983 e D 
Miscellaneous income... "127,008 "106,063 *-"Sab'ben 9 '454'808 

Total income en ee $1,272,240 $896,081 $2,498,837 $1,673,906 
Depreciation -........- 243,558 228,916 479,870 447 546 
Net income_________ $1,028,683 $667,165 $: 226: 
Bites, eet a in Bsa $667,165 $2,018,967 $1,226,360 

shs. com. stk. (no par) $2.07 $1.35 $4.07 $2.47 


—V. 128, p. 4166. 
Hudson Motor Car Co.—Balance Sheet.— 











June 29'29. Dec. 31'28. June 29'29. Dec. 31'28- 
Assets— $ $ Liabilities— $ $ . 
Cash and marketa- Acc'ts payable, ac- 
ble securities __.30,400,808 20,014,640 crued expenses, 
Sight | drafts and ge ere 12,754,219 7,836,989 
ace’ts receivable 10,587,296 5,007,045| Divs. declared____ 2,044,950 2,044,950 
Inventories ..._--. 11,506,649 13,167,880! Reservs, taxes and : : ; 
Investments --_-- 38,510 39,860 miscellaneous -. 4,526,355 2,785,814 
Real estate, plant Capital stock. _.__ 19,958,250 19,958,250 
and equipment -28,731,915 29,072,338 | Surplus_.________ 42,143,319 35.611,081 
Deferred expenses. 161.914 935/321 , 
PRUNE Aacons Seda anitecd 81,427,093 68,237,084 EE Si hat ni ince 81,427,093 68,237,084 


—V. 129, p. 486. 
Hupp Motor Car Corp.—Earnings.— 


Period End. June 30— _1929—3 Mos.—1928. 1929—6 Mos.—1928. 








WE Bs can ceanaen's $14,645,283 $24,380,163 $28,644,103 $43,389.44 
Cost of sales & exp__-_- 13,544,105 21,705,351 26,012,522 #23 O08 are 
Operating income... $1,101,178 $2,674,812 $2,631,581 $4,402, 
Other income..._._.__- 534,114 442'410 . 835 \b25 ” 608 455 
Total income_.___._- $1,635,292 $3,117,222 467,106 $5,101, 
PBepreciation__._...... 124,170 117,589 bee tp vs ? 293 "744 
Federal taxes...._.---_ 181,335 31,940 386,098 584.075 , 
Net profit.._._..___. 1,329,787 $2,667,603 $2,831,382 (283,221 | 
Shs. com. stk. (par $10)_- 1.400.122  1.,030/319 ee ttnts 4 aso arb 
—") . nee Rivewoc $0.95 $2.58 $2.02 $4.15 | 





Holophane Co., Inc.—IJnitial Dividends.— 

The directors have declared initial semi-annual dividends of $1.05 per 
share on the preference stock and 35 cents per share on the common stock, 
both of no Pg! value, payable Oct. 1 to holders of record Sept. 15. (See 
offering in V. 128, p. 2278.)—V. 128, p. 4166. 


Ideal Cement Co., Denver, Colo.—Bond Conversions .— 

Approximately $4,350,000 of the $8,500,000 issue of convertible de- 
bentures put out a year ago have already been converted into common stock, 
according to an announcement. The amount of debentures still in the 
hands of the public is $4,149,300. Until July 1 holders had the privilege 
of converting debentures into common stock at the rate of $75 a share. 
During the next year the conversion rate will be $80 a share, with an ad- 
vancing rate for following years. The convertible debentures were issued 
July 1 1928, to provide for the retirement of the preferred stock.—V. 
128, p. 3361. 


Independent Oil & Gas Co. (& Subs.).—Earnings.— 
Period End. June 30— x1929-3 Mos.—y1928. x1929-6 Mos.—y1928. 
Net inc. after int., taxes, 


deprec., deple’n, &c.. $1,616,205 $112,517 $3,635,055 loss$308 ,881 
Shares cap. stock outst’g 1,333,572 650,000 1,333,572 650,000 
Earnings per share_._.- $1.21 $0.17 $2.72 

x Including Manhattan OilCo. y Excluding Manhattan Oil Co.—V. 128, 


p. 4166. 


Indiana Limestone Co.—New Contracts.— : 

Closing of a contract for 300 cars of stone for the new 50-story Irving 
Trust Co. building, No. 1 Wall St., N. Y. City, was recently announced 
by President A. E. Dickinson. A contract for 325 cars of stone for the 
educational building of the Harrisburg, Pa., capital group, was also an- 
nounced. “Sales for the past 30 days have exceeded those of last year by 
nearly 30%,’’ Mr. Dickinson said.—V. 128, p. 3198 


Industrial Rayon Corp.—Earnings.— 


3 Months Ended. 6 Mos.End. 











Period— Mar. 31°29. June 30 '29. June 30 ’29. 
Profit from operations...........-.. $533,598 $458,953 $992,551 
Allowance for depreciation. ._.......- 86,292 87,352 173,645 
NO ea ee ,428 6,881 14,309 
IE, MI ith cst tern sales mans animiires te ie 5.149 5,149 10,299 
Provision for Federal income tax__.-- 54,900 45,800 100,700 

Net profit (subject to adjustment 

upon detail audit as of end of fis- m 
rare re $379,828 $313,770 $693 ,598 
Earnings per share on 190,431 shares 
common stock (no par)_........-- $1.99 $1.65 $3.64 


—V. 128, p. 3004. 


Insull Utility Investments, Inc.—T7o Increase Preferred. 

A special meeting of the stockholders has been called for Aug. 14 at 
which time a proposal of the directors for an increase in the pref. stock 
to 500,000 shares from 250,000 shares will be voted upon. 

It is the intention of the directors to make a pee offering of 300,000 
additional shares of the cum. $6 pref. stock at $100 a share. The addi- 
tional stock will be convertible into common stock on the basis of $125 a 
share for the junior issue for one year from Jan. 1 1931. 

There are at present outstanding 40,000 shares of the 250,000 shares 
of pref. stock now authorized. In addition, there is also outstanding 
60,500 Fela an authorized issue of 250,000 shares of prior pref. stock. 
—Vv. ,?p. ‘ 


International Salt Co. (& Subs.).—Earnings.— 





6 Mos. End. June30— 1929. 1928. 1927. 1926. 
Net after expenses____- $411,531 $187,175 $348,387 $318,737 
Fixed charges and sink- 

CE Sew kGtneencne 180,233 184,066 187 ,767 170,127 

Profit bef. Fed. taxes. $231,298 $3,109 $160,620 $148,610 
Shares of cap. stk. out- 

standing (par $100) -- 60,771 60,771 60.771 60,771 
Earns. per sh. on cap. stk $3.80 $0.05 $2.64 $2.44 


—V. 128, p. 3695. 


International Paper Co.—Sued in Newspaper Deal.— 

A Columbia, S. C., Associated Press dispatch of July 23 says: 

The International Paper Co. and the International Paper & Power Co. 
today were named as defendants in a suit for $2,500,000 damages filed in 
Court of Common Pleas here by William Lavarre, who with Harold Hall 
bought four South Carolina and Georgia newspapers during Jan., March 
and April. The ition charges the companies with having violated an 
agreement to lend Lavarre $2,500,000 for financing and purchasing news- 
aes over a period of two years and with having entered into a ‘‘fraudu- 
ent conspiracy” along with Harold Hall to defraud him of the benefits of 
a plan and contract which he conceived. 

He charges that at the time of the Federal Trade Commission hearings 
in Washington he was induced to give the paper company a demand note 
for $870,000 instead of a two-year note, and that after he refused to sup- 
press the reports of the hearings, as carried by The Associated Press, threats 
were made to call the note. 

He charges that Harold Hall, acting for the company, sought to have 
editors of the papers suppress news of the hearings. | 

Attachment proceedings were instituted today against holdings of the 
yeger and power companies in the State. The International Paper & 

-ower Co., parent company of the International Paper Co., has an interest 
in the Santee-Cooper River Canal hydro-electric power development. The 
paper company has interests in news print contracts and loans to Lavarre, 
and, according to the petition, collateral security held on newspapers in 
South Carolina. 

Lavarre is President of the Piedmont Press Association, a holding con- 
cern organized to operate The Columbia (S. C.) ‘‘Record,’’ Thd Augusta 
(Ga.) ‘‘Chronicle,’’ and The Spartanburg (8. C.) ‘‘Herald’’ and The Spar- 
tanburg (S. C.) ‘‘Journal.’’ 

In his petition Lavarre says that he holds options on newspapers in the 
Southwest for prices aggregating $1,200,000 and traces the history of his 
purchase of the newspapers.—V. 128, p. 3363. 


International Perfume Co., Inc.—Dividends.— 

The directors have declared a regular quarterly dividend of 68%c. per 
share on the preference stock payable Aug. 15 to holders of record Aug. 3, 
and a regular quarterly dividend of 25c. per share on the common stock 
payable Sept. 3 to holders of record Aug. 20. Initial dividends of 64.93 
cents on the pref. and 25 cents per share on the common stock were declared 
three months ago. See V. 128, p. 2101. 


International Silver Co.—Earnings.— 


Period Ended June 30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Net profit after deprec. 











& prov. for Fed. taxes $383,622 $240,118 $652 442 $476,136 
Shares common stk. out- 

standing (no par)-__-- 91,197 91,200 91,197 91,200 
Earnings per share----- $3.05 $1.47 $4.84 $2.90 
—V. 128, p. 3004. 

Investors Equity Co., Inc.—Earnings.— 

Years Ended May 31— 1929. 1928. 
Income—Interest received and accrued - --------- $508 ,626 $394 ,402 

ee ee SE re 498,519 129,755 

Net profit from sale of securities _....-.------- 1,859,063 164,154 

ace cts cuatea cee heb asawnad aacinne $2,866,209 $688,310 
Operating expenses, interest paid_-_-_----------- 0 34,611 
Interest on 5% gold debentures, series A and B- --- 482,500 270,565 

; Amort. of deb. discount, organiz. & financ. exps - - - 55,809 50,147 

EEN SORE DARED RE 214,634 28.566 

i A. a. waar unaasothess $2,047,197 $304,421 
I I og Cics ooo ko cad owe ccs ccannocs 350,500 90,000 

POE, BOON BE ao ~~ 6s tc ceanccweses $1,696,697 $214,421 
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Comparative Balance Sheet May 31. 








1929. 1928. 1929. 1928. 
Assets— $ $ Liabilittes— $ $ 
y Invest. (at cost): 5% debs. series A, 
Dom. com. stks_12,177,112 1,591,841 ee 5,000,000 5,000,000 
Dom. pref. stks_ 4,526,734 5,133,055 5% debs. series B, 
Domestic bonds 628,743 1,388,809 _ ae ee 4,650,000 4,650,000 
Shorttermsec.. ______ 594,589] Accr’dint.on debs 166,785 164,550 
Foreign stocks.. 301,846 312,345| Accts. payable_.. 256,538 375 
For.ext.dol. bds. 2,020,374 4,006,471] Sec. purch., not 
err G70,977 -. SER.O16) MmeNVORicksc. ok oss 24,125 
Cash &timeloans. ______ 4,500,000 | Accr. State taxes-_-_ 23.008  samecs 
Syndicate deposits 575,000 _____- Fed. income tax.. 214,634 28,566 
Sec. purch. w. i___ i. fae Capital stock -..-. «9,073,614 8,056,009 
Accts. receivable _- 102,068 5,375| Earned surplus... 1,969,052 214,421 
Accr. int. receiv __ 58,332 113,313] Accr. divs. paid in -.---- 57,935 
Unamort. disc’t on 
debentures _____ 206,050 217,267 
Sittin cats 21,354,587 18,195,981 TOR ik cians 21,354,587 18,195,981 





x Represented by 30,000 no par shares series ‘‘A’’ $6 cum. pref. stock— 
less 29,657 shares exchanged for common stock; outstanding 343 shares at 
$37,215; 31,000 no par shares class ‘‘B"’ $5.50 cum. pref. stock—less 30,216 
shares exchanged for common stock, outstanding 784 shares at $76,711, and 
385,242 no par common shares at $8,959,687. y Market value of invest- 
ments $20,583,505 as compared with cost of $19,654,800.—V. 128, p. 3363. 


Investors and Traders Inc.— Stock Offered.—Watson & 
White, New York, recently offered 75,000 shares common 
stock at $12 per share. 


Transfer agent: The Seaboard National Bank of the City of New York. 
Registrar: Chemical Bank & Trust Co. 

Capitalization— Authorized. Outstanding. 
Cumulative pref. stock (no par) (issuable in series) 50,000 shs. None 
Common stock (no par) 100,000 shs. 75,000 shs. 

_Ne stockholder is entitled, as a matter of right, to subscribe to any ad- 
ditional stock of any class. 

Company .—Organized in Delaware to purchase, hold, sell and trade in 
securities of every nature, either foreign or domestic, and to exercise such 
other of its charter powers as its board of directors may determine. It is 
designed to afford its stockholders an opportunity to participate in a di- 
versification of selected holdings and in underwritings and syndicates not 
usually available to the public. 

In June 1929 all the outstanding 75,000 shares of common stock were 
issued, a portion thereof for cash at $10, and the balance in exchange for 
securities having a market value of not less than $10 per share. 

_Management.—The officers of the corporation are: Pres. Theodore S. 
Watson; Vice-Pres. and Treas., E. Laurence White; Sec., Frederick J. 
Roth. The board of directors consists of Theodore 8S. Watson, E. Laurance 
White, Paul Abbott and Ransom Y. Place, of the firm of Watson & White, 
and Edwin O. Holter. 

Management Contract.—The corporation has entered into a management 
contract with Watson & White, by the terms of which as compensation 
for services agreed to be rendered by them and in full reimbursement for 
certain of the management expenses of the corporation agreed to be assumed 
by them, they are to receive a cash fee equivalent to 15% of the amount, 
if any, by which the net profits of the corporation during any year exceed an 
amount equal to 10% of its capital and surplus as of the beginning of the 
year, plus appropriate adjustments for capital added or retired during the 
year. 


Irving Air Chute Co., Inc.—Contract.— 

_The U.S. Army Air Corps on July 23 awarded a contract for 1,140 Irvin 
air chutes, for delivery in 6 months, to the above co. This is said to be the 
largest single order for air chutes ever placed. Bids were epened last week. 

According to Col. L. J. Campbell, Chairman of the board, more than 
30 foreign Governments have adopted the Irvin air chute as standard 
equipment for their flying forces.—V. 129, p. 487. 


Island Creek Coal Co.—Earnings.— 








6 Mos. End. June 30— 1929. 1928. 1927. 1926. 
Production (tons) ------ 3,021,151 2,397,528 3,752,616 2,989,694 
Earns. from coal & other 

Raa $2,439,743 $1,975,470 $2,712,135 $1,884,327 
Admin. & general exps-_- 135,978 134,990 118,640 131,009 
Depletion, depr. & taxes 816,112 617 ,576 876,822 654,534 
Extraord. profit sale cap- 

SR a coma | alpine 0 ea, SW, ees Cr.318,713 

Net income __-..._-- $1,487,652 $1,222,904 $1,716,671 $1,417,497 
Preferedd dividends - - - - 105,181 124,398 36,045 149,598 
Common dividends _.__. 1,187,729 1,187,729 1,188,011 950,384 

Balance, surplus ---__ $194,741 def.$89,223 $392,615 $317,515 
Shs. com. stk. outstdg. 

ee 594,005 593 ,865 594,005 118,801 

arns r share. _.___- $2.33 $1.85 $2.66 $10,67 


Jackson & Curtis Investment Associates.—Earnings.— 
The company reports for the 3 months ended June 30 1929 net income 


of $72,576. Y 
Balance Sheet June 30 1929. 

Assets— Ltabilittes— 
Industrial securities._........ x$755,807 | Reserves for taxes_.....-.--- $26,610 
Public utility securities_...._. y338,455 Net worth, represented by 
Railroad securities_......._. z271,046 35,304 ctfs. of beneficial in- 
Miscellaneous securities ----- 124,093 ee i eee 1,923,227 
Call loans (secured) -....-..-- ,000 
Cash on deposit_........-... 148,056 __- 
Accrued int. & dividends_--- 12,380; Total (each side)..-.-...-. $1,949,838 


x38 items atcost. y l4itemsatcost. zS8 items at cost.—V. 128. p. 2820. 
Jones & Laughlin Steel Corp.—F£ztra Dividend.— 

The directors have declared an extra dividend of.$1 per share in addition 
to the regular quarterly dividend of $1.25 per share on the common stock, 
par $100, both payable Sept. 2 to holders of record Aug. 13. Like amounts 
were paid on this issue on June 1. Quarterly dividends of $1.25 per share 
have been paid regularly on the common stock since Sept. 1 1926, incl., 
and in addition, the company on Dec. 1 last, paid an extra dividend of $1 
per share. 

Earnings for 3 and 6 Months Ended June 30. 
929—3 Mos.—1928. 1929—6 Mos.—1928. 








Net after Federal taxes_ $7,854,838 $5,795,347 $14,762,425 $10,120,551 
Deprec. & depletion_--. 1,652,734 1,393 ,363 3,148,344 2; ,979 
) * ee eee 150,596 160,893 308 ,394 323,024 

Net income.-.-.-...--. $6,051,508 $4,241,091 $11,305,687 $7,144,548 
Preferred dividends ---- 1,027,515 1,028,027 2,055,029 2,048,833 
Common dividends ---- 1,296,720 720,400 2,017,120 1,440,800 

IE didn mncanne $3,727,273 $2,492,664 $7,233,538 $3,654,915 
Shs. com. out. (par $100) 576,32 573.,< 576,320 573 ,320 
Earns. per share on com- $16.05 $8.88 
—V. 128, p. 2820. 

(Spencer) Kellogg & Sons.—Earnings.— 

12 Weeks Ended June 8— 1929. 1928. 
Net profit after dharges & Federal taxes___.__-_-_- $448 476 $347 ,097 
Earns per share on 500,000 shs. com. stk. (no par) - $0.90 $0.69 


—V. 128, p. 3005. 


Kelvinator Corp.—Record Orders.— 

H. W. Burritt, Vice-President in charge of sales, announces that despite 
the fact that May and June are usually the busiest months in the electrical 
refrigeration industry, the company on July 12 experienced the greatest 
number of orders it has ever received in a single day. On that day orders 
received reached the total selling value of $750,000.—V. 128, p. 3005. 


Kendall Co., Boston, Mass.—A 
It is announced that the Bike Web Mfg. 
been merged with The Kendall Co. 


uisition.— 
. of South Bend, Ind. has 





Earnings for 24 Wecks Ended June 15 1929. 





Net before charges ° 
Depreciation _ _ - CE RE ah SPIRO Rat Bt 33 
[See rip aa 165 
Taxes 


PEOENOEID © oie ie de sellie ee ek Oy, allie do ee 2 ee 554,070 
Preferred dividends of subsidiaries._._.._.........---------- $0" 
Preferred dividends________ Sh igced ose nmr at wings ane leona eh eae 128, 

- Balance, surplus pas sb fi lad dc edict die ah oh UGA locas ok ono sare $384,449 
arnings per share on 386,460 shs. com. stock (no par)_.....--. 
—V. 128, p. 3523. —— 


(G. R.) Kinney Co., Inc. (& Subs.).—Balance Sheet, 
June 30.— 








1929. 1928. 1929. 1928 
Assets— $ $ TAabttites— $ $ 
Cash. ........... 1,033,856 742,926] Notes Payable.... 800,000 1,600,000 
Acc’ts receivable_. 169,562 125,226 | Acc’is payable.... 755,921 905,259 
Merchandise, raw Accrued & miscell. 
materials, &c_.. 6,696,694 6,696,000 liabilities _....- 105,524 87,664 
Investments _.__- 200,153 118,659] Prov. for Federal 
Prepaid expenses. 148,083 162,330 income tax... . 73,074 79,224 
Fixed assets...._. 2,573,905 2,632,224] Gold notes outst’g. 1,691,700 1,697,000 
Deferred charges.. 333,131 32,140] Res've for conting_ 31,063 86,171 
Trade marks_.__. 70,000 70,000 | Preferred stock... 5,316, 5,326,400 
Good-will........ 2,480,050 2,480,050}Common stock...x3,760,596 2,766,961 
RINGO. andsuuscs 1,170,656 810,878 
ars 13,705,434 13,359,557 BOE svenheoane 13,705,484 13,359,557 





x 160,000 no par shares. 
Our usual comparative income account was published in V. 129, p. 487. 


(D. Emil) Klein Co., Inc.—Zarnings.— 
6 Months Ended June 30 1929. 1928. 
$1,608,167 $1,439,161 





Sales 


Net profit after depreciation and taxes___....__ _- 156,455 133,913 
Earns. per share on 100,000 shs. common steck 
(no par) after preferred dividends. ..._.......-. $1.21 $0.99 


—V. 128, p. 899. 
Knapp-Monarch Co., St. Louis. —IJnitial Dividend. — 
The directors have declared an initial dividend of 50 cents per share on 
the common stock, no par value, payable Aug. 1. See also ofering in 
V. 128, p. 740, 2102. 


Koppers Gas & Coke Co.— Stock Increased.— 

The company has filed a certificate at Dover, Del., increasing the author- 
ized capital stock, no par value, from 600,000 shares to 850,000 shares. 
—V. 129, p. 292. 

Lehigh Valley Coal Corp.—Earnings.— 


Period End. June 30— _1929—3 Mos.—1928. | 1929—6 Mos.—1928. 
Anthracite sales_..---- $9,533,376 $11,885,819 $19,919,567 $21,992,023 
8,955,683 10,417,964 17,922,667 























Oost Of e866... ..6dc d ¢ 19,586,173 
Gross profit......... $577,693 $1,467,855 $1,996,900 $2,405,850 
Bituminous sales (net) -- 25,597 43,135 66,078 81,018 
Gross on coal sold_... $603,290 $1,510,990 $2,062,978 $2,486,868 
RA wkd cbncnncae 343,050 427 879 746,847 814,190 
Income from coal sold $260,240 $1,083,111 $1,316,131 $1,672,678 
Inc. from other opers-_-_-_ 15,151 26,861 def.45.538 def.23,286 
Is oe sis wenn $275,391 $1,109,972 $1,270,593 $1,649,392 
Other income_-_.....--- 442 ,680 475,015 935,513 917 ,697 
Total income___.._-- $718,071 $1,584,987 $2,206,106 $2,567,089 
Int.,Federal taxes, &c_ 370,293 520,297 831,535 942 ,307 
News are $347,778 $1,064,690 $1,374,571 $1,624,782 
Deprec. & depletion ___- 520,697 553,582 1,061,825 1,007,708 
Minority interest. —-__- Cr.4,212 12,574 7,697 17,346 
Net income_____.--- def$168 ,707 $498 534 $305,049 $599,728 


Earn. per sh. on 222,739 

shs. of pref. stk. (par 

Ce «2 neh panna Nil $2.24 $1.37 $2.69 

Note.—To facilitate comparison with the same period last year, the 
earnings for that period have been stated as though the corporation were 
in existence at that time and its share holdings were the same as at June 








30 1929. 
Consolidated Balance Sheet June 30. 
1929. 1928. 1929. 1928. 
Assets— $ $s Ltabilities— S $ 
Real est., leases, Preferred stock. 11,136,960 11,136,960 
bidgs., equip., Common stock. x9,326,750 9,326,750 
Eaecenascne 84,146,486 83,888,736] Min. stk. outst. 658,437 658,437 
see 5,067,747 5,561,020) Wages payable- 641,802 831,040 
Liberty bonds... 2,045,094 2,045,094| Aud. accts. pay. 910,069 1,947,340 
Market. secur. - 192,697 537,824] Mis. acects. pay. 45,558 51,486 
Accts.rec.(cus.) 3,515,100 3,882,645| Divs. payable-- ------ 1,717,111 
Miscell. notes & Int. accrued - - -- 554,750 575,000 
accts. rec__-. 1,171,158 682,678| State and local 
Coal inventory. 4,952,836 6,085,226 taxes accrued. 1,749,867 1,094,540 
Freight chgs. in- 8. f. pay. accr-_-. 178,805 188,989 
bound on coal Fed. taxes accr. 23,992 123,592 
in storage - --- 452,149 595,114] Other liabilities _ 903,775 875,912 
Material & supp. 705,891 631,335] Funded debt of 
S.f. for lst mtge. Lehigh Valley 
| eee 2,789,670 3,382,165 Coal Co.: 
8.f. for lst & ref. Ist mtge.bds., 
mtge.bonds_- 1,780,343 1,437,538 4%, due 1933 1,300,000 1,300,000 
Workmen’s ins. ist mtge.bds., 
ee 701,053 635,382 Bt Cnesng 1933 8,650,000 9,460,000 
Dep.with Girard st & ref.mtge. 
Trust Co., De- bonds, 5%-- 15,000,000 15,000,000 
lano Ld.Bonds 19,980 19,980 | Res. for deprec. 
8. f. accruals un- | & depletion... 40,585,026 38,527,616 
ee 178,805 188,989 | Other reserves... 2,079,210 3,102,843 
Adv. roy. pay-- 2,963,289 3,017,981 /|Surplus.-...-- y18,483,715 18,265,635 
Unexting. strip- } 
ping exp-_---- 1,174,028 1,222,863 
Prep’'d insurance 
prem., rents., 
taxes, &c_--- 176,802 182,565 | 
Miscell. unappl. j 
suspense items 195,588 186,115; Total(ea. side)112,228,717 114,183,252 


x Represented by 1,194,512 shares of no par commou stock. y Includes 
$14,390,863 appreciation through revaluation of mining properties. 

Note.—To facilitate comparison, one year with the other, this statement 
has been prepared as though the corporation were in existence June 30 
1928, and its stock ownership of subsidiaries were the same as June 30 
1929.—-V. 128, p. 3524, 3006, 1568, 1241. 


Lincoln Printing Co.—£arnings.— 

The company reports for the 6 months ended June 30 1929 net income 
of $351,413 after all charges, equal to $1.70 a share on the outstanding 
common shares.—V. 128, p. 4333. 


Lockheed Aircraft Co.—Merger Effective.— 

Final details in connection with the acquisition by the Detroit Aircraft 
Corp. of the Lockheed Aircraft Co. were settled at joint meetings of the 
boards of directors of the respective companies at Los Angeles. It was 
announced that 107,915 shares of Lockheed stock out of a total of 138,233 
have been exchanged for areneens Aircraft on the basis of 1 1-3 shares of 
Detroit Aircraft for one Lockheed. 

Resignations of the entire directorate and officers of Lockheed were 
accepted. New officers were elected as follows: Edward 8S. Evans, Presi- 
dent; Harold H. Emmons, Chairman; James_Work, Vice-President and 
General Manager; H. M. Howell, Treasurer; Carl B. Fritsche, Secretary. 
Fred E. Keeler was re-elected a director.—V. 129, p. 293, 139. 
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Lessing’s, Inc.—Larger Quarterly Dividends.— 
The directors have declared a quarterly dividend of 24c. a share, able 
t. 30 to holders of record Sept. 11. A regular quarterly dividend of 15c. 
as 
quarter. (Compare V. 128, p. 3524 
Earnings for Siz Months Ended June 30. 














1929. 928. 
nao cdidntnd he cdugntnmaiminsinbalaigwen $296 222 $224,004 
Cost of sales, operating and general expenses - -- __ 241,083 199,101 
GOED. canes ccvtbdcpnsrochonddeiaianws 715 1,645 
Provision for income taxes...........-..-.----- 9,252 3,187 

Net income te surplus-......-....---------.-- $45,172 $20.069 
DOMMNS TUBS 1s cn. cccnddtsvedaosanakintbdbwee 24.981 14,032 
TOE CNG. con cenctcrcsiiee seibenbaesunwis $70,153 $34,101 
Miscellaneous adjustments (net dividend)... _-- 11 487 4,017 
Berhus . 25 5 3 oo oe ccc cpeesscccedesascoss $58 665 $30,084 
DEVIGNNGS PAI... 0 cw cowacetncvcscveess cscen 15,045 5,115 
WeRaNS) ; FUN 90... since cde stidibwctdndisvcsoss $43 619 $24 .968 
Shares capita) stock outstanding (par $5)-_------- 33,434 33 888 
MOS POT GENS... cnccdanets stan dsweasbancen $1.35 $0.59 


Earni 
—V. 128, p. 4332. 
Loblaw Grocerterias Co., Ltd.—FHarnings.— 




















June 1 
Years Ended— 1929. 1928. 1927. 
GOS. ca pc cwsswocescscascesconsgen $16,552,739 $13,975,186 $10,517,093 
ee ae 922 ,203 798 487 629,140 
Prior preferred dividends. -.-....--.-- et : tae teen 
Preferred dividends........--.---- 416,631| OE CR 40 586 
Common dividends .......----..--- 217.792 201,959 
 . ccn ten segendawds ewan $505 ,572 $543 364 $386 595 
PHETIIES CUTER iitin an cnccccccsssene 1,364,097 902 ,368 567 ,185 
TOC GUTTIND 6 ok 3 oor ddenbowencen $1,869,669 $1,445,732 $953 .780 
Prem. paid on erred stock redeem. 38 ,025 1,080 3,570 
Income tax adjustment (prior years).  $------ 565 Cr .3,477 
eS Ul—=EEe 72,887 64,000 51,320 
Adjustment, Alberta company....-. #--.---.- i Sa cae 
m expenses.......-.-- 7,306 mason 
Profit on sale of cap. assete_......-- Ce. foie eeoene 
guasel coms ak. outstondinag ao par) * 786600 * iot'eso "ira 384 
es com. stk. par 
Earns. per share.........-....-..- $1.16 $3.99 $3.38 
Comparative Balance Sheet. 

Assels— June 1°29. May 31°28. TAabilittes— June 1°29. May 31°28. 
Real estate, bidgs., Prior pref. stock.. $424, $533,300 
| EEE x$2,711,051 $2,383,984) Common stock -. .¥2,040,810 2,040,810 

Ci btawne now 6,687 251,382 | Rights for class A 
Accte. receivable -_ 18,854 14,053| stock.......--- Se. ewnese 

Merch. inventory. 1,879,302 1,482,297] Bank adv. & over- 
Adv.on merch .pur 14,887 Ee. Ce Rnduldihinciad ;  -amkenn 193,105 
Investments _._.-.- 675 ,248| Accounts payable. 830,686 678,331 
Good-will ___....-. ,000 360,000 | Mortgage payable. i,” penne 
Deferred charges. -. 77,752 64,239 | Income tax reserve 75,000 64,000 
Surplus.........- 1,798,996 1,364,097 
Total_..... ~-~-$5,629,212 $4,873,642 PE netnka bon $5,629,212 $4,873,642 


After depreciation of $522 ” Represented 766,600 shares 
of no par value.—V. 129, p. re . ad 


Loew’s Incorporated.—Earnings.— 


oust eae.. $11'345.982 °$0-150,843 "$7 062,264 
See fan. 3:130,908 2.773.742 2.257.365 





$8,215,034 $6,377,101 $5,404,899 


McIntyre Porcupine Mines, Ltd.—Earnings.— 
1929. 928 








Quarter Ended June 30— 1 x 1927. 1926. 
Sb DE ae $1,002,879 $894,167 $963 ,800 
Non-operating revenue. --.--.- 24,184 24,086 25,990 

Gross income. ...--.. $1,062.611 $1,027,063 $918,253 $989,790 
Coste, incl. devel. exp. - 592,499 570,560 522,641 519,979 
Tax provision --_----_-_- 28,933 22,020 16,352 20,257 

Profit before deprec.. $441,179 $434,483 $379,260 $449,554 
—V. 128, p. 3842. 

McKeesport Tin Plate Co.—Earnings.— 

6 Months Ended June 30— 1929. 1928. 
NE i rth din tbh tind aia in as wnt ome $8,593,302 $7,680,564 
Net profit after all expenses & res. for deprec. & 

DOG. CNG. . 4. ~~ J vgdsécauddaddswdiadounaw’ 1,084,562 852,794 

$3.61 $2.84 


=. sh. on 300,000 shs. com. stk. (no par) -- 
—V. 128, p. 1568. 
(R. H.) Macy & Co., Inc.—Rights.—The directors have 
voted to offer to the common stock holders of record Aug. 7 
1929, the privilege of subscribing to additional common 
stock at $145 per share on the basis of one share for each 15 
shares held. Subscription rights will terminate on Sept. 5 
1929. Subscriptions are payable at the Bankers Trust Co., 
16 Wall St., N. Y. City. The proceeds will be used in part 
yment for the acquisition of the common stock of L. 
mberger & Co. of Newark, N. J. 
Arrangements have been made with bankers for under- 
writing the exercise of subscription rights.—V. 129, p. 488. 


_ (Henry) Mandel Associates, Inc.— Stock Offered.—A new 
issue of 6,500 shares investors’ stock of Henry Mandel 
Associates, Inc., and 6,500 shares 6% cumulative preferred 
stock of 55 East Tenth Street Corp. is being offered by the 
Henry Mandel Development Corp. in units of one share of 
each priced at $120 per unit. 


The Henry Mandel Associates, Inc., has an authorized capitalization 
of 100.000 investors’ shares (no par value) and 100,000 founders’ shares 
no value) of which 16, shares are outstanding, while the 55 East 


enth Street Corp. has an authorized capitalization of 6,500 shares of 
referred stock (par $100) and 6,500 sh ; 
_— Sat Menke oo oe shares of no par common stock. The 


ered as a unit with $1 ld no 
385 Fifth Avenue rag was offered at $116. (V. ia7* OPEL) eta 

The 55 East Tenth Street Corp. holds title to '“The Brittan .”” both land 
and building, which is a 16-story apartment hotel having 127 apartments 
and which has been recently completed and is now 70% rented. The site 
of “The Brittany’’ was sequin by Henry Mandel ‘ore had ap- 
proached their present level. the cost of the land being only $305,000 and 
the cost of the land and building only $1,650,000. Of this required amount 
$} 000,000 becomes available through a first mtge. while the remaining 

50,000 is obtained through the sale of the corporation’s preferred shares. 
The right is reserved, it is announced, to increase the amount of the mtge. 
of the pref. or the amount of the exact cost of the completed building. 

The Brittany, under its rental schedule, will have a gross annual income 
of $276,400 against which are charged costs of $45,000: taxes of $30.000, 
mortgage interest and amortization payments of $75,000, and $28,000 for 
possible vacancies, leaving available for preferred stock dividends and 
ret:rement of preferred shares, a total of $98,400, equal to $15.14 a share 
of the preferred ssue. 

H Mandel Associates, Inc., which holds all of the common stock of 
the 55 East Tenth Street Corp., the 385 Fifth Avenue Corp., and all other 


; 


; 


and an extra dividend of 10c. a share were declared in the previous | 





o 
incorporated properties acquired under the Mandel Plan issues 2 shares of 
its capital stock for each f in ) 

acqg . The shares sold to investors are termed investors and 
the ones sold to founders ef the Mandel organization termed founders’ 
a investors the founders must purchase 
of investors’ and founders’ shares, 
ks sharing dends and equities, are $20 each on 

this issue.—V. 128, p. 122. 


Marchant Calculating Machine Co.—Bal. Sheet June 30. 








Assets— 1929. 1928. TAabilities— 1929. 1928. 
Ee $141,423 $65,363 | Current liabilities. $98,442 358 ,967 
Receivables - . -.-- 347 003 177,704 Mortgages_...... -.--.. f 
Inventories - - -. . - 778,262 552,255 | Res. for execess stk. 

x Plantandequip. 654,496 615,636 participation - -- SR GSO - sssane 
PEE. scsavoes 820,294 924,807 |Common stock... 1,681,124 1,478,286 
Deferred ....---- 29,804 20,336 | Preferred stock... 248,96 248,961 
a eee Se 692,855 362,887 

WO, 4 ccwessx $2,771,382 $2,356,101 WHE ss nected $2,771,382 $2,356,101 





x After depreciation.—V. 129, p. 488. 


Marshall Mortgage Corp.—Omits Dividend.— 
The directors recently voted to omit the quarterly dividend of 25 cents 
per share ordinarily paid about July 1.—V. 126, p. 3309. 


Martel Mills, Inc.—Listed.— 

There have been placed on the Boston Stock Exchange list 11,500 shares 
(authorized 50,000 shares), par $100 pref. stock, with authority to add 
thereto as the same may issued through conversion of the 7% series A 
bonds 15,325 additional shares.—V. 126, p. 115. 


Mavis Bottling Co.—New Product.— 

The compan hey soon to enter the gine ale business with a new ginger 
ale to be reta at and 10 cents. The first territory in which the new 
product will be offered is in Philadelphia.—V. 129, p. 488. 


Medusa Portland Cement Co.—Consolidation Planned.— 

The stockholders will vote July 30 on approving a plan of consolidation, 
whereby the Newaygo Mich.) Portland ent Co. and its su ° 
the Manitowoc (Wis.) Portland Cement Co., will be merged with the 
Medusa company. Terms provide for the issuance of 1% shares of Medusa 
common stock in exchange for each share of Newaygo common stock, of 
which there are outstand 17,500 shares. This will require the issuance 
of 30,625 additional shares of Medusa common stock. 

The stockholders will also vote on approving the creation of an issue of 
25,000 shares of cumul. . stock, par $100, of which it is pro to 
issue 5,000 shares to be wn as series A 6% cumul. pref. (callable at 
102 and divs.) to acquire the pref. stock of the Newaygo ae for 
other corporate purposes. At last acounts there were 4,450 5s of the 
latter issue outstanding. 

The consolidation will not become effective unless a majority of the 
common and erred shares of the Newaygo company are depesited with 
gs will Sag Ry : Socks y ite firet lake Lm and alse 

merger ive usa company 
land in the Charlevoix ich.) district which is said 
to contain a deposit of limestone estima at $0,000,000 tons. This 
property is controlled by the Charlevoix Rock Products Co., snother 
Newayge su a. Newaygo company also owns the Cement 
Transit Co., operator of a self-unl carrier. Silos fer storage and 
packing of cement for truck e grey Fs also operated A this company. 

E. J. Maguire, of the Medusa company, said: ‘‘We plan to 
erect a mill at Charlevoix, Mich., and ulsimaeely build another boat for 


hauling cement. This will add about 1,500,000 ls of cement a year 
to our capacity and with 2,000,000 barrels added the merger of Newa, 
onde towoc bring our total close te 10,000,000 els a year.”—V. ° 
PD. i 

Merchants Manufacturing Co., Fall River.—Offer for 
Stock.— 


Jerome A. Newman of New Bedford, Mass., has offered $40 per share 
for the 15,000 shares of this company's stock, which has a par value of 
$100 per share. The directors considered the offer on J 19 and will 

send a statement to stoekholders that if enough s is deposited 
with the bank, probably 75%, the shares will be bought in. 
The last balance sheet showed ‘‘net quick’ of $560 000 besides a plant 
with 140,000 spindles and 3,250 looms.—V. 126, p. * 


Merchants & Manufacturers Securities Co.—A. W. 


Cutten Acquires Interest.— 


Arthur W. Cutten of Chicago, it was announced this week, has taken an 
important interest in the above company, through the purchase of a sub- 
stantial block of class A stock.—V. 129, p. 294. 


Metal Textile Corp.—Earnings.— 


Siz Months Ended June 30— 1929. 1928. 
WEG WA ia ho Oi oc a nn nena dmin ane $479,547 $410,452 
DU ail se teak sh ce atin destin tee hei es sere ea 103,414 88,437 


For June net profits totaled $11,800 as against $8,195 for June 1 . 

After deducting estimated Federal taxes, net profits for the first six 
months were three times the dividend on the preference stock er in excess 
of 31 cents a share on the combined 185,000 shares of common and prefer- 
ence stock outstanding.—V. 128, p. 3364. 


Metro-Goldwyn Pictures Corp.—Earnings.— 


12 Weeks Ended— June 2°29. June 3 ’28. June 5 ’27. May 8 ’26. 
Gross profit........--- $3,710,326 $2,663,441 $2,476,784 $5,807,480 
Operating expenses -_... 1, ,996 é ,995 1, 020 4, 970 








Operat Ot. cise $2,059,330 $1,157,446 $972,764 $1,306,510 
Other Sr tin aiaicaeareies 188,639 167 808 163,726 159,157 
Net inc.bef.Fed.taxes $2,247,969 $1,325,254 $1,136,490 $1,465,667 


—V. 128, p. 3364. 


Mexican Seaboard Oil Co.—Operations.— 

Total uction of crude oil in the first 6 months of 1929 amounted to 
1,676,520 barrels, a daily average of 9,261 barrels, compared with 1,437,800 
barrels, or 7, barrels y, in the same period last year. 

Of the total production for the 6 months, 1,007,189 barrels, or 5,564 
barrels daily, were produced in Mexico, against 1,351,532 barrels, or 7,426 
barrels a day, in the same iod in 1928. California contributed 646,067 
barrels, or 3,569 barrels daily, in the first half year, against nothing in the 
first six months of last year. Texas production d from 86,269 
barrels, or 474 barrels daily, in the initial six months last year ta 23,168 
barrels, or 128 barrels daily, in the same this year. 

hinge ga I operations in the first half of this year included five completions, 
four of which were dry holes and the other a gas well. There were 13 com- 
pletions, 5 ory 5 gas wells and 3 producing wells, with an initial daily 
a, of 725 barrels, in the first half of last year. 

n Mexico the company has curtailed o tions and is drilling no new 
wells. Production in Texas from wells in Brown and Shackelford Counties 
is decreasing. Operations at present are centered in Kettleman Hills area 
in California, where the company’s Milham Elliott discovery well, of which 
it owns about 83%, has been a heavy producer, yielding about 775,280 
barrels in the first half year (““Wall Street Journal’’).—V. 129, p. 139. 


Mills Trust of Chicago.—Bonds Offered.—Lawrenee 
Stern & Co., Chicago and New York, are offering $1,000,000 
Mills Trust lst mtge. coll. 544% gold bonds (series B) at 
93 and interest, to yield 6%. 


The bonds are secured by a pledge of first m having an unmatured 
face value of not less than 110% of the amount of the issue. This collateral 
is supplied by Mills & Sons from the mortgages arising in the course of their 
extensive building enterprises. 

Mills & Sons been engaged since 1887 in building and selling smal! 
homes and is the largest organization in that field in Chicago. 

It is stated that all es di ted as collateral will be leg=] for trust 
funds in the State of Lllin A sinking fund will reduce tke issue to 


eis. 
approximately $587,500 at maturity. 
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Monsanto Chemical Works, St. Louis.—New Common 


Stock Placed on a $1.25 Quarterly Dividend Basis.— 
The directors ymon stock, no par value, in addition to se 


on the new Fakes, ie ataliaw SS 5 terly stock 
dividend of 1 , both ayable Oct. 1 to holders of 14. The 
cash dividen a oo Taste paid an the eid common 


‘A. 
prior to the 2-for-1 split-up. 
ly stock distribution of 144 %, recently declared, is also payable 


Aug. 1. 
A 10% stock dividend was paid on the eld shares on April 1. 


The stockholders on July 2 increased the authorized common stock 
value) from 160,000 shares to 500,000 shares and approved the 
tion o to holders of 


2 new shares for each old share on July 20 to 
record July 10.—V. 128, p. 3696. 
Moreland Oil Corp., Adrian, Mich.— Securities Offered. 
ennings Ayers Co., Detroit, are offering $100,000 Ist 
(closed) mtge. "616% convertible sinking fund gold bonds at 
par and int. The same bankers are offering 25,000 shares 
class A (no par) convertible pref. stock at $13. 50 per share 
and div., to yield 7.41%; and 40,000 shares of class B (no 
par) common stock (priced at market). The offering of the 
class B stock does not represent a financing. 
Bonds are dated July 1 1929; due J 1 1939. Denoms. $1,000, 
= $100. Int. payable (J. A J.) at y Trust is: — Mich., 
deduction for normal Federal icone ton =p 2%. ali 
are on any int. date on 30 days’ notice at 104 3 and int. to July 1 1931. 
ap ot "1964; 102 to July 1 1937; and 101 thereafter until maturity; 
Detroit, trustee. 
Onn A icone preferred stock bas preference as to cumulative div dividends 


at —— rate of $1 per fiv., Red. on 3¢ QF. beenes 99, to 
8 to $16 @ chare, div af, on 30 my x odie on any 
date = 16 eee 8 »,Dlus d ~- share of class A stocks is convertible 
ai any, jime at che option of the holder up to 
104 @nge before redem of Bok ** stock alone has votin 


m certain ice nad be serdeie natant an conte ed for 
Association asamended. Transfer agent, Guardian Trust 
pS BR Michigan, on Apr. $ 1918. 

jon was n, on 
the inane a Bors. as successor to Fy +H. Crane, a 
1881. oy mr and Nay 


Co., 
Scaued Pop ot ounded ‘in f South Michiga 1920, tt 
a © pro ess 0 uthern n 
Gasoline . which had been ted as subsidiaries to 1924. 
aan any ie one a of the airongent pay mel 
y is one o 
peodests ie ——. and doalere distribution being eff hrough bulk 
——— located in 96 communities in the States of 
Sales & Barmings — A — 


ybrand, Ross Bros. Sees, 
tos 31/203 106 vip gh Ae ‘ 
taxes of $1 


epreciation, in Federal 
By June 30 Otis year the bosid interest se, ie eee vase ie and Glass © di - divi: 
e bon 
dend — for the entire year var tad been earned. 
Convertib s’.—Bonds are convertible on the 
Each $1 1,000 bond may be converted into to 66 2- of 
the rate of $1 5 per share of “A” stock, or a yield of 


Capitalization— pice 
jor. £4 % conv. aks. fd. gold bonds - _.-- a$100,000 
A non par value conv. pref. stock 8) 

Gentes anise ae li ate es eaentintiiel c ea 

a Convertible into “‘A”’ stock at $15 share. '‘a “a” shares 
have been reserved to sat canversion of bonds t “B” shares 
have been ronerved to sat Sevens | of “A” stock, ae or share. 

Fund.—Monthly sinking fund equal seman ts will 


current inter*st requirements, and 

made to retire 50% ef this issue by ‘anaturity. 

sinking fund and through the conversion of bonds t is ant 
of this issue wili be retired prior to maturity. 


Mortgage Guarantee Co. of America.—Omits Divs.— 
The directors recently voted to omit the semi-annual dividend of $1.50 
dividend share on the common stock, and also decided to defer the semi-annual 
1s yt. on the 6% “Se on the 8% preferred stock 
yable July 15.—V. 127, p. 1399 


Fin the Articles 
of Detroit; 


under 


basis: 


follo 
"A" . or at 


‘O- 


ted that all 


bss oh Picture Capital Corp. Earns 





» Pee 
—_— 6 Mos. End. 

Period— June 0°39. , 2} 20. dune 30 29. 
Net profit after int., Fed. taxes, &c__ $438,111 $507 ,5 $945,629 
—V. 128, p. 3007. 

Munsingwear, Saree 

6 Months Ended Ma 31— 1928. 1927. 
yet a oncome after all charges__.___-_- $472 360 $272,916 $300,711 

= share on 206 ,000 shares 

Meapiud stoc soe ee BES = $2.36 $1.36 $1.50 

(G. C.) le Co.—Estimated Earnings.— 

6 Mos. Ended June 30— 1929 1928. 
Profits before bonus & income tax___.__.___.___ $323 642 $120,195 
pi ET pay pe ne a 100, 60,000 

SN NI as bi. ds Sze oo noone cnc dchoes 223, , 
Shs. of com. ssock ONS oo a og $738 000 $3 b88 
PES ES, SIL $1.78 $0.48 
—_—vV. 129, Pp. 295. 

National Aviation Corp.—£arnings.— 
Earnings for the 6 Months Ended June 30 1929. 
Profit from sales of securities. .......-...-2-. 25-22 --e $974,325 
Syndicate participation profite__-_........- 2. ee 1% 765 
Interest on call loans and bank balances____________________ 40.568 
NR og eo len wae domdtbauoh Snick. dvtennusek 8,666 

TPE Gk ba bebe wad ci wctbawwbegucsdkend owe ees 2 
nneng tingle ene See sh Miia Seay dem ak tt nay Aes kd Wee Wiens Bei te ae *éi8 
Rent ephone and sundry office expenses__.________ ._____ 

Office furniture and equipment written off._..._._______._____ 21.043 
RITES SE RR ad SER Ege ee 4,778 
Prov. for Fed. & New York State income taxes_.______...... 181,072 

Dieh-qenees Gar tie G Wi an ki oo oo hee oS Se 

Earnings per share on 211,666 shares outstanding____._______ 99081 29 
Balance Sheet June 30 1929 

atten | Ltabtlities— 

Investments at cost. _.__.__¥$5,730,733 | Accounts payable._.._..__- $2,442 
Accounts receivable - - - ----- 128,939 | Reserve for Federal & N. Y. 

Cee TS BONE ckik ose oases 335,335, State taxes..-.-.....-.-- 221,886 

| Capital stoek. ..2.6 502-22 x3,174,999 

——_—_—_—— | Paid in surplus._..-....--- 1,599,999 

Total (each side) -.....--- $6,195,007 | Earned surplus__---------- 1,195,699 


x Represented by 211,666 no par shares. y Market value $7,848,189. 

Note.—Of the unissued capital stock 88,334 shares are subject to optes 
expiring July 1 1931, to purchase 50,000 shares at $20 per share, 3 

shares at $25 per share and 3,334 shares at $30 per share.—V. 129, p. 489. 


National Distillers Products Corp.—WNotes Called.— 
The corporation on Aug. 26 next, will pay off ange redeem all its 10-year 
6% % guaranteed gold notes, at 104% and int. ent will be made 
m presentation and surrender of the notes ae all coupons maturing 
Steer tbe re the redemption ee attached, at the Equitable Trust Co. of New : 
York, 11 Broad St., N. Y. City, on and after Aug. 26, after which date, 
interest will cease.—V. 128, p. 4334. 


Neet, Inc.—Listed on Curb Exchange.— 
The 60,000 class ‘“‘A’’ shares have been listed on the New York Curb 
Exchange to-day.—V. 129, p. 489. 








National Cash Register Co.—Earnings.— 


Period Ended June30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
“eeene from all sources 


- deprec. - & maint.) 








. . foreign 
subs. & branches. ____ $2,959,918 $2,271,711 ,003 ,858 88.607 
Miscellaneous income___ 42,136 130,648 ” 115,718 ” 
Totalincome_-______- $3,002,054 $2,402,359 $5,119,576 $4.105.318 
Income taxes & conting_ 415,194 251,075 712,906 466 ,974 
Net profit abe on ex ahinah eaten a ° ® ° , ’ $3, 
oe ee $2,586,860 $2,151,284 $4,406,670 $3,638,343 
bined com. ‘‘A”’ 
a. “B's 


current Saari adie ie $31, 725 °580 ns a with =. a 
as compar curren 

liabilitics of $5,201,618, or a ratio of more than six to one. 

© company reports that sales in this country and abroad show a sub- 
stantial increase and the outlock for business for the balance of the current 
year is promising both in this reg et! and overseas. The company is in 
good financial condition with no funded debt, outstanding bank loans or 
notes payable. A new 6-story se with 280,000 sq. ft. of floor space 
will be in full operation by Sept. 1, this year.—V. 128, p. 4016. 


National Tile Co.—Fernings.— 


The company re» et earnings, after Federal taxes, for the 6 months 
ended June 30 1929 of po ge ba == ae S Shane os the 150.090 saeres of 
no par value common stock outstanding. This Fone gli h $1.84 a 
anage FJ oe te 6 months of. 1928 on 90,000 shares then outstanding. 


_ Newarao (Mich.) Portland Cement Co.—Proposed 
erger.— 
ad go Sore Portland Cement Co. above.—V. 116, p. 2645. 


Newton Steel Co.—Barni 
moni Be oP =. —___¢ Mos. Ended———_ 
June 30 "29. Mar. 31°29. June 30 "29. June 30 '28. 


Period— 
Net OF gee after deprec., 


taxes, &c_...__. $799,928 $687,316 $1,487,244 $610,852 
Shs. com. stk. outstand’ z 264,000 240, o 264 ,000 100,000 
per sh. ae div $2.91 $2.7 $5.39 


Earns 
—V. 128, p. 


New York Dock Con reninge: — 


Quar. End. June 30— 1929—3 Mos.—1928. 929—6 M. 








— 1928. 
pene pital dicts eternal inca fall 1256 $959,519 $1 765,510 si. 905,212 
Nee RE 514,586 491,876 992,121 
Taxes, in interest, &c_____ 244,179 268 467 486,011 551,856 

Net income. --.____- $205,489 $199,177 $338,761 1,236 
enn. cae. th $100) $1.15 $1.06 $1.27 ape 59 
v1 128, p 3009. ‘3 ; : : } 

New York Merchandise Co., Inc.—Larnings.— 

6 Months Ended June 30— 1929. 1928. 
Net profit after charges but before taxes_----.-. x$234 220 $201,871 
Earns. per sh. on 75,000 shs. com. stk. (no par)  - $2.55 $2.28 

Capitalization on June 30 1929, consisted of 75 0 ie shares of 
common stock, $600, yg 4. and $200,000 of —_—s 
Since June 30, $100, yp tit of ist let Pests was retired, , a to 
$500,000 of an original issue of $1,000,000.—V. 128, D. 

North American Aviation, Inc.—Earnings.— 
wn. me Sag Sir Months Ended June 30 1 
Interest, OF ne iy 916; — on securities sold, 
2, ene pheno of a 26; total income-..-.-- —---$1 ,436,306 
expenses, $15,017; corporate 1,666; t 
IN ccs cps Shp. ao op tke aq sn nah ek ks an Se egiak gg ERIS seh nin rinse es 110,185 
Provision fer income tax......-...- 1s ditsinp teen d soikes dreseadn de dmatee Ghbiiltat 154,04 
sa ancl celle habs Shclagiips wilagphe wo 0 te ok ak hile’ oil $1,172,080 
oubpnis at t Dec. Be SEs dp dccdancccdebsokerebnapensanee 8,859 
I: POE BOs so ccc ent canttbonscatnewbbogucsaeane $1,180,939 
per share on 2,000,000 shares common stock (no par) .- $0. 
Balance Sheet June 30 1929. 
Assets. TAabiltttes. 
Cash and loans...........- $11,671,276 | Accounts payable, &c....... $38,421 
Open market securities... -.-- x10,693,873 | Reserve for income tax..--... 154,041 
Other investments. -.......-. 992,052 | Capital stock.............. 5,000,000 
Accounts receivable........ 1. LE iecsnassasetcguesbun 1,180,939 
Deferred charges.......-..-- 15,050 
Pe einin dene nanenmanait $26,373,401 le non nekanelensn am ail $26,373,401 





x Marshes value June ~ 10% $13. 329,456. y Represented by 2,000,000 
no par shares.—V. 129, 


North American pte SE Corp. (of Calif.).—arn. 








6 Afos. Ended June 30— 1929. 1928. 1927. 
fees Carnings. . ......2.2-225-550% a 5 HE ry er 1? eee 
ee alt eRe 80.44 ‘891 '802 
pw int. & amortiz. of disc__-.---- = 317 ee) Neeene 
Stock discount extinguished - - - - - --- ,165 a ae 
Set OUNNBiid cs cee USES sis bne $734,796 $174,534 $56 ,906 
meoterred Gividends - snaccudeinnecs 135,017 53,995 28 420 
Common dividends -.......-------- sree | hee 
Balance, surplus -----...-...---- $496 928 $120,539 $28,486 
Shs. ot oats. stock outstanding -.--- 25, 21,1 6,823 
Earn $23.99 $5 $4.17 


=. a ee 


Northwest Bancorporation.—Righis .— 

The stockholders of record Ans. 15, will be given the right to subscribe 
on or before Aug. 31, for ap mately 95,000 additional shares of capital 
stock (par $50) at $62 per share on the basis of one new share for each 10 
shares owned. The stock rights will be listed on the Minneapolis-St. 
Paul Stock Exchange. =, will be used to carry ahead the pro- 


m of development. 
7 - and the Minnesota Company have underwritten 


x? &: nasal & Co. 
the offerin 
The authorized capital amounts to $75,000,000 in common shares of 
50 par value. The corporation was organized in January of this year in 
elaware and, largely through the exchange of stock, has 1g / uired control 
of a chain of leading Pasics nks in Minnesota, the Dakotas, lowa, Nebraska and 
isconsin. In addition to stock issued ed in exchange for bank stocks, 100,000 
shares were sold to the pers some months ago. The management defines 
its policy as follows: rthwest Bancorporation provides a medium for 
the co-operative association of banks in which colaplehe individuality of 
the member bank is maintained, uniting their resources and efforts the 
member. banks increase the service rendered to their respective communities 
and participate in a financial development made possible by a metro- 
politan organization of commanding size.—V. 129, D. 490. 


Ohio Leather Co.—Farnings.— 


Period End. June 30— 1929—3 Mos.—1928. 
Net income after reserves 


1929—6 Mos.—1928. 


but before Fed. taxes $27,012 $56,735 $58,935 $156,309 
E on 
en st (no par) $0.03 $0.61 $0.28 $2.09 
—V. 128, p. 3 
Pacific Coast Aggregates, Inc.—Bonds Offered.— 


Publie offering is bei made of $4,000,000 first mtge. 
|6%% sinking fund gold bonds and $1,500,000 10-year 
sinking fund 7% convertible gold debentures, by a banking 
syndicate headed by American Investment Co., California 
o., Anglo California Trust Co. and ineluding Banks, 
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Huntley & Co., Drake, Riley & Thomas, Anglo London 
Paris Co., California Securities Co., Bradford Kimball & 
Co. and M. H. Lewis & Co. The first mtge. bonds are 
priced at 99 and int. to yield over 6.60% and the debentures 
are priced at 99 and int. to yield over 7.45%. Both issues 
carry common stock voting trust allotment certificates 


attached. 

Pacific Coast Aggregates, Inc. will be the largest producer and dis- 

tributor of sand, rock and gravel in Central California, the territory com- 

rising the cities of San Francisco, Oakland, Sacramento, Berkeley, San 
my Stockton, Fresno, Alameda, Richmond and many smaller com- 
munities and will be one of the largest companies of its kind in the United 
States. 

Consolidated earnings of the predecessor and subsidiary companies for 
the five-year period ended Dec. 31 1927 have averaged over 3.5 times all 
interest charges. ‘The merger of the various interests, it is stated, will 
effect highly important savings in the cost of operations by eliminating 
cross hauls, over-production, &c., and will be a stabilizing influence in 
general construction throughout Central California. 


Pacific Finance Corp.—Stockholders Asked To Waive 


Rights To Subscribe for $3,000,000 Note Issue.— 
he stockholders have been asked to waive rights to subscribe to a 
$3,000,000 54% % note issue so that the issue can be sold to a group of 
bankers, which aside from underwriting the notes not taken by the stock- 
holders, seeks to make a national distribution of the issue. 

President Lee A. Phillips says that interest of this investment group in 
the corporation will materially advance its future interests. The directors 
agree that this conneetion is so important as to justify requesting stock- 
holders to waive rights to subscribe for additional notes.—V. 128, p. 4335, 


Pacific Mills, Lawrence, Mass.—Earnings.— 

6 Mos. End. June 30— 1929. 1928. 1927. 1926. 
ae $24,414,981 $20,872,057 $21,471,840 $23,526,866 
GPGES DICKS. nn coccwen 2,094,995 937 ,79 2 1,552,621 





Plant depreciation. ___- 715.750 09:477  §698.697  §692,449 
Int., amort. of disct. on! §@ 

term jnotes.........- £338,817 £381.189 #497 634 [632.578 
Inventory reserve__-_.-- 300,000 100,000 oe! ee eee 
Other charges.......-.- 77 863 54,217 3 ee. tebaives 

Net profit before Fed. 

ee ee ae $662,565 def$307 ,085 $709,066 $227 ,595 
—V. 128, p. 1244. 


Pacific Western Oil Corp. (& Sub.).—Earnings.— 

The company reports for the 6 months ended June 30 profit, after deple- 
tion and depreciation, of $1,564,618, equivalent to 3.12 times interest 
requirement on the company outstanding debentures, and net profit after 
all charges, including interest, of $1,065,156, equivalent to $1.06 a share 
on 1,000,000 shares of no-par capital stock.—V. 127, p. 3261. 


Pan American Petroleum & Transport Co.—Offer 
Made to Stockholders.—See Standard Oil Co. of Indiana 
below.—V. 129, p. 140. 


Parmelee Transportation Co.—IJnitial Common Div.— 

The directors have declared an initial nay dividend of 12%c. per 
share on the commen stock, payable Aug. 10 to holders of record Aug. 5, 
placing the stock on a $1.50 annual basis.—V. 129, p. 490, 296. 


Pelz-Greenstein Co., Inc.—Stock Distribution.— 

The directors have declared a dividend of 1% shares of new no par 
value common stock on each share of class A or class B stock held, pay- 
able Sept. 3 to holders of record on that date. See also V. 129, p. 296. 


Pennsylvania Coal & Coke Corp. (& Subs.).—Earnings. 


Period End. June30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Gross earnings._...._-- 935,486 $943,049 $2,139,068 $2,094,153 
Oper. exp. & taxes (not 











incl. Federal taxes) -.- 896 ,409 1,083,130 2,020,293 2,397 ,234 

Balance, deficit._...- sur$39 ,076 $140,081 sur$118,775 $303,081 
Miscellaneous income- - - 39,208 38,184 73,448 78,274 

Gross deficit. _..._-- sur$78,285 $101,897 sur$192,223 $224,807 
Charges incl. deprecia- 

tion and depletion --- 106 ,874 114,986 216,574 227 ,783 

Net def. b f. Fed tax. $28 ,589 $216,883 $24,351 $452,590 


—V. 128, p. 3011. 


Pennsylvania-Dixie Cement Corp. (& Subs.).—Balance 
Sheet June 30.— 


1929. 1928. 1929. 1928. 
Assets— $3 3 TAabtlittes— 8 3 
See ae 1,402,878 965,791 | Accounts payable. 152,515 676,816 
Pyramid P. Cem’t --.-..- c1,305,507 | Accrued wages, in- 
Notes & accts. rec. 1,374,257 1,879,046 terest, taxes,&c. 380,300 429,974 
Inventories --..-.- 3,432,435 2,951,486/ Res. for Fed. taxes 206,377 261,177 
assets... .- a25,735,348 25,311,576] Miscell. reserves... 197,564 42,022 


Fixed 
Miscell. invest -_-_-- 


84,100 118,600 | Ist M. sk. fund 68_11,792,000 11,941,960 
Insurance fund -.- 35,000 35,000 | 7% cum. pref. stk_13,588,800 13,588,800 
Deferred charges... 106,926 93,855|Common stock of 





no par value_._b4,000,000 4,000,000 
Total (each side) -_32,170.944 32,660,861! Surplus___.___._. 1,853,388 1,720,112 
a After deducting depreciation. b Represented by 400,000 shares of 
no par value. c Entire capital stock and properties. 
Our usual comparative income statement for the 12 months ended June 30 
Was published in V. 129, p. 490. 


Perfect Circle Co.—New Director.— 


Hal R. Keeling of Indianapolis has been elected a direct 
E. J. Winters.—V. 128, p. 4335) a ector succeeding 


Phillipe Petroleum Co.—New Pipe Line Planned.— 
esident L. E. ps, on July 5, admitted that a big combination of 
oil interests with the Columbian Carbon Co. was foaluar Warsinent to lay a 
natural gas pipe line of more than 700 miles from the world’s largest gas 
field in the Panhandle of Texas to Chicago. None of the financial plans 
was revealed. It is understood that Phillips Petroluem, the Texas Co. 
the Skelly Oil Co. and the Columbian Carbon Co. are organizing the gas 
company. The Texas Co. would own 35% of the stock, Skelly 30%, Phil- 
lips 25% and Columbian 10%. The line is e to cost more than 
$20,000,000. ue to the tremendous rock pressure from the gas sands 
in the Amarillo area, where the line would start, no compressor stations 
would be needed for the first 200 miles, but after that there would have 
io Shieageafthcned in fas neo Recta eg rina berpoee 
; e southern ustrial cit t - 
tend the service to homes. (New York ‘Times.’’) oe a 


Period End. June 30—__ 1929-3 Mos.—1928. 1929-6 Mos.—1928. 
Gross earnings _-.....-- $11,226,638 $9,655,609 $19,743,079 $18,278,990 
Exp , taxes, &c__._-_.-- 6,328,710 6,240,723 11,232,272 11,759,013 


I ie a ce hw dice $4,897,928 $3,414,886 $8, 

* Before depreciation, depletion and adjustment $3 cone AO peal 
Capital Surplus Account.—June 30 1929.—Capital stock i 
(2,406 ,805 che.) $57 469,974, earned surplus Dee. 31 1928, $39 409 735 
profit for six months as above $8,510,807, total Dec. $108.992,460, less 
divs. first 6 months of 1929 $8,510,807, total $93,586,817.—V. 129, p. 490. 


Phoenix (Ariz.) Land & Investment Co.—Bonds Of- 
fered.—Mortgage & Securities Co., New Orleans, are offer- 
$235,000 Ist mtge. 7% serial gold bonds at 100 and int. 
ated July 1 1929; due annually July 1 1930-1940. Denom. $1,000 and 


$500. Principal and int. (J. & J.) payable at the office of corporate trustee 
Callable on any int. date at 102. Federal normal income car uae in excess 











of 2% payable at source. Interstate Trust & Banking Co., New Orleans, 
and Myron H. Turfitt, New Orleans, trustees. 
These ae are the direct eee pe oe a a and are secured by 
direct closed Ist mtge. on propert valued a "000. 
This lean of nae poy is for a — 50% of the appraised value of the 
perty mortgag to secure ue. 
“s otal 1 gross annual income for the properties is estimated at $41,260. 
The only expenses in connection with the operation of these pro 
will be taxes and insurance, which total $10,000, per annum, leaving a 
net income applicable to service this loan of $31,260, which is nearly twice 
the interest requirements of this issue. 


Pierce Arrow Motor Car Co.—To Retire 8% Deb. Bonds. 

The directors have voted to call on Sept. 1 next the balance of $2,589,200 
of 20-year 8% sinking fund gold debentures bonds, maturing in 1943. 
Payment will be made out of bank balances. With the retirement of these 
bonds, the company will be completely out of debt with the exception of 
$352,000 1st mtge. purchase money notes on its Long Island City property. 

The directors also declared the regular quarterly dividend of 14% 
on the 6% cum. pref. stock, payable Sept. 1 to holders of record Aug. 10. 

Period End. June 30—_ 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Sales less rets. & allow_-$11,366,692 $5,862,284 $16,776,108 $10,210,885 
Cost of sales, incl selling, 

advertis. & administ. 

exps. & all cost of man- 

ufacturing, &c_..--_- x10,041,913 


5,975,667 x15,122,344 10,556,813 
Reserve for depreciation 65,181 120, 6 


x137 ,941 645 x247 ,608 








Net profit on sales___ $1,259,598 loss$251,.324 $1,533,119 loss$593 536 
Int., abe. on purch. &c. 94,269 34,273 177,911 87,548 
From investments ------ 3,990 21,664 77 586 43,135 

Total an ae $1,357,857 loss$195,387 $1.888.616 loss$462,853 
Int. on debentures, &c_-_ 69,214 87 ,070 151,441 179,367 





Net profits for period 
Div. paid pref. stock. __ 


Balance to oe -- $1,168,643 loss$282 ,457 
Surplus at Dec. 31__--- 


Surplus at June 30.-. -.-.-- 
x Depreciation of body dies, jigs, oc. 


Comparative Consolidated Balance Sheet. 


$1,617,175 loss$642 ,220 
1,092,901 1,933,790 


$2,710,076 $1,291,570 

















June 30,29. Dec.31,’28. June 30,’29. Dec.31,'28. 

Assets— $ $ Ltabtitttes— $ $ 
3 ee 2,869,052 2,781,497| Current liabilities. 3,268,655 2,750,091 
Sight drafts outst. 781,316 505 | 20-yr. 8% sink. fd. 
Investments ----- 622,268 1,437,294 gold debentures 2,589,200 2,755,200 
Notes & accts. rec. 1,062,857 867,037 | Purch.money oblig 352, 358,000 
Inventories... -- 4,998,389 3,621,006|6% cum. pref. stk. 8,000,000 ,000 .000 
Deferred charges - 66,466 69,903] Class “‘A’’ stock... 197,250 197,250 
Plants & properties 6,946,957 6,606,323| Class “B’’ stock... 230,125 230,125 
Trade name, good- ee een 2,710,076 1,092,901 

WE; BB i ais sus 1 1 

TOON 5. ite wnak 17,347,306 15,383,567 TR ow accece 17,347,306 15,383,567 


—V. 129, p. 296. 


Pierce Petroleum Corp.—Earnings.— 


Period End. June30— 1929—3 Mos.—1928. 
Gross profit.......-.-- $2,835,256 $2,661,503 
Gen. admin. exp., &c_.- 2,026,502 1,905,261 
Int. & exp. on funded & 


1929—6 Mos.—1928. 
$5,052,554 $4,719,890 
3,864,707 3,639,191 





floating debt_._._ -- 31,546 43,277 63,095 88,485 
Prov. for uncoll. acct_-_- 30,000 30,000 60,000 60,000 
Depreciation. .......-. 294,070 281,241 580,491 564,746 

tS Pe me $453,139 $401,723 $484,261 $367 467 
Earns. per sh. on 2,500,- 


000 shs. cap. stk. (no 


|p EE CR SE EOS $0.1 $0.16 $0.14 
ierce Oil Co. is a holding company and has no income for the six months 
ended June 30 1929.—V. 128, p. 3011. 
Pond Creek Pocahontas Co.—Earnings.— 
Tonnage y my Produced. 
eb ar. 


Month— Jan. Feb. ‘e. May. June. Total. 
ae 71,415 65,074 63,962 66,993 79.399 72,768 419,611 
UI se. 6: cc co babar 45,452 60,179 69,397 60.687 59,501 75,581 370,797 
BO ca awe 67,994 66,683 72,370 65,052 73,104 75,363 420,566 


Earnings Siz Months Endea June 30. 
1929. 





1928. 1927. 
Tot. earns. of main & sub. co. from 
coal & misc. oper. ----.---------- $148,184 $205 353 $200,173 
Admin. & gen. exp. incl. sundry taxes 21,109 25,042 17,101 
Int. & chges. on gold debs., less int. on 
a Se OG eh aa 26,689 42,046 51,236 
Res. for depletion & depreciation -- - 82,504 81,213 77,216 
Res. for Federal income tax. ---.-_--.-- 2,701 7,215 7,374 
Net profit......- Sune te bentgeh os aoccien $15,180 $49,838 $47 ,246 
—V. 129, p. 296. 


Poor & Co. —Dividend Rate Increased.— 

The directors have declared a quarterly dividend of 50 cents by share 
on the class B stock, no par value, and a participating dividend of 12% 
cents per share in addition to the regular quarterly dividend of 37% cents 
per share on the class A stock, no par value, all payable Sept. 1 to holders 
of record Aug. 15. This compares with quarterly dividends of 37% cents 
per share paid on the class A and class B stocks from Sept. 1 1928 to June 1 
1929, incl. In addition, the company paid the following extra dividends 
on both classes of stock: 25 cents per share on Sept. 1 1928, and 50 centa 
per share on March 1 1929.—V. 129, p. 296, 141. 


Portage Park Business Block, Chicago.—Bonds Of- 
fered.—Greenebaum Sons Investment Co. recently offered 
$535,000 1st mtge. 614% serial gold bonds at par and int. 


Bonds are dated July 1 1929, and mature semi-annually 2 to 10 a, 

Interest payable Jan. 1 and July 1. 2% Federal normal income tax paid and 

any State taxes up to five mills of principal amount refunding by borrower. 

Central Trust Co. of Ill., Chicago, corporate trustee. Principal, int. and 

petine oe payments collectible at offices of Greenebaum Sons Investment 
* cago. 

The bonds are secured by a closed first mtge. on land owned in fee, 
building, equipment located on the west side of Milwaukee Ave., extending 
from Cuyler Ave. to Belle Plaine Ave., Chicago, in the heart of the Po e 
Park district, a section developed in a high grade manner for resident 
purposes. 

The Portage Park Business Block, upon completion, will comprise an 
attractive addition to this neighborhood. The site consists of about 35,000 
square feet of land, fronting 226 feet on Milwaukee Ave., 195 feet on Cuyler 
Ave. and 93 feet on Belle Plaine Ave., the rear portion of the lot has a total 
width of 258 feet; allowing for driveways and easements, the building will 
cover approximately 27,000 square feet of land, and will contain a net 
rentable area aggregating approximately 73,000 square feet of floor space. 

Estimates of the income from the propery when completed follow: 
Gross income, $83,000; operating expenses, $15,000; net income, $68,000. 
Based upon this estimate, the net income will be more than twice the 
greatest yearly interest charges on the entire issue, which will be reduced 
by semi-annual serial payments of principal. The entire earnings of the 
property comprise part of the security for the first mortgage. 


Postum Co., Inc.—Change in Name Effective.— 

Effective July 25 this a changed its name to General Foods 

orp. This change was authorized by the stockholders on June 27. 
Arrangements have already been made for the exchange of the old stock 
for certificates bearing the new name. 

The company, in an advertisement, says: ‘““The reasons for this change 
of name are obvious. During the t few years, this company has brought 
together under its ownership and management 11 other companies. It 
has become one of the largest organizations in the entire food industry— 








Jury 27 1929.) 


FINANCIAL CHRONICLE 





647 








a com manufacturing and distributing many famous, nationally adver- 
tised roducts. 


“The l name of the company-—which oo 580 appropriate when 
the beverage, Postum, was its chief roduct—has been outgrown. A new 
name was needed, a name more in keeping with the company’s widened 
of activity, and with its plans for future development. 

20 principal advertised prod roseees of this company are: Maxwell 
House Coffee, Post’s B lin Baker’s Coconut, Post Toas- 
ties, Instant Postum, Walter a. Cecoa, Calumet Baking Powder, 
la Grape-Nuts, Swans Down Cake F1 Minute Tapioca, 
Jell-O, Certo, Sanka Coffee, Hellmanns’ ye mnaise Products, Cabin 
Syrup. Postum Cereal, Satina and Walter Baker's Chocolate.”-—V. 129, 


Powdrell & Alexander, Inc.—Earnings.— 

The company for the 63 a ended June 30 a surplus available 
for common stock of $393,747 after charges, taxes and dividends on 7% 
pref. stock. Tals fo cautvalnat to 87.57 c chare om 60,000 no par shares 
of common stock.—V. 128, p. 2285. 


Power & Light Securities Trust.— Rights, éc.— 

The trustees have voted to offer rata to holders of the Laoag ’s shares 
of beneficial yy of record July the privilege of subscribing for addi- 

tional shares at $80 per wy FO Ag A in Boston funds at the 
office of the State Street Trust Boston, transfer t, the privilege 
of subscri — to be I the rate of, 01 one new share of beneficial interest 


for each rey certificates and frac- 
tional nal subscription auliienten and ail rights to subscribe will be void after 
the close of on Aug. 5 1929. 


business 
As of June 30, last, the ———— m consisted of 60,600 shares of bene- 
ficial interest and 80,000 warrants which entiee bone holders to at an 


time one share of beneficial inter ones at $75 of new shares 
4, bg. renege ,% at least 15,150 an, by as many more 
| care of the shares ened prior to July 22 


ae & = to 
through the exercise 
to the report ey by the trust = of June 30, last = | - 
available for the shares of beneficial interest have increased substantia 
he last two years. Earnings for the 12 months ended June 30, 
— iodine profits from the sale of securities and after deduction of ali 
poy and reserves, amounted to $287,882, inst $70,687 for the 
12 months. Based on the average num of shares outstan 
earnings for the last 12 months were equivalent to $6.33 a share, against 
$5.37 the previous 12 months 
As of June 30, last the securities held w the trust were carried on the 
balance sheet at a cost of $3,144,705, and the market value of these securi- 
ties on this date aggregated $4, 643, 480, a gain of 47.8% over the cost prices. 
The rapid increase in the value of the Fad s investments is explained by 
the fact that the securities owned consist principally of common stocks ef 
the ° 80, fast, apr light and power cy and operating companies. As of 











June 30 t, approximately one-half the n8gregate eke value of the 
trust’s investments was represented by th idings of 12 large public 
utility systems. 

Earns. for 12 Months Ended June 30— 1929. 1928 
Cash dividends & interest received_--....------ $103 ,787 $43, 193 
Proceeds from sale of stock dividends & rights - - ~~~ 25,231 6,301 
Profit from securities sold. .........------------ 232,486 36,979 

ee GE CRI. 4 3b cn do cddddwondnne $361,503 $86,474 
Aousth, splints b maneaaena Siem peli. 9eB Bist | D 

gent’s, de s & management fees paid - --_-_ ; 
Agent's, * depositary & management fees—reserve- — 7,238 800 

ansfer agent's fees & expenses____.------.---- 4,933 648 

CE St SES. kn ance cdbe cane rundtoee 1,063 261 
Legal and professional services_........--------. 1,550 175 
I aes 8 codon ana cnn en soso ame ae dala 4,197 316 
EES. io Sa aketcnncdnkiis badodahShies 36,224 4,411 

I in si csinn Iictaicliw dite sida poe diac dicbigiah taleps cabins $287 ,883 $70,687 
a iicieds icinb dae dthhioninkgass dn aglindin tani 84, 23, 

I I ii asa ska espns etn oils do nh oman a alow $203 ,333 $47 ,687 
Average number shares cap. stk. outstdg. (no par) - 47,899 13,159 
I I i es os ade tices ea canis again anes dherie winidhws $5.3 


Balance Sheet June 30, 





Assets— 1929. 1928. Liabtlities— 1929. 1928, 
Securities at cost .x$3,144,706 $1,257,873 | Capital stock ____y$2,929,458 $1,273,146 
Secured call loan--. 100,000 55,000 | Notes payable - -_-_ 45 5,000 susie 
GUS sisiatiSucne 43,234 16,959 | Reserve for taxes - 40,636 4,411 

Res. for agent’s & 
manage. fees. -- 18,038 800 
Total (each side) $3,287,939 $1,329,832 1 Surplus.._......- 54,808 51,475 


x Market value of securities June 30 1929, $4,643,480. 
60,600 no par shares. There are 80,000 warrants outstan 
List of Securities Held by the Trust at the Close of Business June 30 1929. 

Common Stocks. Shares. 
Shares. 2,000 United Light & Power Co. “‘A.” 
2,000 Alleghany Corp. 


100 United States Steel Corp. 

50 Allied Chemical & Dye Corp. 100 Webster & Atlas Nat. Bank 
100 Allied Power & Light Corp. 213 Westinghouse Elec. & Mfg. Co. 
500 American Chicle Co. Option Warrants. 

1,500 American Gas & Electric Co. Wis. 
"800 American Power & Light Co. 4,000 Common’ith & South. Corp. 
100 American Smelting & Ref. Co. 400 Elec. Power & Light Co. 
250 American Tel. & Tel. Co. 60 Amer. & For. Power Co. 
800 Amer. Wat. Wks. & Elec. Co. Rig 
300 Anaconda Copper Mining Co. Rts. 
100 Assoc. Gas & Elec. Co. “‘A.” 300 International Tel. & Tel. Co. 


PAL. Represented by 


100 Baltimore & Ohio RR. Co. 500 Columbia Gas & Electric Co. 

100 Canadian Pacific Ry. Co. Preferred Stocks. 

100 Chesapeake Corp. Shares. 

500 Columbia Gas & Electric Co, 500 Alleghany Corp. (w. w.) 

100 Commonwealth Edison Co. 100 Allied Pow. & Light Co. Ist pfd. 
7,600 Common’ith & South. Corp. 2,350 Amer. & For. Pow. Co. 2d pfd. 

200 Continental Can Co., Ine. 150 Arkansas Pow. & Light Co. 
1,000 Con. Gas Co. of N. Y. 200 Cent. & Southw. Util. Co. 

220 Con. Gas of Baltimore 400 Community Water Serv. Co. 

100 Drug, Inc. 400 Elec. Pow. & Lt. Corp. 2d pfd. 

100 Dupont (E. I.) de Nemours & Co. 600 Florida Power & Light Co. 

100 Eastman Kodak Co 225 General Public Utilities Co. 
9,500 Electric Bond & Share Co. 300 Illinois Power & Light Co. 

300 Electric Power Associates 150 Inter. Paper & Power Co. 

200 Electric Power & Light Co. 105 Kansas Gas & Electric Co. 
1,000 Engineers Public Service Co. 100 Loew’s, Inc. 6%% w. w. 

250 General Electric Co. 100 New England Pub. Serv. Co. 

200 Gillette Safety Razor Co. 250 New Orleans Pub. Serv. Co. Inc. 

400 International Harvester Co. 50 Southern Ice & Utilities Co. 

300 International Tel. & Tel. Co. 200 Southwestern Gas & Electric Co. 

100 Johns-Manville Corp. 200 Swiss-American Electric Co. 

100 Middle West Utilities Co. 500 Thatcher Mfg. Co. 

500 Nationa! Aviation. 500 Thompson's Spa, Inc. units 


Nat. Power & Light Co. 
New Orleans Pub. Serv., Inc. 
North American Co. 


United Corp. 
500 United Lt. & Pow. Co. conv. 
50 Utah Power & Light Co. 


100 Paramount Famous Lasky Corp. 140 Central — Elec. Corp. conv. 

200 Penn RR. Bonds. 

100 Pennroad Corp. $38,500 Cent. Mex. Lt. & Pow. Co. 6s, 
1,050 Public Service of New Jersey 1940. 


200 Royal Dutch Co. 
St. Regis Paper Co. 
Salt Creek Producers Assoc. 


560 Kreuger & Toll part. 
20,000 Pow. Secur. Corp. inc. 6s, 1949 
5,000 Pow. Sec. Corp. coll. 6s, 1949 





200 Sears, Roebuck & Co. 10,000 Southwest Gas Co. 6%s, 1937 
100 Southern Calif. Edison Co. 15,000 Syracuse Rap. Tran. Co. 2d 5s, 
1,000 Standard Gas & Electric Co. 1930 
100 Tampa Electric Co. 25,000 Tokyo Elec. Light Co. 6s, 1953 
100 Underwood Elliott Fisher Co. 15,000 City of Warsaw 7s, 1958 
1,000 United Corp. 


—V..129, p. 491. 


Procter & Gamble Co., Cincinnati, O.—To Split Up 
Common Shares on a 5-for-1 Basis—Option Given to Bankers 


on a Block of Stock.— 
The stockholders will vote ~—s 3 on changing the authorized common 
stock from 1,250,000 shares, par $20, into 7,500,000 shares of no par value, 





$30 on approving the issuance of 5 new no par shares in exchange for sah 
Ba common share seld. 

$20. stockholders will also vote en approvin 
250,000 shares of common stock without par ue from the pre-emptive 
os nae of the holders of all the shares of common stock and to authorize the 
board of directors to fix from time to time the amount of consideration for 
— such shares so released shall be issued, and from time to time to issue 
—e dispose of the same for such consideration. Subject to this action 
A the o shareholders. the company has entered into a contract with New 

nkers to issue and — to them 150, 000 shares of the common —— 

cium par value, released eo sign Se 66 2-3 per 
and re it Gon an option, n, expiring Heb: , to purchase in t 


a resolution to release 





000 additional shares, rel a pen tive ht, “= 
per share.—V. 129, p. 491. 3 - 

Pro-phy-lac-tic Brush Co.—Earnings.— 

Siz Months Ended June 30— 1929. 1928. 1927. 
Net profit after charges & Fed. cones. $257 ,796 $281,340 $343,619 
wa yg ty LE demi $2.24 $2.46 $2.57 

8 Rea ; i 
—V. 128, p. 1571. . 
Purity Bakeries Corp. = ew ieee Hay nt 
Period— Jul ‘ly ib 28 Oo. J ~ 14 ’28. Jul; ly it 5 ’29. Syn ta 28. 
‘u en we ’ 
Net profit after int., ° vw mia be eg 
deprec. & Fed. taxes__' $1,410,886 $906,941 $2,783,238 $1,680,587 
Shs. com. stk. outstand. 

(no ie a ee = jit 472 418 ae 2 e H 473,448 

ay ide. p. 3589. : : . ; 
(Daniel) Reeves, Inc.—Earnings.— 

6 Months Ended June 30— 1929. 1928. 

Stores Gia cece nkohoncadsdanenkaweaae 64 
IC alte ai enh Cie Sh noon op bs veg smienses cha nid oemsos thie an aaa $17, bry 682 $16, ais oe 

ee ee Ce. cho naunsenbnd anette ,653 178 

PE UTE nak cvukut célcdcowiaes ane ° 97500 

PE SOP CON ain a in ccscnnnanatoueee $570,153 $397 ,678 
Earned a on 300,000 shs. com. outstanding- $1.90 $1.32 
—V. 129, p. 491. 

Raletic Pulp & Paper Co.—Earnings.— 
Earnings for Year Ended April 3@ 1929. 
ilk si ise dr ii 00 we cs Mh te ew in ek Ri eh an A A ae eet nll bn tn epee ito $2,430,264 
Gest iE OO na cutback anibhnkbhdn ba dupe héten ane 1,595,495 
PEE CU cicntaknn an cde ened adnnankoanimioeies 150,495 
EE UPOUIENE Sos ss'dns rath to th acne as 6 to cig emu tet ies hg ates ceil $684 ,273 
SE COE (OUND cinenity sw co nec cetvahinttiatees bis me Gilgen cnien nego 19,593 

ENE IN sea. i as et tego tn cence ts a SEIN cts A IO wl ial $703, 
IPE II UOT ic oy acs. ih sss as ge Wa soaps es asin st a 162,171 
Fs itael <ids whine atin balan Win ch dninewnuikeeiinind ie tia aca mien dew 55, 


ees e ce cab ssbavesecesuatiscblnbiakelagessunsdpena $486,607 
246 ,016 


POREIIES , SUBDIR. cn nn nich kbantannarsnenzepesmaidnaeae $240,591 
Earns, per share on 223,000 shs. combined A and B stocks_.._.- $2.18 
Balance Sheet April 30 1929 

Assets— | Ltabtlities— 
Current assets..........-... $701,171 | Current liabilities. ......... $188,010 
Deferred assets.........--- 12,909 Capital stock .........-.... x2,780,086 
Land & buildings... ....... 2, wae tas! Paid-in surplus. ....-...... 133,515 
Contracts & def. chgs.-....- 6 6 | Earned surplus. -.......... 219,525 
i ici ditcise nines as nicotnenil $3,321,137 TOO saa ctennisctisivnion $3,321,137 


x Represented by 100,000 no par class A shares and 123,000 no par 
class B shares.—V. 128, p. 3367. 


Rawang Tin Fields, Ltd.—Three Tin Companies Combine. 

Combination of three Malayan tin companies to form over producing 
unit, with capitalization of £1,000,000 and prospective anhual production 
, ff above 2,000 tons. has been comp! , according to an announcement 

from London July 23. The new company, Rawang rs ay Fields, Ltd., 
popemsene a union of yom Fs endah , and Serendah 
South Tin, Ltd. The ined properties have oat ore reserves of 
more than 34,000 tens, and with annual production at 2,290 tons, should 
have a life of 15 years. 

The new company is a subsi of London Tin Syndicate, one of the 
three great financing companies of the gg lg a mag group. The com- 
bination represents no change in ownership, but is in the interests of more 
efficient production. Among the propert és taken over from the various 
units are two modern tin dredges, a sluicing plant, and an electrical power 
producing plant for the operation, of these mining units. Cash assets ef 
the three companies comb 1 be used in ee new equipment 
and in bringing the present or yipment to a high peak of efficiency 

Formation of Rawang Tin Fields, Ltd., is —_ to be in accord with the 


policy of rationalization which is bringing t the tin mining under responsible 
and centralized management. 
Reliance Mfg. Co.—Earnings.— 

6 Months Ended June 30— 1929. 1928. 
Net profits ateee all charges incl. Federaltaxes -... $358,444 $248,148 
Earns. pe sh. on 80, shs. com. stk. outstand. 

ee SE ee ee ey eae $4.48 $3.10 
—Vv. 2. Pp. 3529. 


Reo Motor Car Co.—Earnings.— 


Period End, June 30— | 1929—-3 Mos.—1928 1929—6 Mos.—1928. 











ae cat ard ie ata $16. 361,595 $22, 268,790 $29,310, bsrd $32,647,177 
Cost of eaten. eee 12,244 783 16,430,2 71 22,091, 24,300 ,934 
Sell , gen. & admin. exps 2,595,930 2,153,664 4, 784, ore 7" 462,773 
ES Ee “$1, 520, a4 $3,684,854 $2,435,399 $3,883,468 
Other income-_-__.--.---. 92, 149,662 165,968 203 ,737 
Interest received.....-.- 79, 18 98,417 144 "955 168, "542 
Total income-.-.....-. $1,692,485 $3,932,934 $2,749,322 $4,258. 747 
Depreciation --..----- ; 404 ,940 833. 4,243 
Prov. for Federal taxes-_ 156,661 423 ,359 229,958 a3. 359 
Net income... ----- $1,148,843 $3,10,4633 $1,686,357 $3,018,144 
.cap s ar 
gal Mts: Ba $0.57 $1.55 $0.84 $1.51 
—vV. 129, p. 141. 


Rentals Building Corp.—Bonds Offered.—George H. 
Burr & Co. and Oliver J. Anderson & Co., St. Louis, are 
offering at 99 and int. $514,000 Ist mtge. 6% sinking fund 
gold bonds, series A (with detachable stock purchase war- 


rants). 
mtn) May 1 1929; due Aug. 1 1939. Franklin-American Trust Co., 
St. Louis, Mo., corporate trustee 


The Great Atlantic & Pacific Tea Co., Ltd., has leased the a prop- 
which lease is guaranteed by the Great ‘Atlantic & Pacific Tea Co. 
of New Jersey. The lease of the sopesty, ¢ extends beyond the maturity 
P| these bonds. The Great Atlantic and Pacific Tea Co. of New Jersey 
operates in 21 states of the United oye and, as of March 1 1929, showed 
capital and surplus in excess of $62,800,000 
he Rentals Building Corp., incorp. under the Companies Act of the 
Prowepse of Quebec, owns a recently completed, modern 4-story, fire-proof 
einforced concrete warehouse in the City of Montreal, Can. The lan 
orep is 93,262 sq. ft. The warehouse y will be occupied shortly 
by the Great Atlantic & Pacific Tea Co., Ltd., a enieiney of the Great 
Atlantic & Pacific ba ~ Co., under a lease running beyond the maturity of 
these bonds. This 1 ease is guaranteed by the perent corporation, the 
Great Atlantic and Pacific Tea Co. of New Jersey 
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In addition, the Great Atlantic & Pacific Tea Co., Litd., will install 
machinery and compet, &c., at their own expense, at a cost estimated 
in excess of $250, . 

The indenture securing these bonds provides that the net income of the 
company, as defined in the indenture, shall be used semi-annually in retir- 
ing these bonds in the open market or at their call price. The operation 
of this fund is calculated to retire sufficient bonds to leave outstanding 
es Oo ee of these bonds at maturity. 

ach $1, bend will carry upon issue a detachable stock purchase 
warrant entitling the holder thereof, as a bonus, to purchase 10 shares of 
the 21,000 no-par value shares of the capital stock of the company at $8 
= share at any time prior to maturity of the bonds; each $500 and $100 
nd will carry a proportionate warrant. 


Republic Supply Co.—Larnings.— 

The company for the six months ended Apr. 30 1929, reports net profit 
of $485,675 after charges and Federal taxes, a to $2.43 a share on 
200,000 no par common shares outstanding. his compares with $517,558 
for entire 1928 year, equivalent to $2.59 a share on the present 200,000 
shares outstanding. 

Comparative Balance Sheet. 


Assets Apr .30°29. Oet.31'28. TAabiiities— Apr .30'29. Oct.31°28 
Ci emcaecnuinas $147,716 $154,956) Accounts payable .$1,768,189 $1,726,737 
Call loans... ....<. 700,000 cneee} Taxes payable _ -- 4,830 23,178 
Accounts received. 1,815,885 1,806,031 | Salaries payable. -- anne i 73,359 
Notes receivable... 355,315 500,897 | Res. fortaxes -_-- 66,229 ; 
Inventories - - - - -- x397 605 596,340 | Cap. stk. & surplus 2,267,432 1,986,123 
Due from  Assd. 

Supply Co...-.- 251,600 364,194 
Investments _..-- 40,830 36,431 
Land, bidgs., mach 384,991 338,351 —_—-- 
Prep. taxes, ins.,&e 12,738 22,197 } Total (each side) $4,106,680 $3,819,397 


x Less $4,000,000 on consignment.—V. 128, p. 4336. 


Reynolds Investing Co., Inc. (& Subs.).—Earnings.— 
Parnings for 6 Months Ended June 29 1929. 

Profit after expenses, interest, & amortization 

Federal! taxes (estimated) 


dy dni bik Aa ol Re nde ce oo me ia 
Preferred dividends 


$1,224,706 
132,900 


$1,091,806 
90,000 





EE; CORI «6 i tio a censncc ccassenasncnsnadnvsbebinsin $1,001 806 
Earnings pcr sh. on 602,934 shs. com. stk. (no par)_--------. $1.66 
Balance Sheet June 29 1929. 

Assets— TAabtlittes— 
Investments at cost__..._--- $9,656,323 | Preferred stock .........-.-.. $3,000,000 
eS nin aoiw af matin ds 115,270 | Common stock ......-...-- «1,507,335 
Syndicate deposits ._......-- 1,142,500 | Res. for warants.........-- 42.665 
Loans receivable -....-..-.-- 163,394 | Funded debt......-.- §,000,000 
Notes & accts. receivable - - -- 27,259 | Accrued interest ........... 62,590 
Accr. int. receivable... -- 2,797 | Accounts payable -_......-- 51,787 
Unamort. disc. & exp. ------ 368,500 Federal income taxes _.._._- 174,988 
Cae eee 1,636,768 
as Si icity oh ccearevah ee $11,476,043 TRE cin cdbenccctnencs $11,476,043 


x Represented by 602,934 no par shares.—V. 128, p. 1923. 


Richmond Radiator Co., New York.—Registrar.— 

The Chase National Bank has been appointed registrar for 68,287 shares 
of common stock, no Po vaiue, and 59,563 shares of preferred stock, 
par $50.—V. 128, p. 3700. 


Ross Gear & Tool Co.—£arnings.— 


6 Mos. Ended June 3— 1929. 1928. 1927. 
Net earnings after taxes & pref. divs. $436,336 $373 ,962 $245,545 
Earns. per sh. on 150,000 shs. cam. 

Be IEO BO) 6 an ccdkvibetiwsws $2.90 $2.49 $1.64 


—V. 128, p. 3848. 


Schiff Co.—Ezpansion Program Progressing.— 
“The expansion ge of this company, which started recently with 
the introduction of new capital, is getting well under way,” President 
W. Schiff states. Mr. Schiff said that “‘by the close of the year the 
company will have in operation between 140 and 150 units. At present 
132 units are @eperating, an increase of 46 co with Dec. 31 1928. 
Sales for the current year,” he added, “shou Coe $8,500,000, 
from whieh we expect net earnings of close to $500,000, equal to around 
$4.25 a share on the 99,000 shares of common, after erred dividends.” 
“Since the introductien of new capital,”” Mr. Schiff continued, “ nsion 
has been stepped up around 60 new locations have been p 3 
against 28 last year. In addition to the new units established, the com- 


ay, Aa acquired three chains of stores since the the year, 
e latest being the Dolly Jean and Schwartz stores, with t locations in 
Buffalo. ‘These were preceded by purchase of the Brasley-Krieger Shoe Co., 
located iz Pennsylvania, Ohio West Virginia. 


“These acquisitions, together with the new units to be opened, will sub- 
crease sales during om 


stantially in the last half of the year com with the 
first six months of the current year, when sales ted $3,770,666, an 
increase of 65.9% compared with the same peried fast year.”—V. 129, 
Pp 


Schnebbe Fire Protection Engineering Corp.— Stocks 
Offered.—E. Paul Young & Co., Inc. are offering 5,000 shs. 
pref. stoek and 2,500 shares com. stock in units of 1 share of 
pref. and 4 share of com. at $45.50 per unit. 


Preference stoek (me par value) is preferred over class A stock and com- 
mon stock as to cumulative dividends at the rate of $3 per share per annum, 
and upon dissolution or liquidation, whether voluntary or eevetusatry. 
as to assets up to $52.56 per share and div. Dividends payable Q.-J. 
(accruing from July 15 1929, on shares of e). Red. or part on 
any div. date en 30 days’ notice at $52.50 per share and div. and entitled 
to benefit of s d beginning June 11931. Dividends exempt from 
Present nerma! Federal income tax. Transfer agent, United States Corp. 

-» New York; Registrar, Chemical Bank & Trust Co., New York. 
Data from Letter of Fred D. Schnebbe, Pres. of the Corporation. 

Company. rganized in 1924 in New York to conduct the business 
of installing and ceanens fire protection equipment of ali kinds for ap- 

ved buildings oecupied by established and reputable businesses. For 

he t three years the business has approximately doubled in each suc- 

year. Oontracts new on hand in no instance extend over a period 

of more than 10 years. Such contracts are widely spread among a variety 
of businesses well diversified as to lecation. 

Capitalization— Authorized. Outstanding. 


ef. stock (without par value) (this issue) _._*25,000 shs. 5,000°shs. 
Class A steck (without par value)__________ 10,000 shs. 10,000 shs. 
Com. stk. (without par value) (incl. this issue) *50,000 shs. 


* 20,000 shares preference stock and 15,000 shares common stock re- 
served to cover options to bankers and corporation efficials and 12,500 
additional shares common stock reserved for the exercise of common stock 
Purchase warrants. 

Assets.—Net assets after pring effect to the present financing as shown 
by the balance sheet as at May 31 1929, amount to over $108 per share on 
the preferende stock presently to be outstanding. 

Earnings.—The business of the corporation has shown a profit from 
operations in every year since incorporation. Net earnings, for the 12 
months periods and the equivalent per share on the preference stock 
presently to be outstanding, as certified, have been as follows: 

Dec. 31 ’27. Dec. 31 ’28. May 31 ’29. 
Net earnings as above---...-...---- $24,530 $60.048 $92 261 
Per share preference stock _-.-.._--- $4.90 $12.00 $18.45 

Net earnings for the year ending May 31 1929 as above, were equivalent 
to 6.1 times annual dividend requirements on preference stock presently 
to be outstanding, and after prior dividend requirements were equal to 
$2.36 per share applicable to the commonstock presently to be outstanding. 

Dividends.—Corporation has maintained an unbroken record of dividend 
Payments. Directors have stated their intention of placing the common 
stock upon an annua! dividend basis of 50c. per share, payable quarterly. 


Scott Paper Co.—Gross Sales.— 


1929——June—1928. Increase. 1929—6 Afos.—1928. Increase. 
i par oo $73 ,294|$3,974,.762 $3,529,379 $445,383 
—vV. 129, p. . 





; to su 


Seagrave Corp.—<£arnings.— 


Period End® June 30— 1929—3 Mos.—i928. 1929—6 Mos.—1928. 
$637 857 $495.52 $988 802 











ee Ms is anil innit d 533 $1,086,240 
Coste & expenses ___--- 548,496 429,491 952.526 839,603 
Operating profit _._._ $89,361 $66,042 $133,714 $149,199 
Other income......... 12,522 11,418 23 ,038 22,284 
Total income___._.-- $101,883 $77 460 $156,752 $171.483 
Federal taxes, &c_._..- 20,227 10,521 28,151 26,317 
OO SUED ns Sede ede $81,656 $66,939 $128,601 $145,166 
Shs. of com. stk. outstd. 
(80 PON). os sennchde 118,445 113,516 118,445 113,516 
Earns. per sh. on com_-- $0.54 $0.43 $0.78 $0.96 


—V. 128, p. 4174. 
Sharon Steel Hoop Co.—E£arnings.— 
3 Months Ended 





6 Mos. End. 














P eriod— June 30 °29. Mar. 31 '29. June 30 '29. 
Net oper. profit for the period after 

deducting cnaiges for maintenance 

and Tepes 06 PIES. . oie noses ans $1,073,702 $687,506 $1,761,208 
Prov. for depreciation & renewals_-- 253,768 254,023 507,791 
Interest and discount on bends___-.- 98,890 78,975 177 ,865 
Prov. for Federal income tax... __- 89,511 41,490 131,001 

Net profit for the period.......-- $631,534 $313,016 $944,550 
PTI TR ecsiri te tieinitn se crn rth oe cen 1,287 ,968 994,945 994,945 

75. 6: eS ee ep ee $1,919,502 $1,307,962 $1,939,495 
Dividends on preferred stock........  -----. 19,994 994 
Common dividends...............- ive =? aaa 179,620 

Balance carried to balance sheet_.__ $1,739,881 $1,287,968 $1,739,881 
Shares com. stock outstand’g (no par) 375,600 x285,240 375,000 
Warnings POF Gale... ace nc nctoccus $1.68 $1.02 


x Par $50.—V. 128, p. 4336. 


Sharp & Dohme, Inc.—Stock Sold.—An offering of 
162,500 shares of $3.50 cumulative convertible preference 
stock, series A, of this company, recently organized to acquire 
all the business and assets of the present Maryland company 
of the same name, was offered July 22 at $62.50 per share by 
Chas. D. Barney & Co., Alex. Brown & Sons and Brown 
Brothers & Co. The issue has been oversubscribed. 


Cumulative dividends payable Q.-F. (first quarterly div. payable Nov. 1 
1929). Entitled in case of dissolution or liquidation to $75 per share and 
divs. before any distribution may be made on the common stock. Callable 
at any time as a whole or in part on 30 days’ notice at $75 per share and divs. 
Dividends free of present Federal normal income tax. Exempt under pres- 
ent laws from Maryland personal property tax and, in opinion of counsei, 
under present laws and conditions, from Penn. — perty tax. 
Transfer agents, New York Trust Co., New York, and Alex. Brown & 
Sons, Baltimore. Registrars, Bankers Trust Co., New York, and Safe 
Deposit & Trust Co. of Baltimore. 

Jonverlible at the option of the holder into common stock in the ratio of 
two shares of common stock to each share of $3.50 cumulative convertible 
preference steck, series A, with provisions designed to protect the conversion 
right against dilution. If called for redemption, stock may be converted 
up to and including five days preceding the date set for redemption. 


Capitalization— Authorized. Outstanding. 
Preference stock (no par), issuable in series__. 500,000 shs. x162,500 shs. 
Common stock (no par value) -__-_--------- 2,000,000 shs. 485,000 shs. 


x $3.50 convertible series (this issue). y Of this amount 325,000 shares 
= cares for conversion of $3.50 cumulative convertible preference stock, 
les A. 
Data from Letter of Pres. A. R. L. Dohme, Baltimore, July 17. 
Company.—Incorp. in Maryland. Is to acquire the entire business and 
assets of the present Maryland cor tion the same name, one of the 
world’s leading manufacturers and distributors of medicines and drugs. 
The business, which was established 69 years ago, has adhered te extremely 
high standards of quality manufacture, with the result that its products 
and trade names are well and favorably known, especially to the medical 
profession, hospitals and wholesale a retail ts. e manufac- 
turing laboratories are located in Baltimore, in addition to which branch 
establishments are maintained in New York, Chicago, Philadelphia, Boston, 
Atlanta, St. Louis, New Orleans, Kansas City, Dalias and San Francisco. 
The major — of the business is the manufacture and sale of a com- 
plete line of about 4,000 standard pharmaceutical products and of certain 
controlled medicinal specialties, such as Acetidine, Bocaral and Sedatole. 
In addition, the business controls several discoveries, develo in its own 
research laboratories or those ef universities or medical ls, such as 
Borocaine, Eka Salt and Hexylresorcinol, whick are experiencing wide de- 
an outstanding checmial substance, is the base 
Caprokol and Solution S. T. 37, a powerful 
non-poisonous, tating, less, general antiseptic, with a broad 
field of effectiveness. 


The increas use of scientifi¢ medical products as preventive and reme- 


pees. Hex = 
or several products, 
non-irri 


dnl Sear eis Seamers i naicted Bs wally tncenetns raises of tho 
eee earnings, after depreciation and taxes, have been as fol- 
i sali siioeizs $979,725 $755,736 $695,689 
Per share series A pref. stock. ' $6.79 $6.03 $4.65 $4.28 


* 12 months ended June 30. 
The business has had an uninterrupted dividend record for the past 25 
oe yl with the exception of 1921, has had substantial earnings during 
t 


Directors.—R. H. , Charles D. Dickey, Dr. A. R. L. Dohme, 
Edwin A. Fish, B. H. Gr ld, Jr., Thomas Hildt, C. N. Lauer, Thomas 
Newhall, A. Homer Smith, Ernst Stauffen, Ernest Stauffen Jr. 

Listing.—Company is te make application te list the preference stock en 
the New York Stock Exchange. 


Pro Forma Balance Sheet as at June 30 1929. 





Assels— Liabiltites— 
CN in oc atissninacraniosingeile $598,438 | Accounts payable..._.-.--.-- $164,482 
Acc'ts & notes receivable. -.-.- 1,078,572 | Reserve for income taxes-_--_-.- 75,473 
TRVOIER. 4. <b annnecmonnn 1,358,155 | Capital stock (no par value) --a¢,000,000 
Miscellaneous investments-.-- Ps PON. ccashewaaditansomea 518,661 
Plant and equipment (net)... 1,521,310 
PrepesGaGe ...nc<cnccsnence 95.645 
Trade-marks, patents, &¢e_.-.- 1 
De. 235 daiyabteaine 100,788 

TO 6 niciinccccesummine RIE >) UO «sii cece ini dain amenret $4,758,615 


a 162,500 shares $3.50 cumulative convertible series A preference stock 
and 485,000 shares common stock.—V. 129, p. 491. 


Shenandoah Corp.—Stocks Sold—Goldman, Sachs & 
Co. offered yesterday (Friday) 1,000,000 shares of optional 
6% convertible preference stock at $50 per share and ac- 
crued (cash) dividend, and 1,000,000 shares of common 
stock at $17.50 per share. The issues were heavily over- 
subscribed the day of offering. 


Holders of preference stock of this series are entitled, in preference over 
the common stock, to receive cumulative dividends in common stock of the 
company at the quarterly rate of 1-32 of a share of common stock per share 
of preference stock, or at the opion of such holders to receive cash at the 
cumulative quarterly rate of 75c. per share. Preference stock of this series 
is convertible, at the option of the holders at any time up to and including 
the second day prior to the redemption date, into common stock at the rate 
of 1% shares of common stock for each share of preference stock, with pro- 
visions for adjustment of the conversion and stock dividend rates in the 
event of split-ups, combinations, certain common stock dividends and rights 
bscribe, all as set forth in the certificate of incorporation, and subject 


to the provisions therein contained with respect to consolidation, &c. 
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Redeemable at any time in whole or in part on 30 days’ notice at and entitled 


in liquidation to receive in preference over the common stock $55 per share 
and accrued dividends. 


nsfer agents: Man Trust Co., New York, and The First 
National Bank of Boston. Registrars: Pacific Trust Co., New York, and 
Old Colony Trust Co., Boston. 
To Be Presently 
Capitalization— Authorized. Outstanding. 
Preference stock (par $50 ox Fae 5,000,000 shs. 
Series of 1929, optional 6% conv. (div. 
payable quarterly, cum. from Aug. 1 1929) 1,000,000 shs. 
mmon stock (no par value)______._-_- *15,000,000 shs. 5,000,000 shs 


* Reserved: 1, ,000 shs. for conversion of preference stock of this series 
Presently to be outstanding and 1,000,000 shs. for stock dividend require- 
ments for eight years on preference stock. 

Data from Letter of C. F. Stone, President of the Company. 

Company.—Has been formed under the laws of Delaware to buy, sell, 
trade in and hold stocks and securities of any kind, to participate in syndi- 
cates and underwritings and to exercise such other of its charter powers as 
its board of directors may from time to time determine. Company has 
been organized under the sponsership of the Goldman Sachs Tradin 0 O80 
and Central States Electric Corp., each of which is to acquire 2,000, 
shares, or together 80%, of the common stock of the company to be pres- 
entiy outstanding. 

The Goldman Sachs Trading Corp., the total market value of whose 
issued capital stock, based on current prices, exceeds $500 ,000,000, is inter- 
ested imarily in securities of industrial and financial corporations. 
Centra! States Electric Corp., the total market value of whose issued 
capital steck, based on current prices, also exceeds $500,000,000, is 
interested primarily in securities of public utility operating and holding 
companies. Included in its portfolio is the largest single block, constitut- 
ing more than 15%, of the common stock of The North American Co., the 
controlling interest in the class B stock of American Cities Power & Light 

. and a substantial investment in the common stock of Electric Share- 
holdings Corp. These latter two corporations in turn have important 
heldings in the commen stocks of The North American Co. and other public 
utility holding and operating companies. 

Directors consist of Harrison Williams, Clifford F. Stone of Central States 
Electric Corp., Waddill Catchings and Sidney J. Weinberg of The Goldman 
Sachs Trading Corp. and John Foster Duiles of Sullivan & Cromwell. 

Assets.—Company will commence business with assets regating over 
$102,500,000, namely, $52,500,000 of cash and in excess o' $50,000,000 of 
investments, consisting of 238,096 shares of the capital stock of The Gold- 
man Sachs Trading Corp. and 480,770 shares of the common stock of Cen- 
tral States Electric Corp. at current market prices for the shares of these 
corporations. "The abeve assets will be net to the company, as all of the 
expenses in connection with its organization and the issue and distribution 
of the stock to be presently outstanding are to be borne by the bankers. 

Options.—There are no options on any unissued stock or management 
contracts — for compensation other than that to be paid to officers 
and employees in the regular course of business. 

Certificate of Incorporation provides in substance the following, among 
other things, certain terms being used as therein defined: 

1. Each share of preference stock of this series and of common stock 
shall have one vote. 

2. The consent of at least two-thirds of the total number of shares of the 
outstanding preference stock of this series shall be necessary for: (a) the sale 
er conveyance of all or substantially all of the property and business of the 
company or the merger or consolidation of the ——— ; (b) any amend- 
ment to the certificate of incorporation adversely e ‘erences 
or provisions of the outstanding preference stock of this ies; (c) the offer- 
ing, pro rata to common stockholders, of any class of stock participating 
with the common stock: and (d) certain reclassifications of the com. stock. 

3. The consent of at least two-thirds of the total number of shares of 
the outstanding preference stock of this series and of any other series thereof 
having a right to vote thereon shall be necessary for: (a) the creation of 
any new class of stock preferred as to dividends or assets over the erence 
stock; (b) any distribution of cash or assets to common stockholders except 
eut of earned surplus or net profits; or any such distribution or the purchase 
or other acquisition of common stock, unless thereafter net assets shall 
equal 150% of the nd value of all outstanding preference stock and all other 
stock ranking equally therewith or —- thereto; (c) the issue of any prefer- 
ence stock (after the issue of the 
steck ranking equally therewith er 
debt, except for extensions, renew 


t one million shares), or of any other 
or thereto, or the issue of any funded 
and refu of funded debt, unless 


after such issue net assets, before deducting funded debt, shall equal 150 
of the aggregate of the par value of the preference stock and such other s 


and ef the amount of the funded debt. 

4. Ne holder of preference steck or of common stock shall be entitled as 
- yp ~— geen mend orveverdere Aemedine tment seta tess 

any class. 

5. ere shall be no adjustment ef the conversion or dividend rates of 
the ce stock of this series on account of common stock 
dividends on the common stock to the extent they do not exceed 24% per 
quarter and do not exceed 5% at any one time. 

6. Other series of this preference stock may be issued with such variations 
as to the terms thereof as the of directors may from time to time 

e te the extent permitted by the laws of Delaware with certain 
limitations vided in the certifiate of incorporation. 

Listed Comman stock listed en Boston Steck Exchange. 


Sikorsky Aviation Corp.—Ezchange Offer.— 
See United Aircraft & Transport Corp. below.— V. 129, p. 491. 


Skelly Oil Co.—June Output.— 

The ’s production ural and refined gasoline for June was 
15,327,851 3,579,079 gallons in the correspond 
month . Production of lubricating oils an 
against 335,576 gallons in June 1928, a 


of 28%. 
a ey ee ay ee ’g ewn stations in June 
were 23% greater than in June [928.—V. 129, p. 491. 


Sloss-Sheffield Steel & Iron Co.—Financing—Earnings. 
A new issue ef $6,500,000 bonds will be marketed shortly in connection 
with the retirement of $3,577,000 10-year 6 -203 ,000 five- 
ear 6% purchase money 6% notes, which mature on Aug.1. These 
ees were brought eut in July 1919 and November 1924, respectively, by 
Lehman Brothers and Goldman, Sachs & Co. 
The company reports net income of $655,878 fer the six months ended 
June 30 1929, after depreciation and depletion, but before interest and 
Federal taxes.—V. 128, p. 3701. 


Sonatron Tube Co.—Proposed Merger—To Dissolve— 
Special Dividend .— 

The steckholders will vete Aug. 16 on a 
this company with the Tel Corp. 
new com y will have an authorized capital of 1,000,000 no-par common 
shares, of which about 325.@00 shares will be presently outst > 

The Radio Corp. of America has granted the new tion a at 
the standard rate of royalties for the manufacture radio tubes under 


corporation $2,000,000 f The Radio Corp. also wil 
granted an option to purchase within that period 50,000 shares of stock 
of the new company at $40 per share with provision against dilution. 

There will be issued 235,000 shares of stock of the new company for the 
assets and business of the Sonatron Tube Co., which it is proposed to 
dissolve. There also will be available for distribution to Sonatron stock- 
holders a special cash dividend of 23 cents per share, payable Aug. 16 
to holders of record Aug. 1. 

. Earnings of the constituent companies for the year ended March 31 were 
equal to $3 per share on the stock to be presently outstanding, according 
to a letter to Sonatron stockholders.—V. 128, p. 1416. 


Standard Creameries, Inc.— Merger Ratified.— 

The stockholders have ratified the directors’ recommendation for a 
merger with the Borden Co. Under terms of the merger, the Borden Co. 
is to take over all assets of the Standard Creameries, Inc., and in payment 
will assume all liabilities. 

The Borden Co. will pay 57,500 shares of its stock and will call Standard 
Creameries 6% % conv. gold bonds at $105 od share by Sept. 1 1929, of 
which there were outstanding $1,050,000 on Mar. 15 1929. The preferred 
stockholders of Standard Creameries, under terms of the sale, receive 
option of share for share exchange for Borden stock, or may take liquida- 
tion price of $102.50 per share. Any Borden stock unclaimed under this 


company of nat 

gallons, compared with 1 
last year, an increase of 13% 
in June was 429,129 gallens, 


a plan to consolidate 
the Magnatron Corp. The 








option will be distributed by Standard Creameries as a Hgutfesing dividend. 
ere is outstanding $1,866,040 of preferred stock.—V. 129, p. 492. 


_ Standard Oil Co. of Indiana.—To Increase Capitaliza- 
tion—Offer Made to Pan American Petroleum & Transport 
Co. Stockholders.—The stockholders of record July 23 will 
vote Aug. 27 on increasing the authorized capital stock, par 
$25, from $375,000,000 to $450,000,000, and on approving 
a plan whereby seven shares of this company’s stock will be 
issued in exchange for six shares of Pan American Petroleum 
& Transport Co. common or class ‘““B’’ common stock. 

At last accounts, the Pan American company had out- 
standing $49,997,750 common stock and $118,034,750 class 
“B’’ common stock, both of $50 par value. 

Concerning the proposed exchange of stock, Edward 
G. Seubert, President of the Standard company, said: 

Standard Oil Co. of Indiana owns about 15% of Pan American Petroleum 


& Transport common and class B common stocks and by reason of its 
ownership of the common or voting stock it centrols the company and 
is responsible for its success. 

In the discharge of that responsibility, the Standard company has 
furnished large sums of money and experienced man-power to assist in 
expanding and improving the company’s properties. To continue the 
development and expansion of Pan American's activities for the years to 
come it will require more capital and more men, both of which the Indiana 
company can supply as needed, and the result of which should assist Pan 
American to greater earnings. 

The directors of the Standard company, who are closely associated with 
activities of Pan American, believe that the interests of the stockbolders 
of both companies can be best conserved and promoted by a closer union 
and identity of ownership of the two companies. V. 129, p. 492. 


Standard Paving & Materials, Ltd.— Dividends No. 2.— 
The directors have declared quarterly dividends of 50 cents per share on 
the common stock, no par value, and 144% on the 7% cum. conv. red. 
ref. stock, par $100, both payable Aug. 15 to holders of record Aug. 2. 
itial dividends of like amount were paid May 15 last.—V. 128, p. 3014. 


Standard Plate Glass Co.—JZarnings.— 
Period End. June 3Q— 1929-3 Mos.—1928. 1929-6 Mos.-1928. 











Gross profitafterdeprec. $190,218 $185,683 $260,585 $166,334 
Admin. & general exp_-- 188,625 181,725 366,619 358,349 
Net operation profit_ _ $1,593 $3,958 less$106,034 loss$192,015 
Other income__..._..__ 42,314 53,911 83,986 76,569 
Total income_--___... $43 ,907 $57,869 loss$22,048 def$115,446 
Interest and discount - - - 56,644 56,602 113,440 113,208 
sl i nicew aewnege $12,737 sur.$1,267 $135,488 $228,654 
—V. 129, p. 492. 


(L. S.) Starrett & Co., Athol, Mass.— Split-up.— 

The directors recently forwarded to the stockholders terms of a plan of 
reorganization of the company invelving the formation of a new compan 
and the exchange of common stock on the basis of 914 shares of new stoc 
for each old share. The common stockholders ma ect to accept for their 
holdings instead of new stock, $322.52 a share fer each old share. The 
preferred stockholders may elect to take preferred stock in the new com- 
pany. share for share, or $110 in cash. 

The directors re: omn ended the adoption of the plan by two-thirds of 
the common stockholders at a special meeting of the stockholders called 
for July 26. Stock deposits must be made on or before Aug. 5. Spencer, 
Trask & Co. have agreed to ype common stock of the new company 
at $33.95 a share, up to 91, shares. 

In a letter to the stockholders, in which he outlined the plan for reor- 
ganization of the company, Pres. B said in part: “On consummation 
of the plan, capitalization of the new company will be approximately as 
follows: Not in excess of $625,400 6% preferred stock, $1 par, and 

,000 shares of common stock, without par value (of which 150,000 
shares will be a 

““Operat: results for the first half of this year have been satisfactery. 

“Application will be made to list the common stock of the new company, 
Starrett Holding Corp., on the New York Stock Exchange, or Curb Market.’ 

The L. 8. Starrett Co. ated in 1900, su the business 
established by L. 8S. Starrett in 1 , 

Products yoga + g nearly 450, or 2,500 different articles, are distributed 
ronan the world. Unit sales are small and demand general. More 
than 70% of the counter? factory and mill supply houses e the products 

of this more than 75% is exclusive. The U. 8. Gevernment s 
Starrett as one of two standard precision tools. The aeronautical industry 
is Sy the products on an expanded scale. 

It $6 preferred stock totaling 6,254 shares and approxi- 
mately 14,800 common 


shares. 

Net income in 1928 of $582,000 was equivalent after preferred dividends, 
to more than $33 a share on the commen stock or about $3.54 a share om 
the common to be outstanding after the 9% for 1 split-up. This 
compares with 1927 net ef $443,362, or $2.70 a share on th 


e increased 
capi n, $486,456, or a in 1926 and $398,943, or $2.41 a 
share in 1925. At the close of 1928, cash and marketable securities totaled 


e 
15,471 and total current . ° 702. Current liabilities 
amounted to but $132,508, lea working capital of $3,168,194, er ap- 
presemetely $17 a share on the 150,000 cemmon shares to be outsta a 
after allowing par for the maximum number of preferred shares to be issued. 


(A.) Stein & Co.—Earnings.— 


6 Months Ended June 30— 1929. 1928. 
Net profit after Federal taxes_-----.-.---.----- $426,789 $306 343 
met ge sh. on 240,000 shs. com. stk. (no par) - .- $1.44 $0.92 
—V. 128, p. 1751. 


Sterling Securities Corp.—Earnings.— 


Earnings for 6 Months Ended June 3@ 1929. 

Taterest and dividends... ..coccesccccdsnctoaetansmeceseene $427,225 
Pretest on Sale Of TRVOSNINEE 2 oon oki cs concn cscnceccoscecscss 1,049,946 
a I cis dean ih ce is aunt. le te Ubi Goal to ceempniin ante dk ome veces osatieg dee $1,477,172 
ES on one asine on ana nene on aids wage ind ee Pai mew ae 79,314 
PRES E TO CHMNG.. 2. nc cnmdcewacssuecssundcucssesannasobes 144,159 
PE GROUND. oa cccncke otddapesacnddadénduanwavdebesosnee $1,253 ,698 
Dividends on preference stock, paid and accrued-........----- 299,970 
CE... «= wre agin dicen sh nica sed ert aighelsnurtim mre se the = $952 ,728 
ens L906. OL 199 e. 60s coer wc ense ccoweronenaneess 400 ,521 
el GhrGGR CUPPING. oo sé cnnechcsabdiwsnensaba dein natae= $1,354,250 

Balance Sheet June 30 1929. 

Assets— | TAabtlittes— 
Cash and call loans_-_....--- $5,876,485 | Accounts payable----.-..--.-- $27,388 
Acer. int. &c., receivables- -- 86,334 | Federal income tax accrued --_ 187,447 
Investments at cost....-.-- x12,943,967 | Reserve for porn’ on pref. stk. - onaee 

ae 188; Preference stock.-.....----- : J 

a eee Common class A stock .....- 3,600,000 
—————— | Common class B Pi <ctene 3,687,890 
Total (each side) --------- $18,906,974 | Profit and loss surplus.-.-.-.-- 1,354,249 


x Market value $16,874,250.—V. 129, p. 297. 


Stewart-Warner Corp.—Earnings.— 


Period End. June 30— 1929-3 Mos.—1928. 1929-6 Mos.—1928. 


Net profit after deprec & 


PU CREM . 2. 3 osu 7 $2,474,147 $2,226,050 $4,528,371 $3,613,334 

4 $ ‘ tstand. 
“ay here z= A - 1,224,000 *600,000 1,224,000 *600,000 
Earns. per share - - - - - -- 2.02 $3.71 $3.70 $6.02 


* No par.—V. 128, p. 2650. 
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(S. W.) Straus & Co. of Delaware.—New Vice-President. 
Laurence F. Greenebaum has been elected V.-Pres.—V. 128, p. 3850. 


Sun Oil Co. (& Subs.).—Zarn ngs.— 














6 Mos. Ended June 30— 192 1928. 1927. 
Gross, inc. from oper. (excl. inter-co. 

CE Rivdvnipscceceusguetinaneges $38,380,321 $28,002,719 $23,506,483 
Cost of materials, oper. & gen. adm. 

PERE ck one odcssvcdnbontpende 32,236,287 23,411,243 21,947,184 

Operating income. ........-...-- $6,144,033 $4,592,476 $1,559,298 
GH PEED cb twicnbvsccseconanse 292 ,289 139,273 ° 732,559 

TO EG bos asacwesciccsve $6,436,323 $4,731,749 $2,291,858 
Interest on funded debt. .......---- 250,763 257 .232 oe 
D tion & depletion. ........-.. 2,125,518 1,670,588 1,420,507 
po eee 362,500 ae wkeenn 

RRR, 2 ctccdnn cavennceonee $3,637,540 $2,513,929 $603 ,587 
Preferred dividends. .........--..-. 150,000 — ieienapeerei ae 
Common dividends-........---.---- 650, 600 864 582,982 

NOD 4 ik pp nccsenvepidsvatowndn $2,837,540 $1,763,065 20, 
Shs. com. stock outstanding (no par). 1,299,934 1,205,579 1,171,485 
Earnings per share...............-. $2.68 $1.96 $0. 


—V. 129, p. 493. 


Swan-Finch Oil Corp.—Ezpansion.—- 

During the past year the company organized the Swan-Finch Refining 
Co., of which it owns all the outstanding common stock. The Swan-Finch 
Refining Co. in turn SS the refinery of Seneca Oil Works at Warren, 
Pa. Its business is the refining and marketing of products of Pennsylvania 
crude oil. The refining company’s sales are running at the rate of $125,000 
a month, it is reported. 

The Swan-Finch Oil Corp. has also acquired the Sterling Oil Co., the 
Fails Oil Corp. and the M. & M. Oil Co., all of Buffalo, N. Y., putting it 
into the gasoline business in that city and nearby localities.—V. 129, p. 298 


Texas Corp.— Acquires Property.— 
R. A. Josey, an Oklahoma oil operator, has seld all his stock in the 
Josey Oil Co. to the Texas Corp. he property consists of 68 wells pro- 
ducing about 2,100 barrels of oil a day with 30,000 undrilled locations. It is 
said the consideration was about $2,000,000.—V. 128, p. 2288 


(The) Thomas Allec Corp.—Listing.— 
he San Francisco Stock Exchange has authorized the listing of 60,000 
shares of $1.50 div. cumul. conv. class A stock, of no value. 

The cerporation was incorporated Oct. 9 1928, in Nevada. Is a con- 
selidation of the F. Thomas Parisian Dyeing & Cleaning Works and the J. 
Allec New Parisian Dyeing & Cleaning Works, Inc. 

Plants are loeated in San Francisco, Calif., at 2140 Folsom St. and 27 
Tenth St., while branch offices for receiving work are maintained one 
each at San Jose and Palo Alto, two each at San Mateo and Oakland, 
together with 14 in San Francisco. The territory served includes San 
Francisco, the Peninsula south to San Jose, and the East Bay cities. Articles 
are sent from all over the United States to be cleaned and dyed in San 
vuapeese. There are approximately 750 persons employed by the 2 com- 
panies 


The beard ef directors consists of: 8. Bloom, (Chairman of the board 
H. N. Cauwet, (President), H. N. Cauwet, Jr. (Vice-President), R. J. 
Cauwet (Secretary-Treasurer) , Leon Sloss, Jr., E. H. Heller, G. 8. Schwartz, 
G. L. Filiatrault and E. L. Pri See also V. 127, p. 2686. 


met. 

Thompson Products, Inc.—New Contract.— 

The corporation on July 1 commenced to supply its patented eccentric tie 
rods for the entire output of Studebaker Corp. and requirements are expected 
te aggregate 10,000 units a month. July shipments of eccentric tie rods 
for Buick call for an increase to 25,000 units. rge valve orders have been 

laced with the Thompson oor by Chrysler, Franklin, Oakland and 

aukesha Motor Co., all of which buy practically their total requirements 
from this company. Shipments of approximately 100,000 valves repre- 
senting requirements to date on the new Marquette car of the General 
Motors Corp. will be completed sohrtly.—V. 129, p. 298. 


329-335 Plymouth Court Building (Ruth Automatic 
Garage, Inc.), Chicago.—Bonds Offered.—Leight & Co., 
Chicago, are offering at par and int. $600,000 Ist mtge. 
(leasehold) 614% serial gold bonds. 


Dated June 15 1929; due serially 1932 to 1944. 
J. & D.) ee at office of ght & -, Chicago. enom. $1,000, 
500 and $100 c*. Callable before maturity on any int. datc upon 60 days’ 

notice at 103 and int. to and incl. June 15 1934; thereafter at 103, less 14 of 
1 ri, for each 12 months or part thereof elapsed since the 16th day of June 
1 34 to date fixed for such redemption. nt. payable without deduction 
for normal Federal income tax not in excess of 2%. Certain State taxes 
refunded. Chicago Title & Trust Co., Chicago, trustee. 

The bonds will be the direct obligation of the Ruth Automatic Garage, 
Inc., and will be secured by a closed first mortgage on the leasehold estate 
and the 28-story and basement, steel and brick fireproof constructed 

rage building to be erected at 329-335 Plymouth Court, Chicago. The 
and, fronting 70 feet on Plymouth Court, with a depth of 93 feet to a paved 

alley, comprises an area of 6,510 sq. ft. and is leased until March 31 2028. 
Ferg eaves sues has an optiun to purchase the land at any time prior to 

The leasehold estate and building, including financing on the basis of 
current costs of labor, material and equipment, have been appraised by the 
Lleyd-Thomas Co., Chicago, at $1,140,538. The bonds represent, there- 
fore, approximately a 5216 i loan. 

Net annual income availa le for bond interest, after making deductions 
for ground rent, taxes and liberal operating expenses, is estimated by the 
Lloyd-Thomas Co., Chicago, at $131,271. This is over 3.36 times the 
maximum annual interest charges on the bonds. 

The building will be 28 stories in height, having a capacity of 432 cars. 
It will be provided with four 700 to 800 feet per minute variable voltage 
gearless elevators, equipped with General Electric Co. pliatron tube leveling 
units for high s elevators. The building will also be furnished with 
the necessary fire doors, door operation, storage racks and all other elec- 
trical equipment for the rapid handling of automobiles in and out of storage 
under the Ruth gravity system of parking cars (patented). 


Tobacco Products Corp.—May Change Par of Shares.— 
The management is reported to have under consideration a plan for 
changing the par value of the class A shares from $20 to $100, and ex- 
changing one new share for five of old; for changing the par value of the 
opusgen stock to $60 from $20 and exchanging one new share for three 
old. 

There is also reported to be under consideration a plan for changing 
the par value of United Cigar Stores common stock to $30 from $10 and 
enceries one new share for three old. If this plan goes through it is 
expected that the segregation of securities held by the United Cigar Stores 
Co. of America will taken up. These include holdings of Gillette 
Safety Razor Co., Beech-Nut Packing Co., Life Savers, Inc., National 
D Products Corp., and U. 8. Tobacco Go. (‘‘Wall Street Journal.’’) 
See also United Stores Corp. below.—V. 129, p. 298. 


Townsend Securities Corp.— Stock Offered.— 
W. W. Townsend & Co., Inc., are offering an additional block of no 


ar Capital stock, priced at the market. The shares were originally offered 
n May 1929 at $21 per share. adi: 


The corporation was organized under Delaware laws in April 1929 with 
an authorized capital of 75,000 shares to capitalize information on pending 
mergers, opportunities for arbitraging and other unusual sources of profit 
available to W. W. Townsend & Co., Inc. The activities of the corpora- 
tion are under the direct supervision of its President, R. A. Coward, and 
other executive officers of W. W. Townsend & Co., Inc. 

For the first two months of operation, ending July 15 1929, actual 
realized profits were more than 10% on the average assets for the period. 


Initial Cash Dividend—Stock Dividend and Extra Dividend. 


The directors have declared an initial quarterly dividend of 25 cents per 
share in cash and 1% in stock and an extra dividend of 25 cents per share 
in cash, payable Aug. 31 1929 to holders of record Aug. 15 1929. 


Principal and interest 





Trade Publications, Inc.— Magazines Auctioned.— 

The six magazines yy by this bankrupt company were sold at 
auction for a total of $323,900 before John L. Lyttle, referre in bankruptcy, 
July 22. Furniture and fixtures brought an additional $2,200. The firm + 
liabilities were listed in tne bankruptcy schedule at $716,838 and its assets 


at $59,511. 
it “American Architect’’ brought the highest price—$275,000—b 


id by 
International Publications, Inc. The same company purchased *““Aro- 
matics’ for $3,700. The four other magazines, ‘‘Musical America, 


“The Music Trades,’ ‘‘Barbers’ Journal’’ and 
urchased by John F. Majeski, 240 West St. . 
he Office Appliance & Equipment Co. made the successful bid for the 

office furnishings.—V. 125, p. 2950. 


Transcontinental Oil Co.—Earnings.— 


Period End. June 30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Gross income-.-.....-.- $4,222,278 $3,845,450 $7,969,054 $6 

Oper. cost, &6. .......- 2,411,503 2,927,342 6, 2 

| YS ee 245,928 171,342 493 .232 336,184 
Deprec. & depletion - - - - 376,576 253,154 752,790 505,657 


Net profit before Fed. 
a} 
—vV. 129, p. 494. 


Transue & Williams Steel Forging Co.—Earni 
Period End. June30— 1929—3 Mos.—1928. 
Net profit after charges, 
d . & ord. taxes, but 
‘ore Federal taxes-_- 
—V. 128, p. 2651. 


Tubize Artificial Silk Co. of America.—New President. 

B. G. Slaughter, who has been plant manager since 1923 has been elected 
President, succeeding W. L. Coursen, resigned. Mr. ©oursen will con- 
tinue as a director. J. E. Bassil! has been elected V.-Pres., and E. P. 
Van Vliet, Secretary and Treasurer.—V. 128, p. 3370. 


Ulen & Company.—Stock Sold.—An offering of 75,000 
shares of common stock at $29.50 per share was made this 
week by Stone & Webster and Blodget, Inc. Of the offering 
30,000 shares represent new financing by the company. 
The issue has been oversubscribed. 


The National City Bank of New York and Stene & Webster Service 
Corporation, Boston, transfer agents; The Chase National Bank of the 
City of New York and The New England Trust Co., Boston, registrars. 

Data from Letter of Henry C. Ulen, Chairman of the Board. 

Company.—Incorporated in ib. 1922, in Delaware, fer the p e 
of continuing under the same management the business that has n 
successfully conducted by the Ulen Contracting Corp. and its predecessor, 
the Ulen Contracting Co., founded in 1900 by Henry C. Ulen. Upon 
completion of this financing the principal ownership ef the company will 
eontinue in the control of Henry C. Ulen and associates; Stone & Webster, 
Inc.; American International Corp.; and Field, Glore & Co. 

The cempany’s business consists of planning and eonstucting public 
works in the United States and foreign countries. Company is not a con- 
tracting concern in the ordinary sense but derives its profits from fees, in 
cash and (or) bonds, received for planning, financing and directing con- 
struction work, thereby eliminating the risks whieh are ordinarily assumed 
by a contracting concern in bidding for work on the usual fixed sum or 
unit age basis. As a direct result of construction work on certain public 
utilities, the company, through Ulen Management Co., a wholly owned 
subsidiary, now manages and operates some of these properties. 

Since the inception of the business in 1900 the Ulen organization has 
i as or has on hand more than 115 contracts amounting 
to approximately $155,000,000. The more im nt contracts during 
the past 12 years include, among others, construction in Uruguay of three 
municipal water works and sewer systems; the Portsmouth-Hampton Roads 
project, the largest water works project carried out by the U. 8. Govern- 
ment during the war; 70 miles of sewer for Salt Lake City; 128 miles of 
railroad in Bolivia; the Shandaken Tunnel—the longest continuous tunnel 
in the world—for the New York water supply system; various public works 
in the leading cities of the Republic of Poland: reconstruction of the water 
works systems of the cities of Athens and Piraeus in the Republic of Greece; 
railro: construction and ether public works in Persia; hydraulic works 
in Greece; construction of jetties at Barranquilla, Colombia and municipal 
improvements in Bogota and Manizales, Colombia. 

Yapitalization.—The financial] structure of the company as of June 30 
1929 giving effect to a split up of the issued common stock without par 
value on the basis of two shares for one, the proposed issuance of 30,000 
———_ shares, and the proposed increase in authorized common stock, 

as follows: 


‘Beauty Culture,’ wee 
, for the total sum of $45,200 





$1,188,271 $493,612 $1,715,822 


8 ~~ 
1929—6 Mos. i928. 


$137 ,603 $132,534 $288,279 $196,081 


To be To be 
Authorized. Ouietonene. 
10-year sinking fund 64% % conv. notes 1936_.-.- $4,000,000 $2,563, 
Preferred stock: 8% cumulative.--...----.-----. 5 


, , ’ ’ 


000 

2965 ids pap ices osdnccstnanncee x5,000,000 814,000 
Common stock (no par value___.--.-..------- y500,000 shs. 255,329 shs. 

x Including 25,630 shares reserved for issuance in connection with con- 
version of notes. y Including 12,815 shares reserved for issuance in con- 
nection with conversion of notes. ; 

Earnings.—During the pest 15 years the business of the companyand 
its predecessors has never failed to show a profit in any year. 

‘The net earnings of the geen nef by years for the 3 years ended Dec. 
31 1928, adjusted to include accrual of discount on bonds owned amounting 
to $151,769, $120,607 and $90,227, for the years 1928, 1927 and 1926 
respectively, as certified by Haskins & Sells, are as follows: 


Ones CORES is i hot cane nm 
Oper. exp., int.& taxes,incl.Fed.taxes 


Net avail. for dvidends____....-- 
Dividends on preferred stock 


1928. 1927. 1926. 
$2,657,857 $2,492,695 $1,955,831 
1,381,776 1,242,583 864,523 
$1,276,081 $1,250,112 $1,091,308 
451,997 430,926 319,037 








Avail. for divs. on com. stock__.-- $824,084 $819,186 
Earned per share on 225,329 shares ef 

com. stock $3.65 $3 .64 $3.43 

Note.—The amount earned per share of common stock is on the basis of 
225,329 shares which does not include 30,000 additional shares of common 
stock to be issued by the company, and included in the above statement 
of capitalization, since the application of the proceeds from the sale thereof 
is not reflected in the above statement of earnings. . 

A large current volume of profitable business is being handled and the 
earnings as reported by the company for thefirst 6 months of 1929 available 
for dividends on common stock amounted to $439,790 or $1.95 per share 
on 225,329 shares of common stock. 

Listed.—Listed on the Boston Stock Exchange. 

Pro Forma Condensed Balance Sheet December 31 1928. 
{Giving effect as of that date to present financing and other adjustments 


$772,271 







incident thereto.) 
Assets— Ltabtlittes— 
CN a aideteuwe $1,178,524 | Notes payable--.-......-.-- $912,500 
Notes & ac. rec; officers & emp 116,682 | Accounts payable___..._.-- 38,592 
Cs oct ok ccemerere a aa 678,070 | Accr. int. payable_-.--- 154,579 
Accrued int. & fees receivable 696 ,033 | Dividends payable - - -- 229,588 
Securities—at cost....----- 12,279,606 | Federal & state taxes -_- am 156,336 
Contract deposits. --...--.-- 20,000 |614% conv. gold notes_._-_-_- 2,638,000 
Prop.& leasehold improv’ts, Contract advances..__-..-. 1,908,368 
$se8 SOO... nccescaance 74,801'18% cumul. pref. stock... - 5,000,000 
Unam. note com. & expense- 174,873|74%4% cumul. pref. stock _-._- 789,000 
Other deferred charges. ----- 585,219 | Common stock & sur.(255,329 
CREM kbc Kcdevtsesccun 1 CD ota oct Senecnne 3,976,847 
RE. Cinciusmectianeuas $15,803,810 PEtbedasiedkoumassaad $15,803,810 





Note.—In the above balance sheet effect has been given to the sale of 
30.000 shares common stock for cash.—V. 127, p. 2699. 


United Aircraft & Transport Corp.—Acquisition.— 

The directors on July 24 approved the terms of the offer to be made to 
all the stockholders of the Sikorsky Aviation Corp. for the exchange of their 
stock for common stock of United. 
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The terms approved provide for the exchange of stock at the rate of 5-13ths 
of a share of United common stock for each share of Sikorsky stock. This 
offer is conditioned upon the deposit of not less than 70% of the outstanding 
Sikorsky stock. The offer also provides for the exchange of outstanding 
Sikorsky options for options on common stock of the United company for 
a like number of shares. Holders of approximately 70% of the Sikorsky 
stock have already agreed to deposit, it is stated. 

The Sikorsky company has outstanding 220,000 shares of capital stock 
as well as options for the purchase of 30,000 shares at $10 per share and 
5,000 shares at $35 per share. 

The directors of the Sikorsky Aviation Corp. have also approved the ex- 
change offer .— 

A 24-hour service over an all-plane line to be started about Oct. 1 between 
Detroit and San Frisco by joining at Chicago the present Cleveland-Detroit- 
Chicago Stout Air Services with the new passenger line to Pacific Coast, 
the latter to be operated by the wy Air Transport Co., both companies 
being units of the United Aircraft & Transport Corp.—V. 128, p. 4338. 


United Biscuit Co. of America (& Subs.) .—Zarnings.— 


Period End. June30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Net profit after all chges., 


incl. int. & Fed.taxes. $439,330 $257 ,208 $839,153 $435,602 
Shares com. stk. outstdg. 458 054 323 ,000 58 ,054 323 ,000 
Earnings per share_-_-__-_ $0.89 $0.69 $1.69 $1.13 


—V. 129, p. 144. 


United Cigar Stores Co. of America.—Time Limit for 
Deposit of Stock Extended to Aug. 15.— 


See United Stores Corp. below and Tobacco Products Corp. above.— 
V. 129, p. 298. 


United Electric Coal Cos.—Ezpansion.— 

The company has purchased from the Mississippi Coal Co. all right, 
title and interest in certain contracts and leases covering approximately 
4,900 acres of coal-bearing lands in Perry County, Ill., according to a 
Boston dispatch, which further states: 

For this property, United Electric Coal Cos. pays 11,000 shares of its 
common stock taken at $60 per share, a total of $660,000. These lands 
are subject to liens of $710,895 which the United assumes. The lands 
acquired are in the vicinity of other coal-bearing properties owned or under 
lease to the United company and are estimated to contain not less than 
33,000,000 tons of coal recoverable by strip-mining process. 

The Mississippi Coal Co. is not an operating company, its sole business 

exploration and acquisition and sale of coal-bearing lands, contracts 
and leases. The property transferred under this contract represents about 


a of yi ygey holdings. 

iving effect to this transaction the capitalization of the United Electric 
Coal Cos. will be 1,843 shares of 7% pref. stock, par $100, and 271, 
no-par common shares, and $900,000 income bonds, due Dec. 1 1946. 
All of the 8% pref. stock and the 7% sinking fund mortgage bonds were 
retired as of June 1 1929.—V. 129, p. 144. 


United Engineering & Foundry Co.—20c. Ertra Div.— 

The directors have declaied an extra dividend of 20c. per share and the 
regular quarterly dividend of 40c. per share on the common stock, payable 
Aug. 9 to holders of record July 30. Like amounts were paid on May 10 
last. Six months ago the 20c. extra dividend was omitted, prior to which 
time it had been paid regularly each quarter. 

The regular quarterly dividend of 134% on the preferred stock was also 
declared, payable Aug. 9 to holders of record eo " 
Vv “a woo Jr. has been elected a member of the board of directors .— 

2 , Pp. i 


United Founders Corp.—Stock Increased—<Status.— 

The stockholders on July 25 approved an increase in the authorized 
number of common shares from 5,000,000 (all sold) to 15,000,000. 

A balance sheet at June 30 1929, adjusted to give effect to the comple- 
tion of current financing, shows total resources of $147,579,992, with 
investments taken at cost. Investments are $96,980,259 (present market 
$106 ,531,056); cash and call loans, $50,524,502; capital stock $88,700,000; 
surplus and undivided profits, $55,799,134. 

he corporation has a large minority holding of the common stock of 
the American Founders Corp.—V. 129, p. 494. 


United National Corp.—Rights to Pref. Stockholders.— 

At a meeting of the board of directors held July 15 1929, an additional 
issuance of 100,000 shares of partic. preference stock (without par value) 
was authorized. Accordingly preferential rights have been extended by 
the corporation to subscribe for said additional shares of partic. preference 
stock at $40 per share as follows: 

Each holder of —. preference stock of record July 20 1929, will be 
entitled to subscribe for the above mentioned additional 100,000 shares 
of partic. preference stock in the proportion of one share of new stock for 
each 3 shares of partic. preference stock then outstanding. The subscrip- 
tion price is $40 per share, payable on or before Aug. 5 1929, when rights 
rr hy Interest at the rate of 6% per annum will be allowed to Aug. 5 
1929, on payments made prior to that date. 

The issuance of these 100,000 additional shares of partic. preference 
stock, when fully subscribed and paid for, will bring the total paid-in-capital 
of this corporation to $13,839, epresented by 400,000 shares of partic. 
preference stock and 32,261 shares of common stock. 

On June 28 1929, the United Founders Corp., holding company for the 
American Founders group of corporations, purchased 75,000 shares of 
posse. preference stock and 10,754 shares of common stock of the United 

ational Corp., for which they paid $2,781,350. Affiliation of United 
Founders Corp. and the American Founders group has made available 
their complete statistical, analytical, and economic services to United 
National Corp. and the United group of corporations. This affiliation 
has further served to broaden the market for the shares of the United 
National Corp. As of July 10 1929, there were 1621 stockholders. 

The additional yr to become available through the issuance of the 
above mentioned 100,000 additional shares of partic. preference stock will 
increase the book value of the preference shares from $33.12 to $34.84 per 
share, and the book value of the outstanding preference stock and common 
stock combined from $29.91 to $32.24 per share. 

The preferential subscription rights provided in the foregoing offering 
will be transferable. Preference stockholders not intending to subscribe 
for additional stock for their own investment should communicate with 

mheller, Ehrlichman & White, Seattle and Tacoma, or Murphey, Favre 
& Co., Spokane and Portland, inasmuch as it is expected that subscriptiop 
rights will have a cash value.—V. 129, p. 494. 


U. S. Fidelity & Guaranty Co. (Baltimore) .— Director. 
William H. Taylor, President of the Philadelphia Electric Co. has been 
elected a director.—V. 128, p. 1074. 


United States Freight Co.—Rights .— 

The directors have approved the sale to stockholders of one additional 
share of stock for each 15 shares held at $80 a share. Rights to purchase 
the additional stock accrue to stockholders of record July 26, and expire 
Aug. 31, at noon, at which time full payment must be made. Preliminary 
application has been made to list the company’s authorized 300,000 shares 
of capital stock on the New York Stock Exchange and final application 
will be made shortly.—V. 129, p. 495. 


U. S. Hoffman Machinery Corp. (& Subs.).—Earnings. 
Period End. June30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 














Gross profits on sales__. $799,488 $819,801 $1,544,676 $1,566,296 
DONS oS ecbtacsus 438 ,694 437 ,556 868,400 876,607 
Operating profits_._._. $360,794 $382,245 $676,276 $689,689 
Other income_-_--.------ 48,384 55,323 95,714 159,644 
Gross income-_------- $409,178 $437 ,568 $771,990 $849 333 
Depreciation ---...---- 35,205 42,292 72,266 90,229 
Res. & other inc. charges 56,555 59,685 113,808 107 ,265 
Inoome a5. ....~...-.-« 34,263 28,474 55,256 64,295 
Amortization of patents - 56,131 55,000 112,262 110,001 
Net income--------.- $227 ,024 $252,115 $418,398 $477 ,543 
Dividends (common) --- 222,203 222,203 444,406 444,406 
Balance, surplus- - --- $4,821 $29,912 def$26,008 $33 137 
Earns. per sh. on 222,203 
shares of no par stock_ $1.02 $1.13 $1.88 $2.14 


—V. 129, p. 145. 











United States & Foreign Securities Corp.—Earnings.— 
Int, & cash dive, received, iesint. pd. $1'4i0972 seeno2a © daona71 
° vs. received, less int. pd. $1, ‘ 2, 5 
BE cio nabcnnannth nk «ccs ckweeed 2,682,896 3,922,932 536,701 

OGL MOON. 6 oc bcd caus knsacd $3,794,169 $4,875,853 $1,435,172 

Sebenne anctisanee = eee tecicases 107,379 67,142 ae 15 +4 
xpe: WO SUNG ics * . ieeade . > sae , 

Provision for Federal income taxes. ae 332,432 484,066 105,324 

Wee MON isicscnteidtindicnnnin $3 354,357 324,645 $1,193,230 

a Includes brokerage commissions on purchase a sale of eat. _ 


V. 129, p. 298. 
United States & International Securities Corp.— 


Earnings for the Eight Months Ended June 30 1929. 

Interest and cash dividends received less interest paid_-__.....-- $802,388 
PEO a Ddscenctusdbne wha wn Gatobonsabol sasuke ee 1,426,070 

wo RET REN Here ea Spa) Peg ge Be $2,228,458 
ie dkdanenn nde hdondedehe pk on cl de 83,335 
Provision for Federal income taxes._._.._.._......---.-------- 223 ,295 

I ca ek i, ie sc kuna anammanh kemkal 
OB REE RT TERE AE AE SEES Hi 91 at eas 
ee ee Es nena ed Comen naae Reece ee ’ 

I MU ics nbn wien th oon nclakedins sce oees $1,288,942 


—V. 129, p. 495. 


United States Industrial Alcohol Co.—Earnings.— 
6 Months Ended June 30— 


Operating income $2 1 i906 1 193 023 
Sie Goal aamms he eames wasse oo rats ia So 


a ——- stock outstanding....._..------ : " 3407000 
r PE NGS Se ecbawhwabsdewdsacneds , 
—Vv. 138, Dp. 4338. _— 


United States Leather Co.—Earnings.— 


Period Ended June30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Inc. after prov. for depr., 

Federal, State & local 

taxes, repairs & maint.x$1,158,165 
Inc. from investments-- 32,400 


De SENS: 5 ceacka ° ° ay ’ ’ ’ 

2 yon vw Ty 125,765 $1,368,997 x$1,969,439 $2,998,441 

United States Shares Financial Corp.— Stock Offered.— 
Orton, Kent & Co., New York, are offering 100,000 shares 
capital stock (without par value) at $16.50 per share (with 
perpetual stock purchase warrants). 


$1,303,924 x$2,023,964 $2,885,771 
65,073 54,525 112,669 





Capitalization— Authorized. Issued. 
Capital stock (no par)...-.......------.-.-- 2,000,000 shs. 100,000 shs. 
egistrar, Bank of America National Association. Transfer agent, 


Central Hanover Bank & Trust Co. 

Company.—Incorp. in Delaware to invest and reinvest in securities of 
all kinds, including participation in underwritings. All investments will be 
supervised by United States Shares Corp., experienced investment trust 
managers. he investment policy provides for substantial investments in 
sound bank stocks. 

Upon the sale of this initial offering of its capital stock, United States 
Shares Financial Corp. will realize net cash proceeds of $1,500,000 as its 
initial capital. Of this amount United States Shares Corp. will furnish 
$525,000, the proceeds of the purchase of 35,000 shares of stock. 

Certificates.— Al! s » now authorized or issued, is of the same class 
and all shares have identical rights as to voting, dividends and otherwise. 
ey ae will be issued in denominations of even numbers of shares from 

) , 

Perpetual Warrants.—With every 2 shares of capital steck now offered, 
purchasers will receive a warrant entitling them to purchase at any time, 
one share of additional stock at $25 share. This warrant is not detach- 
able prior to July 15 1930, unless earlier authorized by the board of directors. 
As the time is unlimited within which warrants may be exercised, these 
warrants in effect give a perpetual “‘call’’ to buy stock at $25 per share. 
Aside from warrants issued or to be issued in the discretion of the board of 
directors no stockholder has any pre-emptive right to subscribe to any 
additional stock. 

Management.—Subject to the direction of its board of directors, the 
business of United States Shares Financial Corp. will be managed by 
United States Shares Corp. 

Directors.—The initial board of directors will be: Travis H. Whitney, 
Vice-Pres. Brooklyn-Manhattan Transit Corp.; Marck L. Tooker, member 
N. Y. Stock Exchange; Robert Van Iderstine, Pres. Guardian Fire Assur- 
ance Corp.; Douglas Kent, member N. Y. Stock Exchange; John Scott 
Lansill, Pres. United States Shares Corp. 

Management Contract.—Under the terms of the management contract, 
United States Shares —e- is entitled to receive annually up to 20% of 
the net profits (as defined in the contract) of United States Shares Financial 
Corp., subject to the limitation, however, that such compensation shall 
not exceed % of the amount of dividends declared or paid or issued to the 
stockholders of the financial corporation. Thus, compensation of the 
management corporation is limited to a maximum of 20% of the annual 
net profits, but may be less than 20% unless at least 40% of such net profits 
are distributed as dividends to stockholders of the Financial corporation. 
By this provision, dividends to stockholders will not be less than twice the 
amount paid for management. 

For the purpose of computing annual net profits the corporation’s invest- 
— are to be inventoried at not more than cost or market which- 
ever is lower. 

United States Shares Financial Corp. has made a management contract 
with United States Shares Corp. whish provides that stockholders of the 
Financial corporation may terminate the management contract at any time 
by majority vote. If any director shall be elected to the board of the 
Financial corporation without the approval of United States Shares Corp., 
the management contract may be terminated by the latter. Upon termina- 
tion of the management contract, the Financial corporation shall, at the 
request of United States Shares Corp., change its name so as to eliminate 
all reference to United States Shares Corp. 

Dividends to Stockholders.—Although the Financial corporation may set 
aside any portion of the net profits as reserve for the benefit of stockholders, 
the provisions of the management contract are intended to assure current 
distribution of a substantial part of the profits to stockholders. 


United States Stores Corp.—Back Divs. on Pref. Stock.— 

The directors have declared a dividend of $2 per share on the $7 prior cum. 
conv. pref. stock, applicable against accrued and unpaid dividends on the 
stock for past periods. This dividend is payable Sept. 2 1929, to holders of 
i a us wal Dividends were deferred on this issue in May 1927. 
—V. 129, p. 5. 


United Stores Corp.—Rights— Deposits .— 

This corporation, which is offering to exchange its shares for stock of 
the Tobacco Products Corp., the United Cigar Stores Co. and the Union 
Tobacco Co., plans to offer rights to its class A stockholders to subscribe 
for 125,000 additional shares of class A stock at $20 a share, upon declaring 
the exchange plan operative. 

The time for deposit of Tobacco Products and United Cigar Stores 
stock has been extended to Aug. 15. Each share will carry (as in the 
case of the class A stock to be issued under the plan) a warrant detachable 
after Jan. 1 1931, and exchangeable without cost for one-half share of 
common stock of the new company. The bankers, in compensation for 
their services in connection with the plan, will also be given rights to 
— 125,000 shares of class A stock, with warrants, at the same 
price. 

Officers of the company will be George K. Morrow, Chairman; Frederick 
K. Morrow, President, and R. W. Jameson, of the Dominion Stroes Corp., 
Executive Vice-President. Eugene Stetson, Vice-President of Guaranty 
Trust Co., will be elected a director and a member of the executive com- 
mittee. 

The executive committee will comprise W. L. Cummings, R. W. Jame- 
son, Frederick K. Morrow, George K Morrow and Eugene Stetson.— 
V. 128, p. 4025. 
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Universal Products Co., Inc.—5% Stock Dividend.— 

The directors have declared a 5% stock vidend, payable Sept. 4 to 
helders of record Aug. 20. shares are to be paid for in cash on 
a basis of $40 per share.—V. 128, p. 1752. 


Veeder-Root, Inc.—Co-Transfer Agent.— 
The Bankers Trust Co., New York City has been appointed co-transfer 
agent for the capital stock, no par value.—V. 128, p. 4175. 


Vogt Manufacturing Corp.—Earnings.— 
The company for the six months ended June 30 1929 cepeste Sas posthe 
of $244 after all expenses and reserves for and taxes, 
to $2.44 a share earned on the 100,000 shares of common stock outs ~y 
Tae po pen pees balance sheet on June 30 1929 shows current as of 
$1,03 9 and current liabilities of ge 559, ned $24 the company 
a aeet -, $770,810. Current 


assets 4 Lave af $235, 35,700 
accounts receivable, inventory valued $362 4 etable securi 
costing $172, 296, which had a market value at tthe cl close 1, the half year a 
—vV. 129, p. 145. 


Waco Aircraft pe nitial Dividend.— 

An initial quarterly dividend of 25 cents per share has been declared on 
the common stock, no par value, payable Aug. 1. See offering in V. 128, 
p. 4176 


Wagner Electric Corp.—Ezira Dividend.— 
The directors have declared an extra dividend of 50c. per share and the 
regular quarterly dividend of 37 4c. per share on the common stock, par $15, 

both payable Sept. 1, to holders of record Aug. 15, and the regular quarterly 
pe orm 4 of $1.7: A r share on the preferred stock, payable Oct. 1, % holders 
ef recor 

An extra 5 Pidend of 50c. per share was also paid on the common stock 
on March 1 1929.—V. 128, p. 2852. 


Warner Co.— Definitive Certificates Ready.— 

Temporary $7 first preferred stock certificates with eer warrants 
attached are now guchengeabie for definitive stock cert wit! eae teen 
warrants attached, at the Fidelity-Philadelphia Trust Co., 135 Sou 
8t., Philadelphia, Pa. (See V. 128, p. 2290.)—V. 128, p. "4176. 


(S. D.) Warren Co.—Increases Dividend.— 

The directors have declared a —— dividend of $1.75 per share on the 
common stock payable Aug. 15 to holders of ree July 31. An initial 
— < dividend of $1.50 per share was paid on May 15 last.—V. 128, 
Pp. 


Washington (D. C.) Building (Washington Central 


Trust). Bale of Properties.— 

Thos. J. Owen & Son, Reg eye Washington, D. C., announce the 
trustees’ ae, of the pro to be held Aug. 15. The oy is improved 
with a 10-story office bu il ing. The pooner? is to be sold free and clear 
of all liens, encumbrances and leases.—V. 121, p. 472. 


West Boylston Mfg. Co.—Pays Accrued Dips.— 

The directors have declared a dividend ie $16 a share on the ‘erred 
stock on account of accumulations, thus wiping out arrears. e com- 
pany recently sold its half interest in the Boylston-Crown Mills at - 
Ga., and received a substantial tax refund from the treasury department. 
‘The dividend is expected to be paid Aug. 1.—V. 128, p. 1418. 


West Coast Air Transport Corp.—Officers.— 
Officers of this corporation are announced as follows: Peart M. Hanshue, 
President; James A. Talbot, Vice-President; Bradford M. Melvin, Vice- 











President; R. W. McKee, Secretary-Treasurer. The above with Robert 
E. Smith serve as directors.—V. 129, p. 496. 
Western Dairy Products Co.—Earnings.— 
{Including California Dairies, Inc.} 

6 Months Ended June 30— 1929. 1928. 
Dis 506 nas chvedhsonkp used dmadge kwon $10,950, 118 $9,417 ,802 
Cost of goods sold incl. sell., del. & adminis.,exps. 9,825,386 8,402,948 
I oh detig so ceris css dre ewes gp reais tote mine panah S021 97,141 

EE ELA TT LE A AL IRE ES $770,529 $717,713 
Other i NID ach os hia as ksh dk il sas en ev cies a vane taseie oem a ee =<. eee 

TEE SEAT ec ae SRE ROUT rr pie Os KE $843 432 $717,713 
fa hic Sine e em anaes 153,480 124,681 
Provision for Federal BRN EE, 0. a cacedancaswat 82,646 71,164 

ne nal an shige ab eGR Ceaei $607 306 $521,868 


—V. 129, p. 299. 


Western Electric Co., Inc.— Wins Decision.— 

Judge Hahn of the U. 8. District Court of the Northern District of 
Ohio. Western Division, has handed down a sweeping decision in favor of 
this company in the patent infringement suit brought by it against the 
Maiden Toledo Co. The complaint alleged infringement of patents 
1,707,544 and 1,707,545 and unfair competition and asked for a permanent 
injunction and accounting and damages. No defense was offered and the 
judge’s decision followed. Subsequently a marshall went to the plant of 
the Maiden Toledo Co. and seized tools used in the manufacture of the 
infringing equipment. The complaint was based on patent infringements 
in the manufacture of loud speaking receivers. 

The Western Electric Co. has directed its legal staff to take part in the 
conduct of the defense in the patent infringement suit brought against the 
Stanley Co. of America by General Talking Pictures. This action is based 
upon the fact that Western Electric Sound equipment has been o ting 
in the Stanley company’s Aldine Theatre, ilmington, Del., the only 
theatre specifically mentioned in the complaint.—V. 129, p. 496. 


Western Newspaper Union.—Vice-President.— 

Lloyd C. Stratton, who has resigned as General Feature Editor of The 
Associated’ Press, has been elected as Vice-President and also as a member 
of the Board and the Executive et? os the Western Newspaper 
Union, effective Aug. 1. See also V. 129, p. 

Western Refrigerator Line par ee Trusts 
Offered.—Freeman & Co. are offering at prices to yield from 
6 to 6.30%, according to maturity, $1,000,000 6% equipment 
trust gold certificates, series A, due Aug. 15 1931 to Aug. 15 
1943 inel., and unconditionally guaranteed by endorsement, 


both as to principal and dividends, by Western Refrigerator 
— Co. ertificates are to be issued under the Phil elphia 
an. 


Equitable Trust Co. of New York, trustee. Dated Aug. 15 1929. 
Prin. payable semi-annually in serial installments of ae 000 each from 
Aug. 15 1931 to Aug. 15 1943. both incl. Denom. $1,000. Certificates 
and dividend warrants (FP. & A. j ayable at principal office of the trustee in 
New York. Red. on any div. date at 102 and div. Both principal and 
dividends are to be paid without deduction of the normal Federal income 
tax not in excess of A per annum. Company agrees to reimburse to the 
holders of these certificates the Penn. State tax (not to exceed 4 mills 
annually) upon application. 

Security.—These certificates are to be secured through assignment to the 
trustee of title to the follo uipment: 50 new steel underframe 
40 ft. standard refrigerator cars (80, lbs. capacity). 

These cars of standard type and design are now built by the Ameri- 

estern Refrigerator 


can Car & Foundry Co es an 1,30 00, cost to the 
or 150% of the total face value of 


Line Co. of | eetete meee? Si, $1 

the full ye ee — the cortitios ending tanefer of mine tos etek * trus' z 
es W 
to be withdrawn as cars are delivered. . — er 4 
This new equipment u on completion will be placed in the service of the 
Green Bay & Western Co. system under a contract providing that 
eference will be given <3 the cars of the Western Refrigerator Line Co. 
pe o shipments of perishable a destined for os ompest hauls and thereby 
or these cars the greatest earnings available. 

mo .—Has organized to meet an imperative need by providing 
the Green ye * Western RR. system with refrigerator dP ccecine to 
roperly and ciently handle the rapidly increasing volume of perishable 
eight originating on the lines of the Green Bay system. The minimum 





under Green Bay & Western RR. 
lines should provide the Western Line Co. with much more 
than suffici ovate 00 cover the dividend ond principal requirauente 
of this issue.—V. 129, p. 299. 


Westfield Mfg. Co.—Recapitalization—To Increase Div.— 


The tedieiies wil mee oy. to vote on the posal to increase 
the au ee (no par ay from woe gos dng 4 to 125,000 
shares. If the increase is approved, oor 
stock in effecting the retirement of he 11,000 aaa: $100" per) of 8% 


preferred stock. 

Before calling the preferred stock for retirement, it is prepesed that 
holders be offered the privilege of exchanging their for common 
sock on the basis of 3 shares of comumen. plus $10 in cash and 
dividends on the preferred to date of exchange for each share of preferred. 
If and when this exchange is effected, = io Sees to increase the dividend 
oa? ae common ee from the present ann te of $1.50 to $2 per share. 
— p 


Westinghouse Electric & Mfg. Co.—Earnings.— 


Period End. June 30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Orders received._.....- $61,332,517 $46. 547 2408121, 184,546 $94. 394,717 
ee 54.247.541 43.404.931 99.927.790 $8,854.725 
pci after deprec., taxes 
and reserves_._....- 7,500,806 4,282,480 13,382,864 8,619,411 
Interest charges.....-.- 1,125 380,069 251 ‘483 758,656 
TE BED sbanint~aarvh.o $7,499,681 $3,902,411 $13,131,381 $7,860,755 
oa SSO Os: 2 666,315 2,370,063 2,666,315 2,370,063 
par ) ee ewe were ’ ’ : ’ 
Earns. per share- ~~... $2. $1.64 $4.92 $3.31 
—vV. .P > 


West Virginia Coal & Coke Co.—Sale.— 

Everett F. Hooper, New York, representing a imterests 
purchased at public auction July 9 for $500,000 the properties of the 
compan The sale was conducted at , Logan 
Minor Jr., C harleston, and Samuel T. Spears, Elkins, appointed Com- 
missioners. by Federal Ju 2 W. McClintic after the company 
had been. “cyt under Federal ceosiveship for 18 menths. The com 
pany is to be nized per plan in V. 128, p. 3852.—V. 129, p. 497... 


White Eagle Oil & Refining Co.—Zarnings.— 
Period End. June30— 1 


929—3 Mos.—1928. 1929—6 Mos.—1928. 
$5,865,452 $4.4 610. 826 $9,197,198 $7,695,721 








Gas > nae aie a tee tae 
Cost and expenses -__..-.- 4,530,211 3.734.840 7.588.298 6.459.620 
Operating profit__- .-.- $1,335,241 $875,986 $1,608,900 $1,236,101 
Income charges (net) - —- 153,474 39,101 207 ,37 P 
Deprec. & depletion - . -- 58,692 335,172 717.616 676,915 
Net income. -.....--- $823,075 01,712 83,905 $466 ,873 
Shares of capital stock _ - 
outstanding (no par)- 490,000 490,000 490,000 490,000 
$1.68 $1.02 $1.19 $0.95 


Earns. per share on cap- 
—V_ 129, p. 299. 


White ‘Rock Mineral Springs Co.—Dividends.— 

The directors have declared a dividend of 75c. per share en the common 
stock and a dividend of 3% % on the partic. 2d pref. —_ both payable 
Oct. 1 to holders of record July 20. Like amounts were paid on these 
issues on April 1 and July a2 last. On Jan. 2 1929 a dividend of $1.50 
= share on the common and 744% on the 2d pref. stocks were paid. 

cluding the latter two yume, the total Gbvitnds paid for the com- 
bined four quarters of 1928 amounted to $3 per share on the common 
and 15% on the 2d preferred stock. 

Period End. June30— 1929—3 Mos.—1928. 
Net profit after deprec., 


1929—6 Mos.—1928. 


Federal taxes, &c -... $372,335 $330,548 $589,481 $546,728 
Earns per sh. on 10,000 

shs. 2d pref. stk. (par 

WE 6 wen sou aan ae $6.74 $5.90 $10.39 $9.53 
Earns per sh. on 200,000 

shs. com. stk. (no par) $..18 $2.08 $1.90 


Each share of second pref. participates equally with five shares of com. 
stock in earnings and divs. above $5 a share annually on second pref. and 
$1 a share annually on common. First preferred has preference as to cum. 
dividends at rate of $7 a year.—V. 128, p. 3702. 


Whittall Can Co.—Subsidiary Expands.— 
The Associated Quality Canners, Ltd., a subsidiary, has completed nego - 
tiations covering the purchase of the Northern Canning Co., Ltd., situated 
at New Liskeard, Ont. The previous owner of the company will continue 
in active management .—V. 128, p. 3207. 


Wickwire Spencer Steel Co.—Plan.— 

Frederick W. Allen, Chairman of the Reorganization Committee, an- 
nounce that the plan, dated May 27 ag for the reorganization of Wickwire 
Spencer Steel Co. has been adopted iy Be e respective committee re —- 
ing the Wickwire ~~ Steel st mtge. 7% as fund par 
Wickwire Spaer Steel Co. prior lien collateral and refunding mtg 
ae ys gold bonds, series A, and Wickwire Spencer Steel Co. et] 

© Class notes. 

Over a majority of the outstanding bonds and over 75% of the out- 
standing class A notes have been subjected to the plan. 

Certificates of deposit issued by L.- Chase National Bank of the City 
of New York for de ted first mtge. bonds and prior lien bonds have been 
listed on the New York Stock Exc wneng 

A special master has been appointed by the Court to bear and determine 
the issues involved in the suits to foreclose the mortgages securing the eee 
bonds, and it is desired that hear before the master should 
rapidly as possible so that applications may be made to the Court for the 
entry of decrees of foreclosure and sale. To facilitate the prompt 
out of the plan, holders of ist mtge. bonds, prior lien bonds, and class 
eees a already A y, Tepomeed are requested to e€posit the same on or before 

ug anes p 


Wills-Sainte Claire, Inc.—Sale of Factory. 
oe Aiied — Industries, Inc., in last week’s ‘‘Chronicle’’ page 475. 
wae Pp 


Willys-Overland Co.—WNo Change in Policies, &c.— 

That there will be no change in the personnel or policies of the Willys- 
Overland organization was indicated here to-day in a statement by Lin- 
wood A. Miller, who succeeds John North Willys as president of the com- 
pany. Mr. Miller said: 

“The Goveiopmnens that makes John N. Willys chairman of the board 
ona gives Willys-Overland a new president, does not mean any e in 

nnel or licies of our organization. 

n spite of t desire for release from some of his responsibilities, Mr. 
Wilkes eferred selling his stock until he felt that he had developed an 
organization that could carry out his policies. We shall continue to have 
the advice and counsel of Mr. Willys. In fact, he has just played an active 
part in mapping out our production program ‘for the next 18 months. 

“Over the last 5 years we have s ly been turning back fits into 
our plants, so as to have it in the best condition for an expanding volume 
of business. We have also established our assembly plant at Los Angeles. 
Our subsidiary plants at Pontiac, Elmira and distr were never in such 
excellent shape. We have on our books more ggg F dealers and 
authorized service stations than ever before in our Moreover our 
product has been so well received by the public chat 18 1928 2 established a new 
record of 314,000 cars sold 

“We all recognize the importance of maintaining a satisfied and p 
ous distributor and dealer organization. The same policies that ake ir. 
Willys so popular with all our retailing organization will be continued. 

Commenting on the peaens ; saanee in the active leadership of this com- 
eS. in ae ao Linwood A. Miller succeeds John N. Willys as President, 

er, President of the Electric Auto-Lite Co. and Chairman of 
T 2% ... nd’s executive committee, made the following statement: 
hen it became known that John N. Willys desired to relinquish some 
of his activities, I was approached by George se Jones and other Toledo 
capitalists to join with t em in the purchase of Mr. Willys’ stock. 
‘It was not difficult to arran: :. deal with Mr. Willys" who, having a 


pride in the company he had ends 21 fans % of activity, was anxious 
to see its future page to “en and os ingen —— “Soom he had 
worked over this long Ae ‘ore, in- 
cluded the principal pba of an ent O co. 
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“The addition of Marshall Field and Charles F. Glore, of Chicago, 
meant the further stronathomins of the directorate by the addition of 2 men 
internationally famed in business and in finance. 

“I want te make it very plain that I do not dominate Willys-Overland 
nor do I aspire to any come of its affairs. 

chief business interest is the Electric ates Me Co., the direction 

of hich calls for all the time and energy I can summo: 

“I have for many years been a director of t the Willys-Overland Co. and 
a member of the executive committee. At the request of Mr. Willys, I 
Was glad to soceye the chairmanship of the executive committee when he 
relinquished it want to contribute all the help I can without interfering 
with activities in my own company.”—V. 129, p. 4 


Worthington Pump & Machinery Co.—Resumes Regular 

Preferred Dividends—Accumulations Also to Be Paid.— 

The directors have declared the rooues uarterly pe omy of 1 i on 

the read A and 116% on the preferred stocks, and dividends % 

on the preferred A and 14% ont e preferred B stocks on account of acctnt- 
ulations, all payable Oct. 1 to holders of record Sept. 10. 

e last regular payment on the preferred A stock was made Oct. 1 1926 
and on the preferred B stock on Jul oieer 1922. The disbursements just 
ordered will reduce accumulations to on the pref. A and 9% on the 
Pref. B stocks. In both March and Bit. <2 the current year disbursements 
of $3.50 on the A and of $3 on the B stock were made. 

The company re for six months ended June 30 1929, net incomeof 
$1,099,428 after rges, depreciation and taxes. T is equivalent to 
$6.91 a share earned on combined 55,928 shares of 7% preferred “‘A”’ stock 
and 103,217 shares of 6% preferred ““B” stock on which both issues have an 
accumulation of unpaid dividends. Allowing for A regular semi-annual 
dividend et on the preferred shares, ce is equal to $4.57 
a share on 129,923 shares of common stock.—V. "128% > 3703. 


(William) Wrigley Jr. Co.—Earnings.— 





Period End. June30— 1929—3 Mos. soon hi 1929—6 Mos.—1928. 
pO ae $4,974,429 2.368 $9,650,867 $9,750,220 
dl an Sw o. icdenes & : ,071 7 496,439 3, ,694 

eae 132,697 5, ot3 67 ,802 210,821 
Federal taxes (est.)___.- 361,568 290,893 674,637 648 ,543 

Net income-_-._...__ $2,690,091 $2,474,092 $5,211,989 $4,907,162 
Shares of capital stock 

a neuating (no par). 1,800,000 1,800,000 1,800,000 1,800,000 

Ir. on cap.stk. $1.49 $1.37 $2.89 $2.72 
Eon 128, p. 4178. 


Yellow Truck & Coach Mfg. Co.—Earnings.— 


Period End. June 30— _ 1929—3 Mos.—1928. 1929—6 Mos.—1928 
Net sales $15,749,460 $16. 433° tf $28,671,459 $24.5 893,447 








Net operating profits__-_ 3.543.545 é 6,051,884 4,136,128 
Selling & admin. exps__ 2.561.006 2.269.067 4.844.520 4,112,700 
Depreciation - -.._....- 294, 266 ,92: ,807 456,938 
pT | Sree $688 ,496 $188,336 gf 557 loss$433 ,510 
Prof. Yellow Mfg. Acc_- 112,311 141,684 236,102 225 ,922 
Consol. net profit_... $800,807 $330,020 $859,659 loss$207 ,588 
—V. 128, p. 3016. 


(L. A.) Young Spring & Wire Corp.—Ruling.— 
The Committee on Securities of the New York Stock Exchange has ruled 


that the common stock be not quoted ex the 25% stock dividend until 
further notice.—V. 129, p 499. 


Youngstown Sheet & Tube Co.—Balance Sheet June 30. 








1929. 1928. 1929. 1928. 

Assets— $ LAahtitties— $ $ 
Property accts_.127,713,123 123,422,959 | 5% % cum. pref. 
Inv. in & adv. to stock.._...-- 15,000,000 =—s_ 

min. &c., cos. 8,170,937 7,791,173'7% cum. pf.stk.  ---... 14,241,100 
Balance due on Common stock _x 75,255,126 75,000,000 

empl'ees’ dwell- Min. int. in sub. 

ing purchase companies - --- 36,097 39,285 

contracts -—.-. 871,971 918,453 | Funded debt... 73,500,000 75,000,000 
Due com.stk.subs -----. 936,867 | Accts. payable. 7,649,838 5,796,695 
Sinking fund in- Ore rec. in excess 

vestment._.- 1,565,000 1,922,000! of payments. 1,102,875 574,205 
ins. fund invest. 567,577 376,831|Accr. interest...  ------ 69 
Inventories_... 44,186,626 45,752,894) Accr. tax., gen. 2,168,958 1,957,588 
Accounts & notes Federal taxes... 1,681,513 i 

receivable ... 27,681,387 21,451,182! Emp. comp. ins. 886,299 741,627 
Due from officers Relining & re- 

and employ’es 59,451 77,075 build. furn’s.. 4,004,627 3,004,974 
Sundry market Contingencies.. 2,996,900 1,703,202 

& Govt. secur. 33,202 35,949 | Surplus_..._._- 45,791,965 39,407,069 
pee 18,618,330 13,836,217 
Deferred charges 606,594 1,368,854 Total (ea. side) 230,074,198 217,890,454 


x Represented by 1,000,000 no par shares. 
ae usual comparative consolidated income account was given in V. 129, 
Pp. 








CURRENT NOTICES. 


—That the single selling policy expected to be placed in effect the first 
of next month by President Machado for the disposition of the Cuban 
sugar crop will encounter many obstacles is the belief expressed by Farr 
& Co., 90 Wall St., New York, in their current review of the sugar market. 
*‘We believe,’’ the review says, ‘‘that the single seller will have many 
obstacles to overcome, starting as they are in the middle of the year. There 
will be a large quantity of Cuban sugar for sale outside their control as 
well as large supplies in warehouse in the United States: there also must be 
an important quantity of Cuban sugar sold on the New York futures market, 
possibly as much as 300,000 to 500,000 tons which is just as legal as a 
contract made with a refinery. Holders naturally will not be willing to 
hand this sugar over to the Government agency and of the 2,000,000 tons 
actually on hand in Cuba, it is likely that more than 750,000 tons will be 
put into its hands for sale. Cuba,’’ the review continues, in setting up a 
single seller, ‘‘is of course, attempting to get part of her forty-four points 
preferential and to demonstrate to the beet sugar interests their ability 
to advance the United States price this much over the world market and thus 
persuade them that an increase in the tariff is not needed. Naturally, 
domestic producers would welcome any scheme that proposes to raise the 
price of their product. It remains to be seen whether this effort on Cuba’s 
part will be successful.” 

—J. A.W. Iglehart of the Baltimore firm of J. A. W. Iglehart & Co. was 
on July 25 elected to membership in the New York Stock Exchange. Other 
members of the firm are Phillips Lee Goldsborough Jr., Benjamin Davis 
Williams Jr., Jesse H. Peek, Seward M. Smith, C. Gerard Smith and John 
B. Rich. The firm has offices in Baltimore, Md.; Washington, D. C.; 
Wilkes-Barre, Pa.; Clarksburg, W. Va.; Wilmington, Del.; Richmond, 
Va., and Charleston, W. Va. In addition to the newly acquired member- 
ship in the New York Stock Exchange, J. A. W. Iglehart & Co. hold mem- 
berships in the Baltimore and Richmond Stock Exchanges and an associate 
membership in the New York Curb. 


—Spencer Trask and Co. have prepared for distribution among investors 
a circular containing valuable statistical data on approximately 185 indus- 
trial, 45 public utility and 33 railroad preferred stocks listed on the New York 
Stock Exchange. The circular shows the number of times the preferred 
dividends were earned in the years 1926, 1927, and 1928, the equity behind 
each share of preferred stock as represented by the aggregate market value 
of all junior issues on July 15 last, the range of prices on the New York Stock 
Exchange for the period from Jan. 1, 1926 to July 15 1929, the closing price 
on July 15 last, the yield, the price at which the stock is callable, and other 
valuable statistical information. 





—Lawrence Stern & Co., investment bankers of Chicago and New York, 
will open an office in Kansas City. The new office of the company will be at 
1012 Baltimore Avenue and will be in charge of W. Stone Connelly, who 
has been made a resident Vice-President of the company. Mr. Connelly 
has been active in the securities business in Kansas City for many years 
and is well known among the city's financial men. They have.also an- 
nounced that E. C. Wampler, formerly with the Harris Trust & Savings 
Bank and with Taylor, Ewart & Co., as Sales Manager, has become asso- 
ciated with them as a Vice-President and Director. 

—J. Maxwell Pringle, James H. Price and George L. Cooper announce 
the formation of Pringle, Price & Co., Inc., with offices at 165 Broadway, 
New York, for the transaction of a general investment security business. 
Mr. Pringle and Mr. Price were formerly with Dresser & Escher while 
Mr. Cooper was with Lyddon, Hanford & Kimball. Prior to his associatien 
with Dresser & Escher, Mr. Pringle spent several years in the Orient.for 
the National City Bank. 

—C. G. Van Tress, until recently Resident Manager of John Nickerson 
& Co.'s Spokane office, has been elected Vice-President of the investment 
banking house of Chester Harvey-Van Court & Co., 115 Wall Street, 
Spokane, Washington, where he will be actively identified with the Sales 
department. Prior to his going with John Nickerson & Co. Mr. Van Tress 
was for four years Resident Manager of the Pacific Empire Co. from 1924 
to 1928. ° 

—The rapid growth of the Kreuger & Toll Co. from a private Swedish 
partnership with capital of $270,000 to an international organization with 
outstanding securities appraised by the markets of the world at over $300,- 
000,000, all within the space of 18 years, is the subject of a booklet now being 
distributed by Lee, Higginson & Co. Kreuger & Toll Co. is the largest 
holder of stock of the Swedish Match Co. 

—In order to serve more efficiently their clientele in and around Detroit, 
Spencer Trask & Co. have established a branch office in the Union Trust 
Building of that city under the management of Joseph H. Boyd, Jr. Direct 
wire connection with the main office at 25 Broad Street, New York, will 
make available to this branch office the firm's private wire system to im- 
portant financial centers. 


—Bankers Capital Corporation, 44 Wall St., New York, have prepared 
and have ready for distribution Comparative Statistical Bulletins giving 
comparative statistics of New York City banks, trust companies and 
State banks as of June 29 1929 with those of year 1928, also giving the 
statistics on all larger insurance companies for the year 1928. 

—J. M. Toolan & Co., investment securities dealers of 29 Broadway, 
New York, announce that Anthony Di Pietro, who for seven and one-half 
years was in the foreign exchange and trading departments of the South- 
wark National Bank, Philadelphia, has become associated with them and 
is in charge of their new office at 1420 Walnut Street, Philadelphia. 

—James Talcott, Inc., has been appointed factors for the new firm of 
Montague, Gobelin Corp., 10 East 40th Street, New York City. This 
firm is a consolidation of Montague & Co., Inc., converters of drapery fab- 
rics, and the Gobelin Textile Co., Inc., importers and selling agents of 
foreign upholstery and drapery fabrics. 

—J. G. White & Co., Inc., 37 Wall St., New York, are distributing a 
booklet giving a detailed study of the distribution of insurance company 
investments and showing recent changes in the make-up of investment 
holdings among various types and classes of such companies. 

—Charles E. Doyle & Co , 20 Pine St., New York, are distributing an 
analytical study of American Re-Insurance Co., pointing out that under 
new management the assets and premium volume of the company have 
experienced a substantial growth. 

—Hickey, Doyle & Co., Chicago and New York, announce that W. T. 
Kitchen, formerly Vice-President of C. F. Childs and Co., is now associated 
with them in charge of trading in Federal Land Bank bonds and joint stock 
land bank bonds and shares. 

—Lee & Co., 11 Broadway, New York, announce the opening of a trading 
department to specialize in bank, insurance and unlisted securities under 
the management of William J. Phelps, formerly of Normandie National 
Securities Co. 

—M. J. Meehan & Co. announce the opening of a seasonal branch office 
in the Grand Union Hotel at Saratoga Springs, New York Direct private 
telephones will connect the new office with the main office of the firm at 
61 Broadway. 

—The Detroit Co., Inc., affiliated with the Detroit and Security Trust 
Co., announces that Frederick Winslow Rice, Jr., has been appointed 
Manager of the organization's Boston office, 73 Water Street, Boston, Mass. 

—Arnold & Co., 60 Broad St., New York, announce that they have be- 
come members of the New York Stock Exchange and will continue te tran- 
sact a general investment and brokerage business. 

—John J. Cullen, formerly with Mackay & Co., has become associated 
with R. W. Pressprich & Co., Members New York Stock Exchange, and 
will specialize in railroad and public utility bonds. 

—John J. Fitzpatrick, member New York Curb Exchange, has become 
a member of the firm of Pask & Walbridge, members New York Stock Ex- 
change and New York Curb Exchange. 

—Newburger, Henderson & Loeb, 1512 Walnut Street, Philadelphia, 
have prepared an interesting pamphlet of bonds and preferred stocks bearing 
conversion privileges or warrants. 

—George M. Forman & Co. announce that Hans Klehmet and James D. 
Colyer of the New York office have been elected Vice-Presidents of the 
organization. 

—Whitehouse & Co., members New York Stock Exchange, 111 Broadway, 
New York, have prepared a circular comparing the four leading cigarette 
companies. 

—Lord & Widli, 14 Wall St., New York, are distributing an analysis of 
the Empire Steel Corp. whose stock is listed on the New York Curb Ex- 
change. 

—E. W. Clucas & Co., members of the New York Stock Exchange, 
announce that Ralph C. J. Somers is now associated with their organization. 


—lIngalls & Snyder, members New York Stock Exchange, 100 Broadway, 
New York, have issued an analysis of Kennecott Copper Corp. 


—Hoit, Rose & Troster, 74 Trinity Place, New York, have issued a special 
circular on the Chemical Bank & Trust Co. 


—Hornblower & Weeks, 42 Broadway, New York, have issued a special 
circular on Bangor & Aroostook Railroad. 

—Barstow & Co., members New York Stock Exchange, announce the 
removal of their offices to 79 Wall Street. 

—J. K. Rice, Jr. & Co., 120 Broadway, New York, have issued an analysis 
of The Hanover Fire Insurance Co. 

—Prince & Whitely, *% — St., 
of the Northern Pacific R 

—The current market seta of Josephthal & Co. contains an analysis 
of General Public Service, 


New York, are distributing an analysis 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 


The intreductery vemertep fesmesty ap stag hove. wilt now pe 
er par 8 paper, imm ate t 
editorial matter, in’ a department headed “INDICATIONS OF 


BUSINESS ACTIVITY.” 
Friday Night, July 26 1929. 

COFFEE.—On the spot the trading was still quite small 
and prices were more or less depressed owing, it is under- 
prod to increased arrivals. Santos 4s, 224% to 22c.; 
Rio 7s, 16 to 16%e.; Victoria 7-8s, 154% to 154%e. Some 
of the cost and freight offers on the 22d inst. were lower, 
but there was considerable irregularity. Cucuta fair to 
good, 211% to 22¢c.; Honda, 23 to 24¢c.; Tolima and Giradot, 
231% to 24c. Medellin, 241% to 25¢.; Robusta washed, 
20%4¢.; Mocha, 261% to 27'4c.; Harrar, 25 to 26c.; Mand- 
heling, 34 to 37c. Spot coffee, later in the week was dull 
and somewhat unsettled. Santos 4s, 2244 to 22%c.; Rio 
7s, 16 to 16%ce.; Victoria 7-8s, 1514 to 15%e. On the 22d 
inst. cost and freight prices from Brazil were irregular. On 
the 23d inst some costs and freights were a little lower; 
others a little higher. Prompt shipment of Santos Bourbon 
2-3s at 221% to 22.70c.; 3s at 2134 to 224%ce.; 3-4s at 22c.; 
3-5s at 20.15 to 21\%c.; 4-5s at 1934 to 19.90c.; 6-7s at 
18 to 18.85¢c.; 7-8s at 15.05 to 16.90c.; part Bourbon 3-5s 
at 20.45c.; 4-5s at 20c.; 5-6s at 1334¢. Peaberry 3s at 22c.; 
4s at 20% to 21 %c.; 4-5s at 19.90c.; 5-68 at 18.95c.; 6s at 
19¢c.; rain-damaged Santos 3-5s at 19c.; 4-5s at 18%c.; 
5s at 18c.; 5-6s at 17% to 17 %c.; 6s at 17 4e.; 6-7s at 17 Ye.; 
7-83 at164%e. Rio 7s were here at 14% to 15c.; 7-8s at 1434 
and Victoria 7-8s at 13.85c. 

On the 24th inst. cost and freights were rather scarce with 
prices unchanged or slightly higher . Santos Bourbon 2-3s 
were quoted at 22.80c., 34s at 21.60c. to 22.10c.; 3-5s at 
21.10c. to 21 \%c.; 4-5s at 20c. to 21c.; 5s at 2034¢.; 5-6s at 
19.80c.; 6s at 18.95¢.; 6-7s at 18.85¢.; 7s at 1834¢c.; 7-8s at 
15e. to 15.90e. Peaberry 4s at 20%c. to 21%c.; 4-5s at 
20.60c.; rain-damaged 6-7s 17.40c.; Rio 7s at 14.80c. to 15c.; 
7-8s at 14%c. to 143%4¢e. On the 25th, some Santos cost and 
freight oe were a little lower, as were also Rios. The 
reported offerings for prompt shipment, consisted of Santos 
Bourbon 2s at 22.60c.; 2-3s at 22.80c.; 34s at 22.10c.; 3-5s 
at 20.40c. to 21 %4c.; 2-5s at 20.65c. to 21 Y%e.; 5s at 20%e.; 
5-6s at 19.80c.; 6-7s at 19.10c. to 19.15; 7s at 1834¢.; 7-8s at 
14.90; Peaberry 4s at 2134c.; 4-5s at 20.60c. to 2034c.; Rio 
7s at 14.90c.; 7-8s at 14.64. Victoria 7-8s were offered for 
August-September shipment equal at 13.60c. 

Futures on the 22nd inst. closed uncaanged to 10 points 
lower on Santos and 8 points lower to 14 higher on rio, 
with sales of 18,250 bags of Santos and 12,250 on Rio. 
The Brazilian cables were disappointing, and there was 
more or less liquidation here. July however was an exception 
due to the weakness as was wanted by the shorts for both 
Rio and Santos. In belated covering, Rio receipts from 
July 22nd to July 31st will be at the rate of 95 bags per day 
as against the present daily average of 6,592 bags. Specula- 
tion it will be seen is slow. On the 23rd inst. futures on 
persistent Brazilian support advanced 8 to 21 points for 
Santos with sales of 42,000 bags and rose 6 to 17 points at 
Rio with sales of 20,750. To-day was the last day for 
tenders on July contracts. One steadying factor was a 
report that the defense committee had rescinded its earlier 
ruling permitting the substitution of rain-damaged for good 
coffee: in receipts at interior regulating warehouses and now 
such substitution naturally this tended to decrease the value 
of desirable coffee. On the 24th inst. prices ended unchanged 
to 6 points lower with sales of 29,000 bags, mostly Rio. 
Brazilian cables were rather better but July liquidation came 
to tae fore. There was some hovering in July Santos attri- 
buted to Europe and also some local covering of July Rio. 
Otherwise it was seen that trading was on a very modest 
seale. It lacked features of striking interest. Three Santos 
notices and 4 Victorias were issued. The Santos were 
promptly stopped. The Victorias circula‘ed for a time. 

On the 25th inst. futures declined 9 to 18 points on Rio 
with sales of 13,750 bags and 2 to 15 points on Santos with 
sales of 22,250 bags. One Santos notice and three Victorias 
were issued and the latter were not at once stopped. Havre 
was rather weaker, but Hamburg steadied. Cost and freight 
offerings were irregular, some being a little higher and others 
slightly lower. Some covering in July was noticed, appar- 
ently for Brazilian account. In the main, however, the 
trend was towards liquidation. Some think the market this 
week has on the whole reflected the technical strength of the 
spot position of both contracts brought about by the con- 
tinued scarcity of deliverable coffees. This situation is 


expected to be relieved before September, but the reported 
action of the Defense Committee in withdrawing from pro- 
ducers the privilege of substituting desirable grades for the 
rain-damaged coffees at present in regulating warehouses 
indicates determination on the part of Brazil to continue 





her efforts to prevent important declines, and in consequence 
bearish operations are regarded as rather hazardous. 

Money, it is pointed out, is tight in Brazil, a good crop is 
being harvested there, another large one is forecast, stocks 
are increasing in the interior, and the campaign looks more 
arduous for the Defense Committee, yet there is no apparent 
change in that Government’s policy unless it be that Brazilian 
authorities are modifying their policy to this extent that 
they are lowering prices gradually. Whether that is a 
clearly defined policy is the question. Meanwhile mild 
coffee is being pressed for sale and must be more or less of 
a thorn in the side for Brazil especially as it is to be had at 
prices lower than for the corresponding grades of Santos, 
and competition is something that is not to be despised. 
It plainly cuts into the sale of Santos. Not a few roasters 
are under the circumstances using mild coffee in preference 
to Santos. This is forcing the hand of Brazilian exporters. 
It seems an interesting and highly suggestive situation. 
Meanwhile there is, it is believed, a good-sized long account 
here and in Boston and Brazil. Europe is playing a waiting 
game. On the other hand cost and freight prices, despite 
their recent decline, are still so much above the level of 
futures that hedge operations are insignificant. And so far 
as grades deliverable on contracts are concerned they are 
still so scarce that they afford a certain prop to spot quota- 
tions. To-day Rio futures were 20 points off to 6 up; 
Sales 20,000 bags; Santos 6 off to 8 up, sales 16,000 bags, 
closing 6 lower to 8 points higher for the week. 

Rio coffee prices closed as follows: 


Spot unofficial - _-.16 | Beet tones 14.35 pea —— ---13-358 nom 
ec 


chee ag ania 13.95 peaie Per * pe Sd 

Santos coffee prices closed as follows: 
Spot unofficial... --- |Sept...-- 20.70@ ---.|March _-.19.25@ 19.26 
Fs dann 19.95@ ---.|May_-_-- 18.81@ -... 


COCOA.—To-day the sales were 62 lots. July and August 
closed at 10.60c.; September, 10.76 to 10.77¢.; December, 
10.5le. Final prices are 1 to 4 points lower for the week. 


SUGAR was firm early in the week on renewed reports 
that Cuba will adopt a single selling plan. A cargo of sugar 
for late August shipment and another for early September 
sold at 2 5-16c. cost and freight, and 2,000 tons of Philip- 
pines for the middle of August arrivals at 4.08c. Also 
20,000 bags more of sugar for the first half of August 
shipment to the Gulf at 2 5-16e. Futures on the 22d inst. 
ended at 1 to 6 points higher at sales of 75,900 tons. The 
news about the Cuban single selling agency seems to have 
been partly discounted. We find that on the 23d was to 
be 535 to 550. Willett & Gray stated on July 22 the week’s 
new crop (1928-29) receipts as 25,846 against 27,576 last 
year. Exports 76,524 against 71,976 last year. Stock 
(consumption deducted), 1,124,154 against 1,050,592 last 
year. Destination of exports: Atlantic ports, 28,772; 
New Orleans, 16,610; interior United States, 983; Galveston, 
2,365; Europe, 27,794. Weather: More rain is wanted 
in Cuba. 

Atlantic port receipts this week were 56,913 against 48,637 
last week; 59,950 last year against 62,818 in 1927; Meltings, 
67,288 this week against 64,559 last week; 62,350 last year 
against 71,000 in 1927; Importers’s stocks, 394,042 this week, 
against 395,042 last week, 361,240 last year against 143,491 
in 1927. Refiners’s stocks 268,538 this week against 275,913 
last week, 153,819 last year against 71,912 in 1927. Total 
stocks 662,580 this week against 670,955 last week, 513,069 
last year against 215,403 in 1927. London on the 22nd inst. 
advanced 3-4 to 144d. while beets were 3-4d. lower to 3-4d. 
higher. Two refineries here raise their price on fine granu- 
lated to 5.50c., another said 5.35e. Futures on the 23rd 
inst. declined 3 to 6 points with sales of 83,350 tons. It 
was rumored that the Cuban single seller plan had been 
dropped and that Java would not go into any international 
plan of restriction. Neither of these reports was confirmed. 
Still they had an unsettling effect. Prominent trade interest 
sold. Wall Street bought and covering of hedges was also 
noticed. Prompt business was light. A cargo of sugar for 
the second half of September shipment sold at 214 and 
several other cargoes were offered at the same price later 
without business. Refined was generally 5.50c. for Wednes- 
day with a moderate business. Quite a good trade was done 
in re-sales at 5.17%4c. to 5.20e. 

Futures on the 24th inst. ended at 3 to 6 points net lower 
with sales of 62,855 tons. Contradictory rumors as to what 
President Machado will do about the signing of the single 
agency project kept the market in more or less of a state of 
suspense. In any case some think that the single selling 
plant in Cuba has been discounted. Liquidation was there- 
fore something of a feature on the 24th. Fifty July notices 
were issued by one trade house and fifteen by another. This 
makes the total since the first notice day 600. The notices 
were not promptly stopped on the 24th inst. Prompt sugar 
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was closed at 2 7-32c. on that day. Some sales were made 
to the amount of 60,000 bags at 27-32c. to 2e. 
with some at 2.09c. f.o.b. Refined 5.50c. with good with- 
drawals, but nothing more than might be expected for this 
time of the year. On the 24th inst. London cables reported 
an easier market for raw sugars with sellers of Cubas and 
Java browns at 9s. 114d. ¢.i.f. Buyers were said to be in- 
different. London cables report that the Brussels conference 
was going on, while others convey the impression that it has 
been indefinitely postponed owing to the lack of co-opera- 
tion by Java. 

Havana cabled that Cuban interests generally approve 
of President Machado’s decision to organize at once a co- 
operative export agency to control the sale of Cuban sugar. 
The general feeling among growers and grinders in Cuba, 
the dispatch adds, is that an export control agency will 
tend to deter the United States from enforcing a proposed 
high tariff increases on Cuban sugar. Both growers and 
grinders association formally expressed a willingness to co- 
operate in controlling foreign sales. ‘‘Col Tarifa’’ was 
quoted as saying that while the agency would be organized 
by the Cuban Government its control would be in the hands 
of cuban sugar interests. The sales of beet sugar in London 
last week were 141,000 tons, against 197,600 in the previous 
week; at the terminal market 9,600 tons, against 8,400 in 
the previous week. One report from Havana said that 
for the week ended July 20: Arrivals, 33,821 tons; exports, 
83,205 tons; stocks, 1,027,633 tons. The exports included: 
For New York, 14,660 tons; Philadelphia, 2,107 tons; Bos- 
ton, 6,371; New Orleans, 16,355; Galveston, 2,329; Norfolk, 
1,839; interior Unitd States, 1,047 Canada, 214; United 
Kingdom, 33,823; France, 5,000 tons. Weather rainy. 
Consumption of sugar in the United States for the first six 
months of 1929 was 354,422 larger than in the corresponding 
period last year of 13.35%, according to the estimate of the 
“‘Weekly Statistical Sugar Trade Journal.’’ The total was 
3,009,377 tons, compared with 2,654,935 a year ago. A 
Paris rumor was to the effect that Java will not join in any 
restriction scheme. 

Private Havana advices said that the Cuban Secretary of 
Agriculture has asked the mills for statements of their stocks 
onhand. The stock of raw sugar in New York licensed ware- 
houses is 2,466,854 as against 2,499,520 bags a month ago 
and 2,321,803 bags last year at this date. Some thought that 
at one time pressure to sell came from producers anxious to 
dispose of their balance crop before the co-operative export 
Agency takes control of sales, preferring a price 2c. to the 
uncertainity of time of shipment, even at a possible advance. 
Others looked for a worthwhile rise when the decree is signed 
in Havana, naming the new body as the Single Seller for 
Cuban sugars. The ideas of the new seller are around 
2%c.c. &f. It is thought possible there will be a little delay 
in readjusting the method of trading to entirely new condi- 
tions. Futures on the 25th inst. declined 4 to 6 points with 
some uncertainty in the trade as to when the decree would 
be issued affirming the creation of Single Selling Agency for 
the rest of the Cuban crop and for future production. No- 
body seemed to know where President Machado was or 
when he would take action. The sales here were 51,750 tons. 
Of raw Cuban sugar sales were some 75,000 bags at 2\% to 
2 5-32 cost and freight, for August shipment. Two cargoes 
are said to have been sold to a New Orleans refiner at 
2 5-32. Also there was sales of Porto Rico rumored on the 
basis of 21%c. cost and freight. Futures to-day advanced 2 
to 4 points, with sales of 57,700 tons. A rumor gaid that the 
single seller decree had been signed. A telephone message 
from Havana said that it would be signed at 3 p. m. to-day. 
Another said that the at seen was studying the measure, 
and that nothing will known about his action until the 
“Official Gazette’’ is issued this afteroonn. 
were 6 to 7 points lower for the week. 


Prices were as follows: 
Spot unofficia .25@ _._...|May 
Se 2.16@ an 2.25@ ----|July 
March ... 2.29@ _... 


LARD on the spot was steady; prime Western, 13.05 to 
13.15¢.; refined Continent, 13\%c.; South America, 13 %c.; 
Brazil, 1454c., showing arise. Later refined Continent was 
quoted at 1234c. delivered New York; South America, 
13 3%e.; in kegs, 1434c. Futures on the 20th ended unchanged 
to 2 points lower with grain off and hogs dull. Liverpool 
was 3 to 6d. higher. Chicago early in the trading was 3 to 
5 points higher but reacted with other markets later. The 
receipts of hogs at the West were 33,600, against 41,800 on 
the same day in the previous week and 26,200 last year. 
Chicago expected 44,000 on Monday. On the 23d inst. 
prices declined 32 to 45 points, owing to heavy liquidation in 
near months. Moreover, Western hog markets were lower. 
Chicago fell 25 to 35 cents. Liverpool was unchanged to 6d. 
lower. Ribs in Chicago declined 25 points and cash lard 42 

ints. Prime Western here was weaker at 12.60 to 12.70c. 

ater prime Western on the spot was 12.75 to 12.85¢e. Fu- 
tures on the 25th inst. advanced 5 to 10 points with active 
trading. The rise in grain helped lard. The advances in 
hogs also materially assisted the rise. But at the higher 
prices there was considerable realizing. To-day prices 
showed little change, closing 30 to 32 points lower for the 
week. Lard prices closed as follows: 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. ues. Wed. Th Fri. 

July delivery 12.50 12.05 

September delivery..-.12.65 12.62 12.20 

October delivery 12.80 12.75 12.40 


Closing prices 


2.35 


PORK quiet, but steady. Mess, $32; family, $37; fat 
back, $25.50 to $29. Ribs, 13.25¢e. Beef firm. Mess, 
$26, packet, $25 to $27; family, $28 to $30; extra India mess, 
$42.45; No. 1 canned corned beef, $3.10; No. 2, six pounds, 
South America, $16.75; pickled tongues, $75 to $80. Cut 
meats steady. Pickled Hams, 10 to 20 lbs., 2314 to 24'%4e. 
Bellies, clear f.o.b. New York, 6 to 12 Ibs., 1914 to 22%c.; 
bellies, clear, dry, salted, boxed, 18 to 20 lbs., 165<c.; 14 
to 16 lbs., 17e. Butter, lower grades to high scoring, 38 
to 44)4c. Cheese, flats, 23 to 29\4c.; daises, 2214 to 28c. 
Eggs. medium to extras, 30 to 36c.; closely selected,3614 

OILS.—Linseed was in rather better demand and firmer. 
Leading crushers ask 12.5¢. a pound carlots, cooperage basis. 
Offers of 5 to 10-barrel lots are at 13c. a pound. Single 
barrels, 13.2¢.; five-barrel lots, 12.9¢.; 10-barrel lots, 12.9¢e.; 
carlots, 12.4¢.; single tank wagons or more, 13.2c.; two tank 
wagons or more, 11.8¢.; tank cars, 11.6ce. Manila, coast 
tanks, 714¢.; spot New York, tanks, 74%4e. Corn, crude 
barrels, tanks, f.o.b. mills, 8e. Olive den., $1.35 to $1.40. 
China wood, New York, drums, carlots, spot, 14144 to 14%- 
15c.; Pacific Coast tanks, futures, 1354 to 1334. Soya Bean, 
tanks, cost 9}4c. © Edible oils, olive, $2.25 to $2.30. Lard, 
prime, 15c.; extra strained, winter New York, 13c. Cod, 
Newfoundland, 62c. Turpentine, 52 to 58¢c. Rosin, $8.55 
to $9.80 bbls. 

Cottonseed oil sales to-day, 5,800 bbls., closing as follows: 
BS ack cen wie 9.50@ _..|September __9.64@ _-_-. | December - -.9.64@9.67 
- eee 9.65@ --- | October ----- 9.67 @9.66 | January- --_-- 9.66@9.70 
August --.-- 9.50@9.66 | November- - -9.45@9.65 | February----9.68@9.77 

PETROLEUM.—The Standard Oil of New York raised 
the price of gasoline up-State le. The Standard Oil Co. of 
New Jersey reduced the United States motor gasoline in 
tank cars at the local refinery le. This brought the price 
into line with its Southern terminals. For bulk gasoline 
demand has been quite good. Most have been selling United 
States motor gasoline at 10c. Some of the smaller concerns, 
it seems, sold at 94%c. The export situation showed little 
if any change. Gulf gasoline was dull and a shade weaker; 
also Midcontinent without actual decline of late. Kerosene 
was dull and depressed regardless of the reduced production. 
There is some inquiry for fall delivery and all of the big re- 
finers are asking 734c. for water white, 41-43 gravity, in 
tank cars at the local refineries, and 834c. a gallon in tank 
ears delivered to the nearby trade. Fuel oils are quiet. 
Most of the bunker oil sales are standing contracts, although 
there has been a fair amount of new business at $1.05 a bar- 
rel at the refineries. 
oun departacont of “Business Indications,” in an article entitied * Petreleum 
and Its Products.” 

RUBBER.—On the 22nd prices here rose 20 to 50 points 
and actual rubber was also higher with London buying and 
shorts covering. London was 3-16d. higher. The offerings 
here were readily taken. The London stock increased 129 
tons but was naturally not a factor any more than increase 
within a week in Liverpool of 210 tons. London now has 
30,790 tons and Liverpool 4,757. Akron bought the actual 
rubber on a faic scale. The trading at the exchange was in 
649 lots or 1,618 tons. Singapore advanced 1-l6d. Futures 
here closed on the 22nd with July norminal at 20.80c., 
September, 21.40c.; October, 21.70c.; December, 22.40c.; 
January, 22.60c.; March, 23¢.; May, 23.50e. On the 23rd 
inst. N. Y. closed unchanged to 40 points lower. This was 
partly because of reports that large manufacturers at Akron 
will shortly reduce prices 244% to 5% on second grade tires. 
The sales for the day at the Exchange 370 lots or 925 long 
tons. London was steady. Singapore advanced, 3-16 to 
5-16d. New York closed on the 23rd with July, 20.6c.; 
September, 21.4c.; October, 21.60 to 21.70c.; December at 
22.40c.; January at 22.50 to 22.60c.; March at 22.90 to 23, 
and June 23 to 50c. Outside prices on smoked spot in July 
were 21 to 21\4c.; Aug.-Sept., 2114 to 214c.; Jan.-March, 
225% to 22 %e.; Spot first latex crepe, 2134 to 22c.; thin pale 
latex, 224% to 22)4c.; clean thin brown crepe, 18 to 18 c.; 
rolled brown crepe, 1234 to 13\%c.; No. 2 amber, 18% to 
185%c.; No. 3, 18% to 18%e.; No. 4, 18 to 18%ec.; Para 
up-river fine spot, 2244 to 2244c. London ended on the 23rd 
inst. with spot and August, 11d.; September, 11 %c.; Oct.- 
Dec., 11 5-16d.; Jan.- arch, 11 9-16d. Singapore August, 
1034d.; Oct.-Dec., 11 3-16d.; Jan.-March, 114d. : 

On the 24th New York closed unchanged to 20 points 
lower with sales of 330 lots. London declined 1-16 to Yc. 
New York closed on the 24th with July 20.80-20.70; Oct. 
21.40-21.50; Dee. 22.10-22.20; Jan. 22.40-22.50; March 
22.30; May 23.10-23.30. Outside prices: Plantation, spot, 
21-2114; July, 21-2114; Aug.-Sept., 2114-2114; Oct.-Dec., 
2214-2234; spot first latex crepe, 9134-23: thin pale latex, 
2214-224; clean thin brown crepe, 18-181%; specky crepe, 
1754-17%; rolled brown crepe, 13-1314; No. 2 amber, 18%%- 
1854; No. 3 amber, 184% to 183%; ao. 4 amber, 18-18%. 
London spot and Aug. 107%%d.; Sept., 11d.; Singapore off 
1-16 to Y4d.; July, 1044d.; Oct.-Dec., 114d. Plans for a 
$100,000,000 chain of retail tire stores were announced on 
the 23rd by the board of directors of the National Tire 
Dealers’ Association meeting at Chicago. The plan in- 
volves a merger of numerous retail tire stores to be known as 
the United Tire Stores Corporation of America. The move 
was “to effect economy of operation and to meet changed 
conditions in the tire and automobile industry.” Details 





of the merger, which would combine several thousand inde- 
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pendent dealers, are to be submitted to the membership of 
the association during its national convention in Chicago 
Nov. 11 to 14. 

Rubber invoiced for shipment to the United States for the 
week ended July 20, according to vise figures of the Depart- 
ment of Commerce, totaled 7,315 tons, representing a de- 
crease of 1,975 tons, compared with the preceding week. 
Some say that a curtailment of roduction, as well as con- 
sumption, is to be expected at this cog of the year and 
they believe that any further decline will discount this 
condition. On the 25th inst. New York advaneed 10 to 
30 points with London up 1-16 to 44d. The sales here were 
down, however, to only 149 contracts, as against 330 on the 

revious day. New York ended on the 25th with July, 
50.70 to 20.80¢c.; August, 20.80 to 2lc.; September, 21.40 
to 21.50e.; December, 22.40¢c.; January 22.60 to 22.7Ge. 
Outside smoked spot and July, 21% to 21%e.; August- 
September, 2134 to 2154. Spot first latex crepe, 21% to 
22\%c.; thin pale latex, 22% to 225c.; clean, thin brown, 
18144 to 1844¢c.; No. 2 amber, 184% to 18%4c.; No. 3, 18% 
to 18%c. Upriver Para spot, fine, nominally , 2214 to 22'4c. 
London spot, 10 15-16d.; August, 11d.; September, 114d. 
Singapore, August, 1014d.; October-December, 11 -1-16d. 
To-day prices closed 10 to 30 points up with sales of 428 lots. 
Primary market showed firm. That fact braced New York. 
Old longs took profits. But the market took offerings very 
well. London closed % to 3-16d. higher; spot, 11)4<d.; 
September, 11144d.; October-December, 11 7-16d. August 
closed at 21.10 to 21.20c.; September, 21.60 to 21.70c.; 
December, 22.50 to 22.60c. Final prices show a rise for 
the week of 50 to 60 points. 


HIDES.—Early in the week prices were rpg lower. 
With sales on Monday of 280,000 Ibs. August on that date 
closed at 17.40 to 17.70c.; September, 17.60 to 17.90c.; 
December, 18.40 to 18.50c.; April, 18.90e.; May, 1915 to 
19.25¢.; Riverplate frigorifico had been rather quiet. Recent 
sales were 12,000 cows at 17% to 17%e. sold mostly to 
Europe; also 12,000 steers at 17\%4c. City Packer hides 
were quiet. Country were slow of sale and common dry had 
little attention. Cucuta, 22c.; Orinoco, 21¢.; Maracaibo, 
20c.; Central America, 20 4c.; Packer Native steers, 17 44c.; 
Butts, 16%c.; Colorada, 15%c.; New York City calf skins 
5-7s, 1.80 to 1.90c.; 7-9s, 2.35¢.; 9-12s, 3.10. n the 23rd 
prices closed 25 points lower to 10 points higher. August 
closed at 17.20 to 17.50c.; September, 17.50 to 17.75c.; 
May at 19.15 to 19.30ce. Chicago was more active. Sales 
there included 5,000 extreme light steers at1714c.; 10,000 
Colorado steers branders and light Texas steers at 1614c., and 
15,000 butt brand steers and heavy Texas steers at 17 4c., 
showing no change in prices. 

On the 24th inst. New York was active and steady with 
sales of 720,000 lbs. River plate stocks were estimated at 
80,000, and some are predicting lower prices. On the other 
hand the leather industry is improving, with predictions of 
lower prices may be a case of the wish being farther to the 
fore. On the 24th inst. September closed at 17.60¢.; October, 
17.70 to 17.80¢.; December, 18.35 to 18.45c.; January, 18.50 
to 18.55¢. Outside sales were 10,000 Texas steers heavy 
and light in Chicago at 1744c. On the 25th inst. prices 
declined at the-exchange 5 to 50 points with rumors of 
lower outside markets. Also, it was feared, that the large 
stocks at the River Plate may have a more or less depressing 
effect sooner or later. In Chicago, 5,000 June-July Colorado 
steers sold at 164c. and 10,000 June-July butts also at 16 4c. 
August closed at the exchange at 17c.; October at 17.40c.; 
December, 18.05 to 18.10¢.; January, 18 to 18.10c.; March, 
18.50 to 18.60c. To-day prices closed 50 points lower to 
Lad sales, 28 lots. September ended at 17¢c.; December, 


OCEAN FREIGHTS.—There was some increase in 
business at one time due partly to better weather. There 
was a satisfactory trade in time charters. Oil business was 
a little slow. Gulf grain was moving. 4 


CHARTERS.—Grain: New Orleans or Galveston, 38,000 quarters second 
half August to Antwerp or Rotterdam, 15 to 15\%c.; Hamburg, 16c.; picked 
United Kingdom ports, 3s. 44d. Gulf, 33,000 quarters, Aug. 1-15, to 
Greece, 4s. 9d., anadvance in London. Gulf, 5,500 tons (recently), July 25- 
Aug. 5, Greece, 4s. 3d., London; Montreal, August, to Bristol Channel, 
1s. 9d. Lumber: British Columbia, 3,085 tons, to north of Hatteras, 
August, $10.50; Gulf, Augast, to Plate basic, 152s. 6d. Coal: Hampton 
Roads prompt to Martinique, $1.85; same to Curacao, $2.20. Nitrate: 
Chile, 8,100 tons, to Bordeaux, Hamburg range, 26s. 6d., 
Continent, 8,000 tons, September, 26s. 6d.; North Spain, 27s. 6d.; Mediter- 
ranean, 28s. 9d. Tankers: Gulf, September, 7, tons clean, to United 
Kingdom-Continent, 23s.; one year, 8,498 tons, 7s.; continuation; rt 
creosote, 9,000 tons, Manchester, Brunswick, New York, July 14s. 6d.; East 

t, prompt, United Kingdom-Continent, U. 8. Gulf, 1lis.; Gulf ports, 
Aug. 2, 10,210 tons, French-Atlantic, 22s.; Sept. 10 to Oct. 25, clean, to 
one rt, Rio Blanca, Buenos Aires, Rosario from San Francisco, 42s.: 
San Pedro, 41s. 6d.; U. 8. Gulf, 32s. 1s. 6d. for each additional inloading: 
6,000 tons dirty, Curacao, September, to Mediterranean, 20s.; clean, B 
Sea ,August, to United Kingdom-Continent,18s.,7,500 tons; 6,500 tons,clean, 
same, 19s., 6,500 tons. Time: North of Hatteras, West Indies round, $1.30: 
another earlier, same, $1.20; 3 to 5 months, same, about $1.65, it was said: 
3 months, 1,428 tons, Canada delivery, Boston prompt, $1.70; West Indies 
round, 3,136 tons, 90c., prompt; same, 2,386 tons, $1.10; 8.000 
via Canada to Sydney-Port Pirie range, 5s.; 8,800 - 
months, July, ontreal Tarar: 4s. 6d. Foreign trade: Cardiff, 5,000 
tons, Rio Grande do Sul, 14s. 9d.; Cardiff, 7,000 tons, Plate, 14s.: Bristol 
Channel-Buenos Aires prompt, 5,800 tons and €.900 tons, 14s.; Rosario, 
4,800 tons, 15s.; San Lorenzo, 8,100 tons second half of August to United 
Kingdom, Bordeaux, Hamburg, ex-Sharpness, Manchester and Ireland, 
22s. 6d.; South Australia, 8,000 tons, to United Kingdom-Continent, 27s. 


TOBACCO.—It is still a fact that most of the trad2 is in 
Sumatra tobacco suitable for meeting the poprlar demand 
for a nickel cigar. And even then i 
buy big lots of Sumatra wrappers unless the buyer could 
get them at lower prices. And that it is said with some 
emphasis he could not do. Holders in other words were said 


other options; 





there was no desire to | 


to be firm. Connecticut shade grown sold on a 
seale. Other 


small 
— were extremely dull and possible not 
over steady. tterdam cabled the U. 8. Tobaeco Journal, 
Prices high at the Java inscription to-day the 19th inst. 
American concerns were the chief buyers. The Michigan 
tax on cigarettes is postponed at the plea of 150,000 persons 
and will go before the voters in 1930. The French crop is 
much below the normal owing to a cold late yong he drouth 
in April together with hail in August and frost ptember. 
Bremen’s imports show a big increase. Hot weather caused 
“burn” in the Oxford district of North Carolina. 
There has been very little ‘mprovement in trade. There 
is a fair business in soft coal with the West Indies at $1.85 
to Jamaica and $2.20 to Curacao. Boston and New England 
are reported to be taking about 10% more coal from Hampton 
Roads than a year ago. Central Pennsylvania is also having 
a trade about 10% larger than at this time in1928. Some 
Chicago quotations are as follows: High volatile eastern 
Kentucky and West Verginia block, $2 to $2.25; $1.75 to 
$1.90 egg; smokeless — and , $2.75 to $3.; nut and 
stove, $2.25 to $2.50. estern Kentucky f.o.b. mines, 65c. 
It is stated that during August the f.o.b. mine prices for 
domestic anthracite in this section will be as follows: Grate, 
$8.20 to $8.30; egg, $8.50; stove, $9.00; chestnut, $8.50; 
pea, $4.70 to $4.80. Retailers, however, are said to be 
pretty well supplied and, it is stated, that they would not 
stand a rise of 25e. on Aug. 1. Some of them think the 
consumers’ price will remain unchanged for the time being. 


COPPER.—There was some increase in the inquiry re- 
ported at one time both from the home trade and exporters 
and prices were steady at 18c. for domestic and 18.30c. for 
export. Late last week the sales are said to have been 
5,200,000 lbs. to exporters. London on the 22d inst. was 
steady for standard at £72 15s. spot and £73 7s. 6d. for fu- 
tures. Bur later in the day spot declined to £72 13s. 9d. and 
futures to £73 6s. 3d., respectively. Electrolytic was £84 
for spot and £84 10s. for futures. Here July was nominally 
17.45¢e. Later 18c. was a firm quotation for the home 
trade and 18.30 for foreign, with good business, if not so large 
as it was at one time early in the week. At the Exchange 
trading was light. July, 17.70c.; Aug., 17.45¢.; Sept., 
17.40¢.; Oct., 17.40e.; Nov., 17.33¢.; Dee., 17.28¢.; Jan. to 
June, 19.30 to 17.40ce. In London Standard spot declined 
2s. 6d. to £72. Futures, £72 17s. 6d. Sales, spot 100 and 
futures 500. Electrolytic, £84 spot and £84 10s. futures. 
Later spot rose to £72 1s. 3d. Futures to £72 18s. 9d. 
Later on trading was still on the basis of 18c. for domestic. 
London on the 25th inst. advaneed 2s. 6d. to £72 2s. 6d. 
spot and £73 for futures, but trade there was quiet. 


TIN for a time was quiet and prices depressed. On the 
22d inst. they were for a time 55 points lower at the exchange. 
Spot late in the day was 4734 to 4714; August, 475 to 4734; 
September, 477% to 48%. The sales at the exchange were 
155 tons on that day. The closing was with December 
4734 bid; October sold at 47144. London on the 22d inst. 
was 15s. higher early in the day for standard at £214 15s.; 
sales, 60 tons spot and 640 futures. Spots straights advances 
15s. to £218 10s.; Eastern c.i.f., £223 10s. with sales of 300 
tons, showing a rise of £6 5s. Later in the day standard 
declined £1. On the 25th inst. prices were lower for both 
spot and futures. At the Exchange futures ended 30 to 50 
points net lower. London was off. Here outside spot, 
46% to 47c.; August, 47144 to 473%c.; September, 4714 to 
4714c.; October on the exchange closed at 47.15¢c.; Novem- 
ber, 47.50¢e.; December, 47.60ce.; London early in the day 
there was a decline of £1 to £212 15s. spot and £216 15s. for 
futures. Later spot recovered to £213 103. and futures to 
£217 2s. 6d. To-day sales were 160 tons. Closing steady. 
July, 46.85¢.; August, 46.90 to 47.05¢.; September, 47.25 to 
47.30ce.; December, 47.95c. 


LEAD .—Lead was quiet in the fore part of the week with 
East St. Louis 6.65c. and New York 6.75c. London on 
the 22d advanced 2s. 6d. per spot to £22 16s. 3d.; futures 
were up Is. 3d. to £22 17s. 6d. Later the tone was rather 
less confident as London declined but no New York change 
in prices was reported. East St. Louis, 6.55¢e. In London 
spot declined 3s. 9d. yesterday to £22 8s. 9d. while the 
futures off 3d. to £22 12s. 6d. London on the 25th inst. 
advanced Is. 3d.; spot £22 10s.; futures £22 13s. 9d. Later 
in the day spot £22 11s. 3d. 


ZINC.—Was firm the early part of the week at 6.80c. East 
St. Louis but trading was slow. Buyers were plainly loath 
to pay the price demanded. Talk of a possible rise from 
$1 a ton in ore had no effect. The general notion about this 
was that “seeing is believing.’’ In London on the 22nd 
inst. spot declined Is. 3d. to £25 6s. 3d. Futures were 
£25 7s. 6d.; sales, 150 tons. Later a fair buiness was done 
on the basis of 6.80c.; Ore remained firm. In London 
Spot declined 3s. 9d. to £25 1s. 3d., futures off 1s. 3d. to 
£25 5s. On the 25th inst. New York prices were unchanged 
oy gonane were up ls. 3d.; spot, £25 2s. 3d. Futures, 


STEEL.—A fair business is being done in large plates and 
sheets. Individual orders are not understood to be large. 
In the sum total however, the showing is pretty good, for 
this time of the year. Specifications in the automobile 
industry are admittedly smaller. But this is considered 


| temporary. Pittsburgh reports that the plates specifications 


for September are large. They are rather slack on bolts, 
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nuts and rivets. Tin plate output is said to be at 95%. 
It is larger tnan it was a year . Tin plates are $5.35 at 
Pittsburgh, at Youngstown ogs are falling off. Black 
sheets are 2.85 to 2.95, the latter for smaller lots of electric 


welded pipe Milwaukee will supply 191,000 tons for what 
is said to be the longest gas line ever laid. This will be for 
Amarillo, Texas, to Chicago, or 950 miles. Another com- 


pany is taking an order for 8,000 tons, 6-inch welded pipe 
for southwestern Georgia. In the ig gem. district scrap 
prices were later reported higher; No. 1 steel, $18.50 to $19, 
and advance of 25c. Borings and turnings, $13. At 
a ates serap prices were also up. Large tonnages sold 
at $18.50 and quotations now running from $18.50 to $19. 


PIG IRON was still for the most part quiet and Buffalo 
furnaces now openly quote $17.50 to $18 it is stated. There 
is some inquiry here from Connecticut and New Jersey. 
But the reduction in Buffalo is a sure enough sign of a 
lagging trade. It was a decline of 50c. Other iron was 
nominally unchanged. New York prices are said not to 
have changed, whatever weakness there may have been 
elsewhere. Southern iron, it is stated, is offered at $13.50. 
The selling of Alabama iron is determined and is pushing 
ahead over a wider area. In Birmingham there is some 
talk of reducing the gp Feapen output. Shipments are heavy 
but new sales after all are confined to small lots. 


WOOL.—A Boston government report said: ‘‘A more 
optimistic attitude has been strongly in evidence among 
members of the wool trade and wool manufacturing inter- 
ests during the past week. Demand for combing wool has 
been broader. The large worsted mills have bought freely 
in moderate quantities and topmakers have been quite active 
buyers. Prices have tended firmer on actual business, but 
not quotably higher than the previcus week. Several con- 
cerns have advanced asking prices and are adhering firmly 
to the new quotations, although they have not been estab- 
lished by sales. The 64s and finer qualities of fleece wools 
were quieter, but quotations were steady. Strictly combing 
58-60s Ohio fleeces were moderately active at 43-44c. in the 
grease. Bright strictly combing fleeces of 56s and 48-50s 
quality sold fairly readily poe maximum figures of the 
ranges quoted were realized more frequently than during the 
previous week. Inquiries were more frequent than during 
the previous week.’”’ In London on the 19th inst. offerings 
were 8,880 bales, mostly New Zealand and Puntas greasy 
erossbreds. Yorkshire took most of the New Zealand 
and the Continent the Puntas. A speculative holding of 
786 bales of Australian greasy merinos sold readily, mostly 
to the Continent. Prices steady and unchanged. 


Of New Zealand greasy crossbred best 58s sold at 20 4d.; 58-56s at 1814d.; 
50-56s at 17d.; 50s at 16d.; 48s at 14d.; 44s at 134d. Details otherwise: 
Sydney, 491 bales, preaay joerine. 19% to 244%4d.; Queensland, 130 bales, 


greasy merino, at 16 to 1 d.; Victoria, 36 bales, greasy merino, 21% to 
334 .; West Australia, 129 bales, greasy merino, 11 to 22d.; New Zealand, 
2,832 bales, scoured crossbreds, 17% to 34d., and greas 


. 13% to 204d.; 

Cape, 57 bales, greasy merino, 13% to 15d.; Puntas, 5,186 fese., including 

easy merino, at 8 to 14d., and y crossbreds at 10 to18\%d. New 
land slipe was 14 to 21d.; the fatter half-bred lambs. 


In London on July 22 offerings were 9,850 bales, including 
7,142 of Australian greasy merinos, which sold readily 
mostly to the Continent. Quite numerous withdrawals of 
scoured Australian merinos and slit crossbreds were made 
on account of firm prices. Greasy crossbreds met with a 
ready sale. Mostly to Yorkshire. Prices were steady on 
all descriptions at recent prices. 


eer 2,372 bales; greasy merinos, 13 to 2314d.; crossbred greasy, 15 
tol 4g. Tamas. 69 bales; scoured merinos, 33% to 38\4d.; greasy, 
13 to 15d. ictoria, 2,708 bales; scoured merinos, 26 to 30d.; greasy 15 
to 2434d.; crossbreds scoured, 17% to ahs: easy: 12% to 17d. Sout 


Australia, 541 bales; sco m ee kK .. greasy, 13 to 13%d. 
Tasmania, 105 bales: greas breds, 16 to 184d. New Zealand, 2.630 
bales; greasy merinos, 17 to 1844d.; scoured crossbreds, 224% to 31d.; 


New Zea 


nd slipe, 12 to 19d. Cape offerings of 
64 bales were with wn. er ve 


In London on "4 23 the fourth series of wool auctions 
this year closed. ferings 10,000 bales. Total for the 
series 101,000. The Continent, it is estimated, bought 44,- 
000 bales. British buyers, yoy Yorkshire, 31,000; held 
over to 58,000, including 44,000 bales not offered. On the 
23d inst., compared with the May sales, merinos were 5 
to 10% lower. 

New Seoland greasy crossbred best, 58s, sold at 20d.; 50-56s, 18d.; 50s, 
17d.; 48-50s, 16d.; 488, 1514d.; 46s, 14%4d.; 44s, 134d. Details; Sydney, 
961 bales; greasy merinos, 16 to 24d. Queensland, 436 bales; greasy 
merinos, 12 to 1 d. Victoria, 801 bales; scoured merinos, 25 to 32d.; 
Greasy . 14 to 22d. uth Australia, 426 bales; scoured merinos, 27 to 30d. 
est Australia, 61 bales; scoured merinos, 27 to 284d.; greasy, 13% to 


15%d. New Australia, 21 to 23d.; greasy merinos, 15% to 18d.; scoured 
crossbreds, 12% to 32\4d.; greasy, 12% to 20d.; slipe, 1234 to 22d.; the 
latter for half-bred lam ntas, 5,051 bales; greasy crossbreds, 11 to 


194d. Cape offerings of 185 bales were withdrawn. Next series Sept. 17. 


On July 22 London eabled that it was announced at 
Melbourne that wool exports from that port from July 1 1928 
to the end of June 1929 included 2,644 bales of Australian 
and 693,000 of New Zealand, as compared with 2,470,000 
and 658,000 bales, respectively, in the same period the 
year before. Later in the week fine wool was reported 
firmer in Boston. Foreign markets were irregular. Boston 
quoted Ohio and Pennsylvania fine delaine 37 to 38c.; half- 
blood, 44 to 45e.; 3%-blood, 44 to 45c.; l4-blood, 424% to 
43c.; Territory fine staple clean basis, 90 to 92c.; Texas clean 
12 months, 90 to 93c.; 8 months, 82 to 85e. Fleece wools 
of 64s and finer qualities, according to another report. sold 
more freely, but at lower prices. French combing was in 
fair demand at 33 to 34c. for clothing and 31 to 32c. in the 
grease. 


SILK closed one point off to one point higher with sales 


of 190 bales. August was 4.79 to 4.82; September, 4.76 
to 4.78; December, 4.77 to 4.78. 
, rrr 
COTTON 


| Night, July 26 1929. 
THE MOVEMENT OF THE CROP, as indicated by 
our saegrame from the South to-night, is given below. For 
the week ending this evening, the total receipts have reached 
15,609 bales, against 13,203 bales last week and 30,368 bales 
the previous week, making the total receipts since Aug. 1 
1928, 9,043,127 bales, against 8,333,754 bales for the same 
period of 1927-28, showing an increase since Aug. 1 1928 of 
709,373 bales. 
































Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston _.__.. 1,226} 1,478) 1,464) 1,080 279 74| 5,601 
Texas City... - ~ de athe Ske wi des pres 27 27 
Houston ___.._- 202 435 1 140 2} 2,329| 3,356 
New Orleans__.. 355 230 659 26 123 481) 2,174 
| S| eae 4 3 2 51 49 Sak 109 
Savannah _..... 89 311 241 5 119 77 842 
Charleston _.__- oasel fnew 1 184 115 112} 2,532 
Wilmington. .-__- seek wie ada 47 56 6 109 
WORKER ......... 85 16 97 62 13 91 364 
New York_..... jadasaias 50 Pe ened pay Bes p et 50 
Boston......... easabel 36 aibidies eee isue Jane 36 
Baltimore _..._- wine newt wand in bad inmtales 409 409 
Totals this week_! 1,961! 4,659! 2,642! 1,895 846! 3,606' 15,609 





The following table shows the week’s total receipts, the 
total since Aug. 1 1928 and the stocks to-night, compared 
with last year: 























1928-29. 1927-28. Stock. 
Receipts to 
July 26. This \SinceAug| This |Since Aug 
Week. | 11928. | Week. | 1 1927. 1929. 1928. 
Galveston. _....- 5,601|2,796,937| 2,504/2,256,924 87,727| 116,575 
Texas City_....- 27| 180,319 98 712 98: i 
Houston ___....- 3,356/2,864,610| 2,768/2,542,185| 170,142] 185,937 
Corpus Christi-_~- ----| 258,123} 3,940) 184,105) ------] -...-. 
Port Arthur, &c.- taal 17,204 ci Geol. «e<vcel ..sitisned 
New Orleans----- 2,174|1,580,148) 6,860/1,551,358 53,196] 158,036 
Gltant icp thin eo wie 598 Pe SP ee Fae ee eee eee 
Mobile __-....-- 109] 289,710 293] 294,703 11,596 2,460 
Pensacola -.....- ome 13,800 aiken BRIDES | duceasl” Udesss 
Jacksonville- -~.-_- aie te 186 ikea 51 674 61 
| dec ow FE iae 842} 381,936 878] 663,037 21,73: 19,391 
runswick _....- Diddle ahtbeinn inst “apelin Sibaedl tins cite 
Charleston _..-.- 2,532} 175,482 790| 273,058 11,796 14,986 
Lake Charles_-_-_- psec: 5,555 papaipiapie EMER .. ‘winded. cdi 
WM cuai 109} 126,227 132,614 3,653 11,922 . 
Norfolk. __.-.--- 364] 233,493 304| 224,627 27,179 29,156 
N’port News, &c- py 129 an aie EEE: an aalwateh -. eunaad 
New York..-.---- 50 51,318 50} 8,153} 143,801 73,306 
Boston _.....--- 36 3,507 Pees 8,547 1,142 3,265 
Baltimore __-..-- 409 63,740 258 73,265 860 681 
elphia..... oo ie 105 etin as 186 - 4,351 4,504 
i. ee 15,609'9 ,043,127' 18,771'8,333,754'! 540,832! 624,709 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1928-29. | 1927-28. | 1926-27. | 1925-26. | 1924-25. | 1923-24. 
Galveston _.-. 5,601 2,504 5,525 9,549 14,430 19,869 
Houston* -_ _-_- 3,356 2,768 4,885| 40,917 10,966 6 ,343 
New Orleans- 2,174 6,860 8,918 9,488 2,780 2,753 
Mobile _-.--- 109 293 615 1,002 56 700 
Savannah ---.- 842 878 10,825 18,392 2,955 1,314 
DPURewIe . on) <vitaen! ..codgml, ‘eecakdh: ' <440ee 63 30 
Charleston - - - 2532 790 2,093 1,464 5,588 284 
Wilmington -- 109 28 245 38 464 153 
Norfolk --...- 364 304 830 2,271 6,213 396 
yf pes We  cccnaal  etnkaal onmamel i, on mewel oieemee ced 

others. ... 522 4,346 1,666 2,101 1,096 3,428 
Total this wk- 15,609 18,771 35,602 35,602 45,020 35,170 
Since Aug. 1_-|9,043,127'8,333,754: 12679958/9 ,672,792'!9,193,119'6 ,742,925 





es include mevement of 


*Beginning with the season of 1926, Houston f: 
- : or town. The distinction 


cotton previously reported by Houston as an int 
between port and town has been abandoned. 


The exports for the week ending this evening reach a total 
of 58,235 bales, of which 3,539 were to Great Britain, 587 to 
France, 14,431 to Germany, 600 to Italy, 27,191 to Russia, 
8,730 to Japan and China and 3,157 to other destinations. 
In the corresponding week last year total exports were 69,604 
bales. For the season to date aggregate exports have been 
7,943,256 bales, against 7,522,124 bales in the same period 
of the previous season. Below are the exports for the week. 









































From Exported to— 

Aug. 1 1928 to 

July 26 1929., Great | | Ger- | Japané&' 

Exports from— Brttatn,. France.) many. | Italy. | Russta.|China.| Other.| Total, 
Galveston _-_, 392,519318,364| 594,338/224,631| 36,340)590,737|401,222)2,558,151 
Houston - - --- | 406,657.295,045, 566,161230,177 132,992484,323)176,668)2,292,023 
Texas City__.| 35,150) 12,068, 41,633) 1,616) ----| 10,335) 11,281 f 
Corpus Christi, 46,405, 41,940, 90,833) 21,624, 4,904) 55,036) 27,781 288,523 
Port Arthur__! 965, 2,430, 8,977 826, _...|  ....| 4,006) 17,204 
Lake Charles i Bape 1,180 GOOG sicct Gs ek 330 6,077 
New Orleans. 411,693, 98,459, 232,443/141,044 161,209|179,974)111,684/1,336,506 
Mobile ------ 88,930; 2,159 79,727) 5,918 ----| 25,500] 4,820) 2 07,054 
Pensacola - - - - 5,820, ..--| 6,075 905, -.--} 1,400 100} 13,800 
Savannah..... 165,783) 75, 118,223} 3,262; ----| 12,100) 4,097) 303,540 
Gulfport _ .- -- Oe) saad peteas Pe ae ee 598 
Charleston...| 60,058) 802} 65,205 1,281) ----| 1,150) 17,593} 146,089 
Wilmington.-| 38,800) ----| 9,842) 54,150) -.--| ----| 3,400] 106,192 
Norfolk -_--- 82,121! 1,238 34,401) 3,874 ----| 9,500) 2,527) 133,661 
New port News | BESS Fares t Se" yee ae 129 
New York.._| 29,151) 3,549) 36,679] 15,146) ----\ 9,245) 21,860) 115,630 
Boston ------ 1,74 ede Re sel wow 128} 5,031 8,354 
eS aa ee 8 AS Ae 1,672 ae re yee ~z == 6,986 
Philadelphia _| ~ eee gi ee gates 200 283 
Los Angeles..| 68,151| 14,149] 36,705 6,280 ----| 96,211; 1,078| 222,574 
San Diego-- 6,652} 1,948, 4,296) -.--| ----| _---- 600| 13,496 
San Francisco, 10,5245 250 7,363 200, ...-| 17,370 348, 36,055 
eee ik cal eae | ----|  ------ Seal lest 2S 23a ae 
| papular 1,852,727,797,790 1,935,503 715,906 335,4451511259,794,626)7 ,943,256 

} | ij 

Total 1927-28 1,430,744 898,618)2, 159,917|694, 103 399,664'1078774 880 ,304|7 522,124 
Total 1926-27'2.573, 105 101667 1'2,939,979'785,87 1 491,392 1830896 126 1580! 10899 494 
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Exported to— belt and that States touched by the Mississippi River main- 
ae eee t Groat mes fapend tained their relatively high condition while the high tem- 
Esporte from Britain.| France.| many. | Italy. | Russta.| China. | Other. | Total. | peratures in Texas had kept the weevil there in check. 
G 405| 3,020 3.893|. ....| 1,050] 8,368 | Lhere was said to be very little weevil in the delta, and 
in i 32| 4.050| _...| 9,090} ----| 168] 13,340] northeastern Mississippi, Tennessee and Arkansas. Spot 

aie. sc a ae _— He = tw prices were 35 to 45 points lower © ‘ 
Savannsh...---|  ----| ----| . 124] ----| ----| ----| -:--| | 124 On the 28rd inst. prices declined 25 to 32 points owing 
a= iol 1,663 be 9950 shined’ i.demleeeaeaene porns: sis to some rains in Texas and better weather in the Eastern 
New York......| 422] 100] 4,079] ----} ----| 1,610 352| 6,463 | belt. There was comparatively little rain. But the fore- 
gs hore ps ns icon Bees Waar: cent: Pema Bs - 6° | cast was for rains in Texas, which would be beneficial, and 
Total -------- 3,539) 587) 14,431 600| 27,191| 8,730) 3,157) 58,235 | for fair weather in parts of the Eastern belt. pane what 
. 9, is required. Liverpool was lower than due. Bombay was 

Total 1928....-| 6.796] 9.278] 8.268) 5.805) 20-860) 23'n00! 9:14! 68:286 | gelling 





























NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually all 
the cotton destined to the Dominion comes overland and it is impossible to get re- 
turns concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the month of June the exports to the Dominion the present season have been 12,840 
bales. In the corresponding month of the preceding season the exports were 15,991 
bales. For the eleven months ended June 30 1929 there were 258,429 bales exported, 
as against 219,907 bales for the corresponding eleven months of 1927-1928. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































On Shipboard Not Cleared for— 
Great Ger- | Other | Coast- Leaving 

July 2° at— \Britain.| France.| many. | Foreign| wise. | Total. Stock. 
Galveston-- -.-- ’ 2,800} 2,900) 10,000} 2.000) 20,700 67 ,027 
New Orleans 387 410} 1,549) 6,463 wanvel Oey 44 387 
Savannah - ---- hana ‘ain ae 275 oene 275 21,458 
Charleston - - - - stabil Suvatae Sania idilies 112 112 11,684 
Co 100 meee Ree 800 40 940 656 
NOPIOIK. .ccene said is Satine See pas sie ee en 27.179 
Other ports *__| 1,000} 1,000) 3,000) 10,000 ----| 15,000} 312,605 

Total 1929_.| 4,487) 4,210| 7,449) 27,538) 2,152) 45,836) 494,996 

Total 1928__| 12,563) 8,376| 9,637) 37,944) 2,402 ,922| 553,787 

Total 1927.-! 6,470! 8,164| 14,3211 37,613! 2,552! 69,120! 914,878 

* Estimated. 





Cotton declined with rather better weather, some rains 
in Texas, fear of a Lancashire strike, and pre-bureau 
liquidation. On the 20th inst. there was a very spirited 
trading for a Saturday, especially towards the close, when 
a sharp demand sprang up and prices quickly advanced. 
An early rise of 22 to 27 points on Eastern rains and bad 
crop reports had been partly lost on realizing, but later the 
tone sharpened on reports of rain, especially in the Atlantic 
States, and covering of shorts. Contracts were not at all 
plentiful. In fact, at times they were rather scarce. Texas 
moreover lacked the rains in the western and northwestern 
parts of that State that were beginning to be needed. In 
other words, in that section the drought still held. The 
weevil news was still more or less forbidding. Not that 
the pest as a rule had done any serious harm, but it was 
feared that it might very shortly. It was still infesting 
the bulk of the belt. Some reports asserted that the weevil 
conditions were very similar to those that existed at about 
this time in 1923, when the pest damaged the crop, accord- 
ing to the Department of Agriculture, to the amount of 
19.2%. It is recalled that when it was discovered in Sep- 
tember of that year that the crop had suffered a serious 
blow the price advanced in sensational fashion. Nobody 
knows at this time how much truth or exaggeration there is 
in the reports of weevil, so far as they relate to the present 
crop. But there is more uneasiness in the trade at home 
and abroad. Also the trade, it is understood, has not bought 
much for forward delivery, apparently hoping that with the 
planting of next to the largest acreage on record there 
might be a correspondingly large crop and prices com- 
mensurately lower. There is not even now entire unanimity 
as to the amount of damage that has been done by the weevil 
or weather conditions. Some advices are cheerful. There 
are estimates of the Texas crop of as high as 6,000,000 bales 
against 5,106,000 bales last year. Worth Street was doing 
a better trade, especially in print cloths, sheetings, drills 
and other goods. Fall River had more inquiry but the 
bids were too low to admit of much business. Manchester 
was still quiet. The action of the United States Govern- 
ment in calling the attention of Russia and China that they 
had signed the Kellogg Peace Pact and inferentially depre- 
cating war between the two powers and recommending arbi- 
tration was generally taken to be effective action, 
aside from accidents on the actual scene of the trouble, 
to avert hostilities. Silver advanced sharply. Spot markets 
were higher and more active. 

On the 22nd there was a decline of 32 to 45 points, with 
some rain in Texas and a forecast of showers in its North- 
‘west section, where it was most needed, and a prediction 
of fair and warmer weather in the Atlantic States where 
that was very desirable. Also there was a rather tired tone 
after a recent quick rise of about 150 points. The market 
Seemed to be “long.” Liverpool cables were noticeably lower 
than due. Liquidation set in. There was less demand to 
cover. Much selling on the differences by Liverpool was a 
feature. The local element seized the chance to sell for a 
turn. Foreign houses bought in Liverpool and sold in New 
York. The South sold on the difference of 30 points between 
here and New Orleans on December. Memphis advices re- 
ported a moderate improvement in the condition of the 





selling there, and there was general liquidation on reports 
of better weather in America. Spot markets were 25 points 
lower, with small sales. On the other hand, Texas did not 
get rain enough and there was some unneeded rain in the 
Eastern belt. A Boston report said that the decline in the 
crop condition continued last week at approximately the 
usual July rate, yet they also said that the average con- 
dition of the crop was much above last year’s and also 
above that for the five-year average. Recent rains in 
Mississippi and Tennessee have been beneficial but in the 
Carolinas harmful. The very high recent temperatures in 
Texas were regarded as injurious, the degree of damage 
depending on whether the plant was tough and well rooted 
or soggy and tender without a sufficient reserve of subsoil 
and moisture. It was suggested that the domestic con- 
sumption this year may reach 7,100,000 bales against 
6,834,000 last season, an increase this season of 266,000 
bales. 

On the 24th inst. prices declined 20 to 23 points on a more 
favorable weekly report than it has been expected. It did 
not stress any idea of serious drought in Texas. This was a 
great disappointment to the believers of higher prices. Early 
in the day before the report was received there had been 
an advance of 20 to 25 points in the expectation of an 
unfavorable weekly statement from Washington. Also 
western Texas had little or no rain. Showers had been 
predicted for that section on the previous day. The actual 
drop from the high point of the morning was some 40 to 50 
points. Liquidation was heavy. The summary of the 
weekly reports said: “Showers were too frequent for the 
crop in some Atlantic coast sections, especially in south- 
western Georgia and northwest North Carolina, but otherwise 
progress in the area was mostly fair to good, though con- 
ditions were favorable for weevil in many places. In 
Tennessee growth was mostly excellent with plants bloom- 
ing freely except locally when too wet. In Alabama and 
Mississippi the advance was fair to good, though there were 
complaints of shedding in southern sections. In central 
Gulf districts the weather had not been favorable for 
checking weevil. In Arkansas conditions favored excellent 
progress with squares, blooms and bolls plentiful in central 
and southern portions. Fields were mostly well cultivated. 
In Oklahoma progress was mostly very good, with early 
plants fruiting nicely while warm, dry weather was favor- 
able for checking weevil. In Texas scattered showers 
occurred at nearly one-half of reporting stations and cotton 
made very good progress, though there were local com- 
plaints of shedding and the late crop needed rain in some 
places. Fruiting was fairly good and the weather was 
favorable for checking weevil except in the southwest. 
Texas plants are well rooted but are small in some districts. 
Picking and ginning made rapid progress in southern Texas. 
The first bale has been marketed in Georgia much earlier 
than last year, while some local picking is reported in South 
Carolina. This was followed by heavy selling partly on 
stop orders. Later there was a rally of 10 to 12 points, partly 
on rumors that the threatened Manchester strike of half a 
million cotton workers had been averted. It turned out, 
however, that the contestants simply showed rather more 
disposition to get together and talk things over. The closing 
here, however, on that day was at a net decline of 11 to 13 
points on most months. 

On the 25th prices advanced 8 to 10 points on covering 
of shorts with little rain in Texas, where it was wanted, 
and too much where it was not wanted; also there were 
unwanted Eastern rains, especially in Georgia. The tech- 
nical position was better. Recent liquidation had been 
rather heavy. Spot markets were higher, with a little 
better demand for new crop for forward delivery, though 
such buying was not large. But the fact that it is not large 
nor has been at any time thus far when there has been 
any at all, of course points to just so much the greater 
potential buying power later on. ‘There were persistent 
reports of increasing weevil infestation in parts of the belt, 
not excluding Texas. But it does not appear that the 
pest has thus far struck the crop a really serious and 
widespread blow. The damage as near as can be made 
out is largely local. And of late speculation has fallen off. 
It has become very 


The recent activity has disappeared. 
largely a trading market. 

To-day prices were about 20 points higher early in the 
day on firm cables and the seeming absence of rain in 
There appeared to be no promise of any- 


western Texas. 
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thing more than showers anywhere in Texas. Later on, 
official reports to the exchange showed rains at 32 stations 
in Texas. In some cases they were as high as 4 inches, 
the latter on the coastal section. This caused general sell- 
ing. Moreover, there was more or less selling the fear 
of a rather bearish Government report on August 8. Private 
guesses on the report which are merely given here for what 
they are worth range from 14,800,000 to 16,000,000 bales 
as the crop. The 10-year average for August 1 is 67.3%. 
A year ago the condition on August 1 was 67.9; 2 years 
ago 69.5. Some of the reports from Texas were unfavorable. 
They seemed to indicate increasing damage by boll worm 
in 30 counties of Texas and also the invasion by the weevil 
of parts of the belt which had not hitherto reported its 
presence. This meant more particularly northern Georgia, 
Alabama and Mississippi. It is also said that the weevil 
activities have increased in the Mississippi delta. Wall 
Street and the West were sellers, with stocks and grain 


lower. 


Spinners’ takings fell off noticeably. The week’s 
into sight kept up. There was less trade demand. Final 
prices show a decline for the week of some 50 to 53 points. 
Spot cotton ended at 18.70c. for middling, a drop of 50 points 
for the week. 





Btaple Premiums 














00% average of Differe nces between grades established 
for deliv quoting) for delivery on contract Aug. 1 1929. 
‘eries on 
Aug. 1 1929. Figured a the July 25 average quo- 
tations of the ten markets designated b 
15-16 jl-inch & . y 
inch. | longer the Secretary of Agriculture. 
.26 83 |Mid i 
26 ‘83 ‘|Strict Good Middling_.- 
26 ‘88 |Good Middling......-- 
31 ‘92 Strict Middling.....--- 
31 92 |Middling............- > 
.29 ‘85 Strict Low Middling_-_- 
-25 -76 Low Middling......... 
Middling....-.-- 
Strict Middling..... sale 
Middling......._.-- iad 
Strict Low Middling_-_- 
Low Middling......... GD ccoscocsss lh SO do 
25 .79 |Good Middling.....-.-Spotted...._.- anata .29 on do 
25 79 |Strict Middling.....-.- SP seuss niin 01 off do 
24 ‘78 |Middling...._...-- vemaeS  Seveenrmnne iibialiee do 
-22 66 Strict Good Middling... Yellow Tinged....... .04 off do 
22 66 |Good Middling.......- in. We cepniait -. .45 do 
22 66 Strict Middling.....--- do aieeah idl aa do 
.22 66 |Good Middling....--.- Light Yellow 71.08 off do 
‘22 66 |Good Middling---..--.- Yellow Stained_....._ 1.42 off do 
21 64 Good M. Saad ees added askencenbinn 69 off do 
.21 64 [Strict Middling.....--- eames commen 1.08 do 








The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


July 20 
Mid 


to July 26— 
upland 


Sat. 


Mon. 


Tues. 


Wed. 


Thurs. 
19.45 19.00 18.75 18.60 18.80 


Fri 
18.70 


FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 


























Saturday, Monday, Tuesday, |Wednesday,| Thursday, Friday, 
July 20. July 22. July 23. July 24. July 25. July 26. 
July— 

Range - -|18.93-19.08/|18.62-18.78/|18.36-18 .53/18.30-18.75|18.15-18.33|;-——-  ——— 
y Closing -|19.07 ———|18.62 ——-|18.36-18.37|18.33 ——-|_—_-. ——_|__ 

ug.— 

Range._|——-_S§———-|-——-_ ———-|——-_ ——_/18 .40-18 .60| 18.33-18.49)18.43-18.59 
ne 19.19 ——/j18.77 ——|18.52 ——-|18.40 ——/|18.47 ——/18.36 —— 

pt .— 

Range -_-|—_—_— )S9§ —— | —- S9§s —_— | ——- | ———- | ———- CC | 
are 19.31 ——/18.92 ——/18.68 ——|18.56 ——/18.64 ——/18.55 —— 

Range __ 19.38-19.46| 19.13-19.40/18.90-19.05|18.70-19.08/18.64-18.88/18.74 —— 

Closing -|19.45 ———|19.13 ——/|18.86 ———|18.72-18.74|18.80 ———|18.74 —— 
Oct. (new) 

Range - _|19.30-19.47/19.07-19.36/18.83-19.05) 18.64-19.13/18.62-18.86|18.68-19.00 
PP rs saa 19.44-19.47|19.09 ———|18.85-18.87|18.72-18.74|18.79-18.80|18.70-18.72 

ov.— 

Range-_|——- Ss§ ——- | —- —S9s —— | ——- | ———- | ———- | ———- 

Closing -|19.56 ———|19.19 ——-|18.98 ——-|18.84 ——/18.91 ——/18.83 —— 
Nov. (new) 

Range__|——- ——_/19.28 ——|——-_ ——|—-_ —-|——-_ ——19.07 —— 

Closing -|19.56 ———/|19.19 ——-|18.98 ———|18.84 ——-|18.91 ——|18.83 —— 

ec .— 

Range - -|19.57-19.77/|19.35-19 63/19 .09-19.33/18.89-19.39/18.86-19.11|18.95-19.23 
P Closing -|19.69-19.72|19.37-19.38/19.10-19.13)18.97-18.99/19.03-19 .04/18.97-18.98 
an .— 

Range - _|19.52-19.66|19.28-19.54/19.01-19.25)18.82-19.30/18.78-19.03)18.90-19.17 
» ere - 19.64-19.65/19.30-19.31|19.05 ———|18.92-18.93)18.98-18.99|18.91 ——— 
‘eb .— 

Razge-_-|—_- 9s — | —- | ———- - OO —>——_--— os —_— IC 
ae 19.74 ——/19.40 ——/19.14 ——/19.02 ——-|19.08 ——/19.01 —— 

ar .— 

Range - _|19.72-19.85|19.46-19.72|19.18-19.40)19.04-19.51)18.98-19.25/19.07-19.36 

Closing -|19.84 ——|19.50 ——/19.23-19.24/19.12 ——-/19.19 ——-|19.12 ——— 
Apr .— 

Range..|——-_ --———_|-———- ————— FS lS 
ee 19.89 ——/19.55 ——|19.31 ——/19.19 ——/19.28 ——/19.22 —— 
May— 

e__|19.85-20.00|19.58-19.83/19.35-19.58/19.20-19 .65/|19.15-19.42/19.28-19 52 

Closing .|19.93 ——-|19.61 ———/19.39-19.40/19.26-19.27|19.38 ———\19.32 —— 
June— 

Range..f-—_—- —/———-|—- >> i ee eee 

Closing! —- Oe eee eee - 





Range of future prices at New York for week ending 
July 26 1929 and since trading began on each option: 























Option for— Range for Week. Range Since Beginning of Option. 

July 1929__|18.15 July 25);19.08 July 20)17.70 July 2 1929)20.95 Mar. 9 1929 
Aug. 1929__|18.33 July 25|18.60 July 24/18.00 July 15 1929/20.53 Mar. 6 1929 
cS | aa eee 17.97 July 16 1928/20.63 Mar. 8 1929 
Oct. 1929_.}18.62 July 25)19.47 July 20)17.95 July 15 1929/20.72 Mar. 15 1929 
Nov. 1929..119.07 July 26)19.28 July 22/18.35 July 2 1929/20.38 Mar. 13 1929 
Dec. 1929..|18.86 July 25/19.77 July 20/18.23 July 15 1929|20.70 Mar. 15 1929 
Jan. 1930__|18.78 July 25|19.66 July 20/18.23 July 15 1929/20.66 Mar. 15 1929 
Se ee ee ee ee 18.82 July 10 1929)18.82 July 10 1929 
Mar. 1930__|18.98 July 25)19.85 July 20/18.44 July 15 1929/20.25 Apr. 1 1929 
a eee eee See 18.71 July 9 1929/18.82 July 8 1929 
May 1930_.'19.15 July 25'20.00 July 20/18.51 July 8 1929/20.00 July 19 1929 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 





all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 


including in it the exports of Friday only. 














July 26— 1929. 1928. 1927. 1926. 
tock at Liv _Srewegl bales. 738, 710,000 1,188,000 841,000 
eee 6 SON nt encuns: dhe. eben ae | eee 
Stock at Manchester__....-_._- 78,000 63,000 126,000 88,000 
Total Great Britain.....___.- 816,000 773,000 1,314,000 929,000 
tee 5 . — MBB ecccwcccnncce sasess 3  seesee 8 200550 128.000 

tock at Bremen____...._______ 246,000 379,000 549,000 , 

Stock at Havre___........____- 143,000 ,000 213,000 131,000 
Stock at Rotterdam__._._______ 6,000 ,000 1,000 1,000 
8 at Barcelona._.....______ ,000 95,000 104,000 69,000 
Stock at Genoa_._.._._._______ 33,000 39,000 34,000 16,000 
ee Oe SO homage nabas nenwae dee Gee eee 
eee OF BENOUD ccuncchicacuaca. saneus . abana abn. eee 
Total Continental stocks-_____. 481,000 716,000 911,000 345,000 
Total European stocks--_____-_- 1,297,000 1,489,000 2,225,000 1,274,000 
India cotton afloat for Europe... 128,000 114,000 ,000 62,000 
American cotton afloat for Europe 174,000 162,000 240,000 137,000 
Eeypt Brazil £c..afloatfor Europe 120,000 104,000 127,000 ,000 
Stock in Alexandria, Egypt ---_- ‘ 220,000 ,000 205,000 
Stock in Bombay, India _-_--_- .-1,035,000 1,182,000 621,000 525,000 
Stock in U. 8S. ports__....._.__. a540,832 a624,709 a983,998 510,024 
Stock in U. S. interior towns-_-_-. a224,790 a328,470 a374,492 819,353 
U. 8S. exports to-day_..---.-.-.  -.--_- 931 515 0,073 
Total visible supply ----~------ 3,742,622 4,228,110 4,989,005 3,686,450 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liv bona conan bales. 353,000 449,000 854,000 462,000 
Manchester stock. ___._._._.__- 47,000 46,000 111,000 4,000 
Continental stock. ___.....____- 401,000 658,000 853,000 272,000 
American afloat for Europe -. --_- 174,000 162,000 240,000 137,000 
i et “eee eee: a540,832 a624,709 a983,998 0,024 
U. 8S. interior stocks. ........_-.- a224,790 a328,470 a394,492 819,353 
pe ee ee 3, 515 10,073 
pe ae ee 1,740,622 2,272,110 3,417,005 2,284,450 
East Indian, Brazil, &c.— 
RE RES ERS SA 385,000 261,000 334,000 379,000 
ee eee eee PTR E he er ea 
Manchester stock............-. 31,000 17,000 15,000 14,000 
Continental stock._......._._-- 80,000 58,000 58,000 73,000 
Indian afloat for Europe---_-_---- 128,000 114,000 98 ,000 2,000 
E t, Brazil, &c., afloat___..--. 120,000 104,000 27,000 144,000 
Stock in Alexandria, Egypt----- 223,000 220,000 319,000 205,000 
Stock in Bombay, India__-___-- 1,035,000 1,182,000 621,000 525,000 
Total East India, &c_._..---- 2,002,000 1,956,000 1,572,000 1,402,000 
Total American. _........-.-- 1,740,622 2,272,110 3,417,005 2,284,450 
Total visible supply dancer ehiiaBin on 3,742,622 4,228,110 4,989,005 3,686,450 
Middling uplands, Liv 1_-... 10.58d. 11.73d. 10.05d. 10.02d. 
Middling uplands, New York..-. 18.70c. 21.05c 18.70c. 9.15c. 
Egypt, good Sakel, Liverpool__._. 18.05d 20.95d 0.80d. 17.75d. 
Peruvian, rough good, Liverpool. 14.50d 13.50d .00d. 16.00d. 
Broach, fine, Liver Ricuuinn ama 8.80d. 9.90d. 9.15d. 8.85d. 
Tinnevelly, good, Liverpool- ---- 9.95d. 10.85d. 9.55d. 9.40d. 





a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 


Continental imports for past week have been 95,000 bales. 

The above figures for 1929 show a decrease from last 
week of 171,600 bales, a loss of 485,488 from 1928, 
decrease of 1,246,383 bales over 1927, and a gain of 
56,172 bales over 1926. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 
detail below: 
































Movement to July 26 1929. | Movement to July 27 1928. 
Towns. Recetpts. | Shtp- | Stocks Recetpts. | Ship- ; Stocks 
ments.| July ments. | July 
Week. | Season. | Week. | 26. | Week. | Season. | Week. | 27. 
Ala., Birming’m 169| 56,162 114 822 11) 94,674 259 3,407 
Eufaula -- -- 5| 15,747 304) 1,192 3 20,424 27, 4,557 
Montgomery. 91 60,704 487| 6,546 awa 78,820 340 6,873 
I en ob as oo 70, 57,851 ----| 1,658) 4 58,915 893 4,207 
Ark.,Blytheville 28 88,056 216; 4,010 shen wid 78,661 152. 3,470 
Forest City -- 3 28,735 517} 1,310 10 37,254 105 2,868 
Helena----.- eens 57,059 209; 2,106 7 52,344 453 3,825 
es — 57,677 hes 350 oa 49,847) 70 1,496 
Jonesboro - - - a 33,272 6 739 ees 32,364 eaae 979 
Little Rock -- 36 119,468 51, 4,497, 59} 109,978) 198 5,449 
Newport - - - - .---| 47,802 20 212 esa 48,713) 42 925 
Pine Bluff--- 13, 142,751 214) 3,560 200 125,987) 200 7,116 
Walnut Ridge “awe 39,121 wneud 333 7 35,649) 174 472 
Ga., Albany...| _...| 3.712 _-.-| 1,536' -...| 4,980) ----| 1,577 
Athens-_-.-..- 12 29,594 200; 2,369 ee 50, ve ee 
Atlanta----- 430 136,646 1,217) 7,749 285) 130,101) 1,486 13,293 
Augusta - --- 1,173) 251,544 1,695) 33,106 1,710) 288,668 4,730 26,164 
Columbus - - - 70 53,682 300) 7,759 287 51,908 100 660 
Macon..-.-.-- 79 54,701 197} 1,324 2 69,107 42 1,737 
i cacnee _.--| 35,946 3,000) 3,755 575 a5 600, 8,584 
La., Shreveport 90 145,939 157| 7,297 4 98,646 323 9,171 
Miss.,Clark’dale 60, 146,740 342) 4,376 137| 154,339 889 14,375 
Cotumbus...| -...| 31,308 —...- 243 +..--| 36,088 .--| 803 
Greenwood - - __..| 190,866 una ee 423) 160,918! 4,117; 28,669 
Meridian---- 165, 50,150 106 693 3) 41,359) 71 666 
Natchez - - - - 52, 35,037 ica saa “sea 37,200) 10,908 
Vicksburg---| ----| 24,945 -.-- 204 ....| 18,150} --...| 1,530 
Yazoo City -- 2 39,347, 275, 1,034 3 27,898 205 4,598 
Mo., St. Louis_| 1,837) 481,345 2,401] 9,438 2,852) 384,675 3,073. 2,287 
N.C., Greensb’o 196, 27,506 365) 8,951 61 29,972} 1,201; 7,796 
Ok ma— | 
sean paves 11; 772,956 340} 4,035 251) 745,825 1,653 13,200 
8.C.,Greenville| 3,629 243,511 3,942) 25,380 2,993) 336,180) 5,877, 16,759 
Tenn.,Memphis| 5,1491,817,239 9,125) 52,889 7,638 1,508,048) 13,472 83,949 
Texas, Abilene- oneal ,84 SS 467 32 58,801 182 315 
0 71\ 48,873 86] 175 5 26,875 obiinal 260 
Brenham -.-- meal 614 ----| 2,264 90| 30,352 179, 10,400 
Ca 55 144,863 163] 2,393 725| 103,398) 1,978 16,403 
SS ae | 1,174 atta 95 16 eae we = 
wn...| 3,508 19,244 59} 4,315 wins aes 3 tio 
ai atenie. enndl  @Qaeaae wack Se 100| 38,398 1,200, 1,425 
Texarkana -- 31 65,960 84 873 whew 58,996) 300 557 
a 88) 146,848 170} 1,862 300; 91,813) 100 4,467 
17,1236,027,650 26,362 224,790 18,793'5,553,890' 45, 182 328,470 


Total, 56 towns 

* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 9,602 bales and are gar 
103,680 bales less than at the same time last year. he 
receipts at all towns have been 1,670 bales less than the 
same week last year. 
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NEW YORK QUOTATIONS FOR 32 YEARS. LIVERPOOL ACTION FAVORS UNITED STATES 
a 18.70c.) 1921 -.-.- 12.00c.) 1913 .--.. 11.95c.)1905 -.... 11.15e. | OFFICIAL COTTON STAPLE STANDARDS.—Adoption 
1927 22227 1s:50e.| 1919 22227 35 70e.| 191] 2222213.606.| 1908 22227 19.70¢. | of a resolution by members of the Liverpool Cotton 0- 
1996 277719. 15¢. 1O18 222 22o .55e.| 1910 -----15.50e.| 1902 --_-> 9.06e. | ciation, instructing its Board of Directors to provide for 
1925 ...~-25.75¢.| 1917 -----25.80c.| 1909 -.-- - 14 oe | ibn 72-72 8.12c. | arbitrations based upon the official cotton staple standards 
1924 7212.28.5e.| 1915 22... 9.08e:| 1907 ~..2213-00e.| 1899 -2277'8-1e: | of the United States, has been reported by the association 
1922 -._.-21.45e.| 1914 -....13.25c.! 1906 ..... 10.90c.! 1898 -.._. 6.06c. | to the United States Department of Agriculture, through 
MARKET AND SALES AT NEW YORK. F. A. Foley, Agricultural Commissioner at London. The 
Department of Agriculture is also informed that, eoncurrently 
Futures SALES. with the action on staple standars a resolution has been 
Sua’ Closed. Spot. \Contr’ci| Total. | passed providing for the admission of Americans under 
ne an ea nae ae certain conditions to membership in the Liverpool Cotton 
ne Quiet, 45 pts. decl -- Barely steady --| >=2---| ~""606| ~~~660 | Association. 
ay C t, 25 a ERR See ERR Gi 5 is Pa ee 2 . 
Wednesday. Ouiet; 1 pte. deci ..|Barely steady .-| 1222-7 2,100) ~ 2,100 ACTIVITY IN THE COTTON SPINNING INDUSTRY 
Pridey > .-~|Qufet: 10 pte on eee 200' __ 20 | FOR JUNE.—Persons interested in this report will find it in 
mee a a eae at, Oo Oe wars or our department headed ‘Indications of Business Activity,”’ 
Since Aug. i!222722222722727777127272722277777]186,758!'958'300'848058 | OD earlier pages. 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 




















1928-29 ——1927-25—— 
July 26— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
es SE ci wcawbnatnd nabd 2,401 k 3,073 k 
pi) OS ear 300 k 200 k 
Via Rock Island........... ie, eaten k nimi k 
Ve DOE iicrcinownacda nin ae k 398 k 
Via Virginia points...-....- -- 3,469 k 4,285 k 
Via other routes, &c._....-..... 3,660 k 3,984 k 
Total gross overland............ 10,325 k 11,940 k 
Deduct Shipments— 
Overland toN. Y., Boston; &c_.. 495 k 308 k 
Between interior towns___....---. 311 k 306 k 
Inland, &c., from South....._. - 8,505 k 10,742 k 
Total to be deducted__.._...-_- 9,311 k 11,356 k 
Leaving total net overland*_... 1,014 k 584 k 





* Including movement by rail to Canada. k We withhold totals since 
Aug. 1 so as to allow for proper adjustments at end of crop year. 

















1928-29 1927-28 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to —_ _ 15,609 k 18,771 k 
Net overland to July 26_...-.--. , k 584 k 
Southern consumption to July 26.116, k 90,000 k 

Total marketed__.........__- 132,623 k 109,355 k 
Interior stocks in excess_....____ *9 602 k *27 973 k 
Excess of Southern mill takings 

over consumption to July 1_... -_.._- Os) ooo cee k 

Came into sight during week_..123,021 k 81,382 k 

Total in sight July 26....-cnc0 cocane Rae ae 2058 k 
North. spnn's’s takings to July 26. 20,386 k 16,492 k 


* Decrease. k We withhold the total since Aug. 1 so as to aliow for 
proper adjustments at end of crop year. 

QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 


























Closing Quotations for Middling Cotton on— 
Week Ended 
July 26. Saturday.| Monday.| Tuesday.; Wed’day.,Thursd’y., Friday. 
Galveston ____- 19.45 19.10 18.85 18.70 18.80 18.70 
New Orleans - - -|19.43 19.17 18.94 18.84 18.89 18.89 
PO eae 18.75 18.50 18.25 18.16 hei taal 18.25 
Savannah-_____ 19.34 18.99 18.75 18.64 18.70 18.62 
orfolk ______- 9.69 19.38 19.13 mE SI 19.00 19.00 
Baltimore ___- 19.70 19.70 19.40 19.60 19.30 19.50 
Augusta ---___. 9.44 19.06 18.88 18.75 ia igia 18.69 
Howe ----lies ibs [48 ESB b= HBas 
Little Rock -_-_|18.70 18.35 18.10 ral ie 18.00 .00 
Ee 18.95 18.60 18.35 18.25 ies 18.20 
Fort Worth -_-_-__\|___- 18.60 18.35 18.25 RES. 18.20 








NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 



































Saturday, | Monday, Tuesday, | Wednesday,| Thursday, Friday, 
July 20. July 22. July 23. July 24. July 25. July 26. 
July ....-. 18.95-19.00]18.78-18.79|18.48 Bid]18.45 ——|—— ——/——  —_ 
ugust...}—— 9 ——|— |] —— eC 
September }—— 9 ——_—|— i — ee] CL 
October --|19.22-19.23|18.97-18.98] 18.73-18.74|18.63-18.66 18 .67-18.69) 18.63-18.65 
oa —_——_—_ Ss ——_ | — (| -— 
m 19.42-19.43)19.17-19.18]18.90-18.91 18 .81-18.83)18.85-18.87|18.81-18.83 
faa 19.45 Bid|19.20 ——/18.92-18.93)18. ——]18.85-18.86/18.81-18.82 
— ---|19.65 ——|19.35 ——|19.07 Bid|18.98 Bid|19.02 Bid|18.99 Bid 
pat inn ah 19.73-19.76|19.45 Bid|19.17 Bid|19.08 Bid|19.12 Bidl19.09 Bid 
BEE pcaindienene - cheap rsien a a 
Tone— 
gin ae Quiet Quiet Quiet Quiet Steady Quiet. 
Options _.| Steady Steady ‘Barely st’y! Steady Steady Steady. 








bale 


It graded 


FIRST 1929 BALE OF COTTON FROM GEORGIA.— 


The ‘Wall Street Journal’ 


bale of cotton as 


Ga., for 6034 cents a pound. 
Exchange and President of the Piedmont Cotton 


follows: 


vided between the grower, J. 


hospital. The bale, 
good mid 


y 23, at 


of July 23 reported Georgia’s first 


Georgia's first 1929 bale of cotton, 18 da 


li . 
wae auctioned Mandos. yen earlier than last year’s initia 


Sommercial Exchange, Atlanta, 


It was bought by T. W. Tift 


Mills. 


, President of the 
Proceeds will be 


D. Cook, of Tift County, and the county 


weighing 328 pounds, brought tot: 
dling. 


price of $198.44. 


FIRST BALE OF COTTON FROM MISSISSIPPI.— 


The first bale of cotton fro 
Wall Street ‘“Journal’’ 
First bale of the M 
July 24. 
for Magnolia; las 
and July 20 1927 


m Mississippi was reported in the 
of July 24 as follows: 


ississippi cotton crop was received at Magnolia, Miss., 


The bale was ginned July 23. This is the earliest bale on record 
t season, the first Mississippi bale was received Aug. 16 
is date of earliest Mississippi bale on record. 





WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that the week as a whole 
has been favorable for cotton. In the Carolinas and South- 
ern Georgia showers were too frequent the early part of the 
week, otherwise conditions throughout the belt have been 
satisfactory. Cotton plants are blooming freely in many 
sections. There have been some complaints of shedding 
and weevil damage. 


Tezas.—Cotton has made very good progress in this 
State, although there have been local complaints of shedding. 
Picking and ginning have made rapid progress in the South. 


Mobile, Ala.—The weather has been very favorable. 
Many bolls are open. The crop is clean and weevil are not 
active. 


Memphis, Tenn.—The weather has been dry all week. 
First new bale was received on the 25th from Magnolia, 
Miss. It arrived 21 days earlier than last year and 13 days 
earlier than average. 





Rain. Rainfall. —————Thermometer——— 
Galveston, Texas___.._..-- 5days 6.69in. high 95 low 75 mean 85 
ye” lday 0.10in. high 96 low68 mean 82 
Brenham, Texas..........- 2days 0.52in. high 100 low 64 mean 82 
Brownsville, Texas_...---- 2days 2.09in. high low 70 mean 82 
Corpus Christi, Texas------ 2days 0.57in. high 92 low 76 mean 84 
i a RFE 1 day 0.20in. high 96 low 70 mean 83 
Henrietta, Texas_...._---- dry high 98 low 68 mean 83 
Kerrville, Texas_.......-.- 2days 0.32in. high low 64 mean 86 
Lampasas, Texas___--_-_-- 2days 0.04in. high 100 low 58 mean 79 
Longview, Texas__......-- lday 0.16in. high 98 low 64 mean 81 
Luling, Texas__..._._......_.3 days 0.54in. high 98 low 72 mean 85 
Nacogdoches, Texas_-___-_- lday 0.14in. high 92 low 64 mean 78 
Palestine, Texas..........- lday 0.30in. high 94 low 68 mean 81 
ER, RR aS lday 0.10in. high 98 low 68 mean 83 
San Antonio, Texas_-_-_--_-- 2days 0.03in. high 96 low 72 mean 84 
6 hy CO ERE dry high 98 low 66 mean 82 
Weatherford, Texas-_---_---- 2days 0.18in. high 96 low 64 mean 80 
Ardmore, Okla_.........-- dry high 93 low 69 mean 81 
ME GI od hicisinwne oameww dry high 96 low 69 mean 83 
Muskogee, Okla_......._.- dry high 93 low 65 mean79 
CE Os dry high 96 low 61 mean 79 
WidoraGe, Ark®..........-. 0.34in. high 98 low 66 mean 82 
Little Rock, Ark.......... dry high 92 low 68 mean 80 
Pine Bluff, Ark---- dry high 101 low 66 mean 84 
Alexandria, cians 0.59in. high 96 low 69 mean 83 
I a oe ta 3.20in. high 93 low 67 mean 80 
New Orleans, La__--.-_-.--- 0.08 in. h .. low _. mean 81 
Shreveport, La____.______~ dr high 94 low 69 mean 82 
Columbus, Miss_________-_-_ 0.49in. high 99 low 63 mean 81 
Greenwood, Miss_..._...-- 0.51in. high 95 low65 mean 80 
Vicksburg, Miss__..--..--- 0.40in. high 93 lew68 mean 81 
7S hy: ey eS 0.12in. high 92 low 7S mean 81 
Ce Ee 1 da 0.08 in. high 91 low 64 mean 78 
Montgomery, Ala_...-.--- 0.24in. high 94 low 68 mean 81 
ee 1.53in. high 95 low 68 mean 82 
Gainesville, Fla__._...._-- 1.85in. high 92 low65 mean 79 
pS CS: 0.95in. high 93 low 67 mean 80 
Savannah, Ga____....-----3 days 0.28in. high 93 low 62 mean 78 
I a is awed 3days 0.50in. high 94 low60 mean 77 
pee See lday 2.54in. high 94 low 62 mean 78 
Columbus, Ga...........- 2days 0.74in. high 97 low 64 mean 81 
Charleston, 8. C__.......-- days 0.23in. high 90 low63 mean 77 
Greenwood, S. C__..-_---- 3days 0.19in. high 92 low 60 mean 76 
2 : Sa: 2days 2.56in. high 94 low 62 mean 78 
~ = 7: eer 4days 0.46in. high 93 low62 mean 
oS Seer 4 da 0.79in. high 93 low 60 mean 77 
Newbern, N.C.......-.-.... 6days 3.15in. high 92 low 64 mean 78 
WO, WH .ii5s ch ceunds y 0.47in. high 93 low60 mean77 
Memphis, Tenn__....._--- dry high 90 low 67 mean 79 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

July 26 1929. July 27 1928. 
Feet. Feet. 


t e 
New Orleans. ....---. Above zero of gauge-_ 4 16.0 
DIE 6 oes own Above zero of gauge_ 20.1 21. 
I ih nin os since aha Above zero of gauge-_ 8.4 11.0 
Shreveport. ......... Above zero of gauge- yx! 10.6 
; RSS Above zero of gauge-_ 32.4 46 2 


RECEIPTS FROM THE PLANTATIONS. 






































Week | Receipts at Ports. | Stocks at Interior Towns. ‘Recetpts from Plantattons 
1929. | 1928. | 1927. | 1929. 1928. | 1927. | 1929. ; 1928. | 1927. 
Apr. | 
19..| 57,351) 72,882/102,307| 646,881) 773,381\1,541,773 43, 38,190 
wee 56,917| 92,378] 86,136) 615,322 737, 824, 59 50,182 
iy | 
3.-| 51,241/109,891/108,689 564,846) 691, 784,478 64, 68,471 
10..| 40,133'110,912) 89,089 512,890| 649,289) 742,667 68 47,278 
17..| 27,000, 84,323, 73,651 481,152) 620, 710,044 55, 41,028 
24.-| 31,129 59,759, 67,486, 446,7 587,7 656,451 27,199) 13,893 
nes 30,429) 54,183) 68,264 418,598 558, 613,917 25, x 
‘une 
7..| 24,368 37,809) 56,037, 523,208 523,060 575,095 17,215 
14__| 17,318) 38,902) 51,460 352,656, 493,693] 534,914) 11,279 
21__| 18,466, 26,447] 45,396) 324,575 463, 503,000, 13,482 
- -- 13,090, 30,851) 36,843, 303,805, 437,961) 471,669 5,512 
5.-| 10,769, 36,994 38,801, 276,723, 407.7. 449,131) 16,263 
12_.| 30,368 27,419 34 252,555 386, 412,498, Nil 
19_.| 13,203 19,932) 30,270; 234,392, 356, 392,277; Nil | 10,043 
26_-! 15,609 18,771 35,602 224,790) 328,470! 374,492 6,007, ----! 17,823 








Juty 27 1929.] FINANCIAL 











The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1928 are 8,985,406 bales; 
in 1927-28 were 8,284,291 bales, and in 1926-27 were 12,254,- 
925 bales. (2) That, although the receipts at the outports the 
past week were 15,609 bales, the actual movement from 
cr apt ar was 6,007 bales, stocks at interior towns 

ving increased 9,602 bales during the week. Last year 
receipts from the plantations for the week werenil bales 
and for 1927 they were 17,823 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 























Cotton Takings, 1928-29. 1927-28. 
Week and Senabe. 
Week. Season. Week. Season. 
Visible supply July 19_...___._ 13,914,222 k 4,382,843 k 
Visible supply Aug. 1..........| —__.___ A Teer k 
American in sight to July 26_...| 123,021 k 81,382 k 
Bombay seceiaee 00 July ities 22,000 k 32,000 he 
Other India ship’ts to July 25__- ,000 k 13,000 k 
Alexandria ayy ge, A ERE ik 2,000 k 
Other supply to July 24_*_b____ 20,000 k 15,000 k 
Weer CO dic dtee sie dand 4,086,243 k 4,526,225 kk 
Visible supply July 26_.....-- «|3,742,622 k 4,228,110 k 
Total takings to July 26_a__.-_- 343,621 k 298,115 k 
Of which American___.____. 232,621 k 244,115 k 
Of which other________._.. 111,000 k 54,000 k 











b Estimated. k We withhold the totals since Aug. 1 so as to allow 
Proper adjustment at the end of the crop year. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 


from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 



































Pe 1928-29. | 1927-28. | 1926-27. 
y . 
Recetpts at— Since Since Since 
Week. Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
RIESE | 22,000!3,291,000! 32,000/3,473,000! 32,000!3, 173,000 
dei For the Week. | Since August 1. 
from— Great | Contt- \Japané| | Great Conti- |Japan & 
ruain.’ nent. \China.| Total. | Brisatn. | nent. | China. | Total. 
Bombay— | | | 
1928-29.-} -.--| 1,000) 69,000 70,000; 69,000, 818,000'1,790,000 2,677,000 
1927-28.-| ____| 6,000) 22,000 28,000) 92,000, 685,000 1,345,000 2, 122/000 
on 22 - - 2,000, : | ___.| 13,000) — 39,200 1,573,000 1,989,000 
1928-29. _| 4,000, 3,000) a4 7,000 127,000, 583,000) _____- | 710,000 
1927-28. -| 3,000, 10,000 ____| 13,000] 117,500| 556,000) -____- | 673,500 
1926-27.-| --.-| 2,000 ----| 2,000, 56,000, 435,000, -_---- | 491,000 
Total all— | | | 
1928-29] 4,000, 4,000, 69,000, 77,000! 196,000 1,401,000 1,790,000 3,387,000 
1927-28 --| 3,000 16,000 22,000) 41,000! 209,500 1,241,000 1,345,000 2,795,500 
1926-27. _! 2,000 13,000' ____! 15,000! 80,000 '827.000 1.573.000 2.480.000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
10,000 bales. Exports from all India ports record an increase 
of g36,000 bales during the week, and since Aug. 1 show 


SHIPPING NEWS.—Shipments in detail: 
les. 
GALVESTON—To Havre—July 17—West Tacook, 305-_..----... 305 
To roe add 17—West Tacook, 100.........-...-...-.- 100 
To Rotterdam—July 17—West Tacook, 400_...............- 400 
To Ghent—July 17—West Tacook, 50.............-.-.---. 50 
To 1 eee 18—Rio Panuce, 600.............-..-.-- 600 
To Murmansk—July 19—August Enghardt, 3,893_.........-. 3,893 
To Gothenburg—July 20—Tugela 50 





, 350 
mhagen—July 29—Tugela, 50...July 12—Fredensbre, 


To Co 


Seti ee dees ee 
na—July ator, 200 

CHARLESTON—To Bremen—July 
See nee, EM cn eg Cu ane sabes ab kine 
To Havre—July 20—Grete, 
To Epmburg— say 20—Grete, 658 
2e. Gnekt—Jnly JO—-Grewe, 106... 2.2... sccncakaslacuccdsa 
To Antwerp—July 20—Grete, 1,154_..._...__.-...-------- 
NEW YORK—To Bremen—July 17—Stuttgart, 94...July 22— x 
Berlin, 2,335_._July 23—George Washington, 1,650 _----- 4,079 

To Japan—July 11—Teba Maru, 639_._July 19—Lisbon 


PN a i a a i a a a 1,510 

To Liverpool—July 19—Samaria, 173; Cedric, 249_.._.___--- 422 

To Barcelona—July 19—Cabe Espartel, 102_._...---------- 102 

To Havre—July 24—McKeesport, 100--_......-------+----- 100 

To Nerrkeping—July 24—Trollenholm, 200_.......--------- 200 

To Piraeus—July 24—Exbrook, 50_____-_- EGER IN Aen es oe 50 
HOUSTON—To Bremen—July 20—West Quechee, 507---July 22 

i OOO! 1 UR 2 ie a So Te oe geen ae 4,050 

To Havre—July 22—Youngstown, 32_.___...-...---------- 32 

To Ghent—July 22—Youngstown, 50______...__----.-.---- 50 

To Rotterdam—July 22—Youngstown, 118___---__- ick Sivan a 118 

To nee ay 24—August Leenhardt, 9,090____---..-.- 9,090 

NEW ORLEANS—To Liverpool—July 20—Barbadian, 667------ 667 

To Manchester—July 20—Barhbadian, 549_...._.----------- 549 

To London—July 20—Mount Evans, 178__......----------- 178 

To Havre—July 22—Winston Salem, 25_.....-------------- 5 


To Ghent—July 22—Winston Salem, 50_-.......--.-------- 0 


To Rotterdam—July 23—Maasdam, 150.....-..-.---------- 150 
To Belize—July 20—Coppename, 68-_.__.........---------- 68 
To Murmansk—July 23—Aalsum, 14,208____._..-_----=----- 14,208 
To vay 24—Chattanooga City, 1,000; La Plata Maru, 5.670 
To China—July 24—La Plata Maru, 350-_--..------------. . 350 


NORFOLK—To Liverpool — vam 23—Manchester Merchants, 1,043 1,043 
To Manchester—July 23—Manchester Merchant, 620 620 


To Bremen—July 25—Sagen, 150.....-..----------.------ 150 
LOS ANGELES—To Manchester—July 19—York City, 60------ 60 
SAVANNAH—To Bremen—July 25—Schoharie, 124__---------- __124 

Es bins Hac eae ie Hed een ies be 58,235 
LIVERPOOL.—Sales, stocks, &c., for past week: 

July 5. July12. July 19. July 26. 

33,000 28,000 000 15,000 

7,000 15,000 ,000 8,000 

;000 1,000 ,000 1,000 

58,000 58,000 52,000 49,000 

797,000 777,000 759,000 738,000 

8,000 400,000 373,000 353,000 

(000 =. 27,000 ‘000 30,000 

8,000 5,000 8,000 9,000 

121,000 119,000 129, 121,000 

19,000 19,000 21,000 16,000 





The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 








an increase of 591,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
( The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 


Alexan 


dria, Egypt. 























Spot. Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Market [ 
12:15 } Dull. Dull. Dull. Dull. Dull. Dull. 
P.M. | 
Mid.Up!'ds 10.67d. 10.70d. 10.61d. 10.53d. 10.54d.| 10.58d. 
ae 3,000 3,000 3,000 3,000 3,000 3,000 
Futures.{| Steady Steady Steady Quiet Qutet Steady 
Market 4/12 to 17 pts|5 to 10 pts.|3 to 5 pts./4 to 5 pts.| 13 pts. {5 to 7 pts. 
opened || advance. | advance. decline. decline. decline. advanee. 
Market, {| Quiet [Barely st’y|Barely st’y| Steady |Q’tbutst’y| Quiet, 
4 4/11 to 12 pts|1 to 2 pts./7 to 8 pts.|6 to 9 pts. 14 to 14 pts|7 to 8 pts. 
P.M. |! advance. decline. decline. advance. decline. advance. 



































Alezandria, Egypt, 1928-29. 1927-28. 1926-27. 
July 24. 
Receipts (cantars)— 
WGES sc ite ceaoe ae mig 1,000 11,000 
2 i eegeegem 7,971,913 6 ,070,630 8,677,706 
This | Since This | Since This | Since 
Export (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liverpool__-._..--_- 3 ,000/184,123)| 5,250)167,211|| 4,250/236,209 
To Manchester, &c___-.. 6 .000/186,732||  ~._-|174,142|| 2,750)198,228 
To Continent & India_-.-| 9,000|507,159|| 3,500|423,308)]| 8,500 of 
30 America. i... 3,000) 188,979 300/115,455)| 9,500/157 ,936 
Total exports___...._- 21,000! 1,046,993'| 9,050!880,116'!'25,000'1013957 














Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending July 24 were 
nil cantars and the foreign shipments 21,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns i3 steady and in cloths quiet. Demand for both yarn 
and cloth is poor. We give prices to-day below and leave 
those for previous weeks of this and last year for comparison: 





























1929. 1928. 
8% Lbs. Shirt- | Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Middl'g| 328 Cop ings, Common |Middl’g 
Twist. to Finest. Upl'ds.| Twist to Finest. Upi'ds. 
April— d. d. js.d 8s. d. d. d d. js. d. 8. d. d. 

12....|15% @16%|13 2 @13 4 10.89 |15%@17%\|14 0 @14 2 11.11 

19__..115% @16%/13 2 @13 4 10.69 |15%@17%|140 @14 2 11.25 
—— 15 @16 |130 @130 10.23 |16 @17%\14 1 @144 11.61 
. ay— 

3..--114% @15%|12 7 @13 1 10.02 |16% @17%|14 2 @144 11.60 
10__..}14% @15%|12 7 @13 1 10.08 |164%@17%\14 3 @14 5 10.08 
17.--.|14% @15%|12 7 @13 1 10.26 |16 @17%\143 @145 11.71 
24_...114% @15%/|12 7 @13 1 10.11 116 @17%\|143 @14 5 11.46 
31_.-.|14% @15%|12 7 @13 1 10.20 116 @174%\143 @14 5 11.47 

June— 

7..--114% @15%\|12 7 @13 1 10.27 |16 @17%\143 @14 5 11.45 
14__-.|14%@15%|12 7 @13 1 10.33 116 @17%\142 @144 11.39 
21__-.|14% @15%|12 7 @13 1 10.25 |16%@17%|14 3 @14 5 11.65 
28....114% @15%|12 7 @13 1 10.33 116% @184%|146 @150 12.49 

July— 

5.---|144@154%/|12 6 @13 0 10.28 |17 @18%\146 @150 12.53 
12__.-.1144%@15%/12 6 @13 0 10.21 |17 @18%/146 @150 12.14 
19..-.|14% @15%|12 7 @13 1 10.54 116% @18%\|14 2 @14 4 11.81 
26_....'14% @15%112 7 @13 1 10.58 '164%@18 (141 @143 11.73 








Prices of futures at Liverpool for each day are given below: 


























| Sat. | Mon. | Tues. Wed. | Thurs. | Fri. 
Tuly 20 | 
to |12.15)12.30 12.15} 4.00/12.15| 4.0012.15| 4.00 12.15; 4.0012.15) 4.00 
Tuly 26. (Pp. m.|p. m. p. m.|p. m./D. m.|p. M.\P .m..pD. m.|D. M.|D. M.D. m.\p. m. 
a ee ee OO On 
ein deniien ai 10.25 10.30|10.23,10.21)10.16 10.13 10.25 10. 14|10.11 10.18)10.18 
August... .--- \"> 77]10'19 19'25|10:17|10.15| 10.10 10.06 10.17 10.06/00.02 10.10|10.10 
September... __|10-17 10.23|10.15.10.13|10.08/10.03'10. 15 10.06|10.01 10.07|10.08 
October... --- \2 22)10'16 10.22/10 .14|10.11/10 06 10.10|10.13 10.02} 9.99 10.05)10.06 
November... _|.. __|10.14 10.20/10.12|10.09 10.04 10.00 10.11 10.00] 9.96 10.02)10.03 
December -...|-. ~.|10.15 10.21|10.13 10.11/10.05,10.01)10.12 10.00) 9.96 10.02}10.03 
January (1930)|-. .-|10-15 10.21|10.13 10.11|10.05 10.01/10.12 10.00, 9.96 10.02\10.03 
February... - .|.- __|10.16 10.22 10.14 10.12|10.06 10.02 10.13 10.01| 9.97 10.03/10.04 
March ..-.--- |-= 2-10.19 19-26 10.18|10 15110. 10 10.05 10.16 10 04110 00 10.06)10 07 
Gs. ---- bes 4 10.19 19 .26|10.18 10.15 10.10 10.05|10.17 10.04|10.00 10.06 10.07 
Ses. ..--=- "> 27/10'20 10:27|10.19 10.16!10.11/10.06'10.18 10.06|10.02 10.08|10.09 
Bia senas< \2 22|10:19 10:26 10.18 10.15)10.10 10.05 10.17 10.05|10.01 10.07/10.08 
pe aa \77 77]10'19 1026 10.18 10.15 110.10 10.05'10.17 10.05|10.01 10.07:10.08 








BREADSTUFFS 
Friday Night, July 26 1929. 

Flour prices were reduced late last week 10 to 30c. in 
response to lower prices for wheat after the recent sharp 
rise in the manufactured product. Oftentimes recently it 
has been difficult if not impossible to quote flour with any 
degree of accuracy owing to the wild fluctuations in wheat. 
Under the circumstances, the amount of business going on 
was only moderate at best, even if it was not very small. 
Buyers, mindful of the old saying, “When in doubt do 
nothing,” at least kept their purchases within very restricted 
bounds. Export trade was reported quiet. Later there 
was another sharp decline in prices, with trade dull and 
wheat lower. Stocks are said to be small. Foreign buying 
was small, according to the reports, or else absent. Later 
a better export demand was reported. 

Wheat has advanced on bad crop reports from the North- 
west and Canada. On the 20th inst. it declined 3 to 3%%c. 
net on rains in the American Northwest and in Manitoba and 
Saskatchewan, Canada. Heavy liquidation, which caught 
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stop orders. It was said that the drought in Canada had 
been broken or at least relieved. There were wide fluctua- 
tions. Early in the day there was a firmer tone when the 
Canadian pool estimated the Canadian crop at only 260,- 
000,000 to 270,000,000 bushels against 508,000,000 last year. 
But on the rallies there was heavy selling, attributed to 
leading bulls and their following, and also to hedgers. Few 
seemed to care to stay “long.” Over Sunday prices therefore 
fell some 5c. from the high of the morning. Much of the 
week’s advance was lost. In the Southwest, too, selling 
pressure was steadily increasing. The loadings on the 
Santa Fe Railroad, though not quite so large as in the 
previous week, still reached 11,853 cars. That meant 45,000 
ears in three weeks. Some 40 vessels, it is said, were due at 
Galveston to load wheat. On the 20th inst. 1,000,000 bushels 
were bought in the Southwest, to go to Chicago, at the 
greatest discount this season. A large increase in the 
visible supply was expected in the United States. Within 
a week it was said some 10,000,000 to 15,000,000 bushels of 
wheat in the Southwest were bought to go to Chicago at 
3% to 5c. under Chicago September. New Orleans is said 
to have available storage for 4,500,000 bushels. Eastern 
warehouses are said to be full. The sales of wheat futures 
at Chicago last week were 751,000,000 bushels against 
524,000,000 the week before, and 524,000,000 in the same 
week last year. The open interest in wheat which was 
127,744,000 last month rose to 181,114,000 last week, an 
increase in nine days of close to 30,000,000 bushels. Across 
the water some say that good crops in Central Europe will 
offset decreased crops in North America. 

Washington reports say that the carrying over of wheat 
on July ist was 40,136,000 bushels, a decided increase as 
compared with 19,277,000 on the same date of last year 
and 21,776,000 on July 1 1927. On the 22nd Chicago ad- 
vanced 7 to 744c., and Winnipeg 7% to 9%4c. net on con- 
tinued heat and drought in the American and Canadian 
Northwest Snow estimated the probable yield in North 
America at 1,050,000,000 bushels against 1,600,000,000 
bushels last year. This included 200,000,000 bushels or less 
for the northwestern American crop and under 300,000,000 
bushels against 508,000,000 for last year. But some of the 
estimates on Canada were around 200,000,000 to 250,000,000 
bushels. Some extremists even thought below 200,000,000. 
There was a big speculation. Much rebuying and heavy 
covering signalized the trading. The crop was said to be 
deteriorating fast in the Northwest. The cables were 
strong. Liverpool ended 1% to 2d. higher. Complaints of 
drought came from Argentine and Australia. ‘The visible 
supply in the United States, on the other hand, increased 
last week 5,968,000 bushels against 3,976,000 in the same 
week last year. World shipments last week were 12,756,000 
bushels, and the quantity on passage 46,120,000 bushels 
against 48,904,000 two weeks ago. There were rumors of a 
good export business, but details were lacking, if the rumors 
were true. The total visible supply in this country is now 
108,308,000 bushels against 44,492,000 bushels a year ago. 
It was declared on the 22nd inst. that in the Dakotas and 
Montana conditions are nearly as bad as in Canada, with 
brought and black and leaf rust all taking toll. Estimates 
were being cut down for the four States, and 100,000,000 
to 125,000,000 bushels, it was said, are about all they can 
be expected to raise. Allowing for only 500,000,000 bushels 
of winter wheat and 250,000,000 bushels of Spring wheat 
in the United States, with 215,000,000 bushels for the West- 
ern Provinces of Canada, there would be 960,000,000 bushels 
in sight this year, compared with a harvest of 1,411,000,000 
bushels last year. 

On the 23rd inst. prices advanced 2c. and then broke 
nearly 6c., rallying later about 2c. Chicago closed 2 to 2%4c. 
lower, and Winnipeg off 11%4 to 2c. The market acted “long” 
and a bit tired after recent big advances and heavy trading. 
For the time being, bullish news, such as continued drought 
in the American Northwest and parts of Canada and also 
in Australia and Argentina, lost its force. It had for the 
moment become discounted. Liverpool did not respond to 
the advance in this country on the 22nd inst. It ended on 
the 23rd 14d. to 44d. higher. There was considerable hedge 
Selling. That, added to general liquidation, told. At 
times there was a good class of buying. Foreign interest 
bought hard Winter. It was considered relatively cheaper 
than Canadian wheat. On the other hand, the movement 
to Winnipeg was heavy. Chicago reported that heavy 
offerings to that market from nearby territory as well as 
from the Southwest. Southwestern offerings were at rela- 
tively low prices as compared with futures. But cash busi- 
ness at Chicago was slow from a fear that the supply of 
elevator space may become inadequate. The market is still 
largely a weather affair. Showers were predicted for the 
Amrican Northwest. 

On the 24th inst. Southwest cash handlers of wheat 
reported the peak of the wheat movement as nearly past. 
Receipts at all Southwestern markets, however, continued 
large and Southwestern interests which sold wheat to come 
to Chicago two days ago at 5%c. a bushel under September 
there have changed their ideas and made sales of 100,000 





bushels at 414c. under, with 4c. under bid at the close. The 
Winter wheat crop, according to the Government weekly 
report, is well advanced, and threshing is under way. Hot 
weather caused further deterioration in the Spring wheat 
belt. Growth was too rapid and there was premature open- 
ing in North Dakota, South Dakota and Montana so that 
now some fields are too far gone for help. : 

On the 25th inst. prices advanced 4% to 4%c. in Chicago 
and 5 to 7c. in Winnipeg on the lack of rain in the Northwest 
and Canada, and high record temperatures in the Canadian 
region. It was said, too, that rains at this time would be 
rather injurious than beneficial. Dry, hot weather was the 
main factor. Also there were unfavorable crop reports from 
Argentina and Australia owing to persistent dry weather. 
Exporters were said to be showing increasing interest in 
this country, although actual sales were not large. One of 
the features stressed at times was the reports of black 
rust in the Dakotas. One private report said that the yield 
in Montana averaged 7 to 10 bushels to the acre, pointing 
to about half a crop compared with last year. Some esti- 
mates put the three Northwestern Provinces of Canada at 
only 175,000,000 bushels. On the other hand, the Winter 
wheat movement was large. Elevator capacity is taxed to 
the limit. Shipment demand was not urgent. The Canadian 
forecast was for a continuation of high temperatures. That 
was also the case in the American Northwest. In other 
words, the wheat situation is very largely dominated by 
the weather. 

To-day wheat prices closed %4 to %c. lower after making 
a new high early in the day on reports of hot, dry weather 
on both sides of the border. The heat was particularly 
intense in the American Northwest. Bad reports came from 
Canada also. Some of the reports from as far South as 
Nebraska were unfavorable. It was said that the yield per 
acre was small. In Argentina there were fears of a general 
strike. Besides, the crop in that country was supposed to 
be looking anything but promising. In Australia crop con- 
ditions were also said to be bad, owing to dry, hot weather. 
Winipeg reported that new high levels there were due to an 
unprecedented hot wav in Western Canada. Temperatures 
were the highest seen this Summer. Later on profit-taking 
caused a setback of 4c. from the early top. Final prices 
show a net rise for the week of 4 to 5c. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
es Se cdi d sewn necdtienawes 150 155% 153 153 156% 156 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
TT Ee Se eee Pe re 134 141 138% 137% 142% 142 
September delivery --..-.--------- 137% 145% 142% 142 146% 146 
December delivery---.---------- 144% 152% 150% 149 153% 153% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
ff, , ear er 162 169% 170 169% 176% 176% 
October delivery---..----------- 155% 164% 162% 161% 167% 167% 
December delivery_---.--------- 150% 159% 158% 158% 163% 163% 


Indian corn advanced with wheat and because of some 
less favorable crop news. On the 20th inst. prices ended 
1%4c lower, largely under the influence of the decline in 
wheat. At one time, it is true, it was about 1c. higher. 
But the weather in the corn belt was good and the crop 
seemed for a time to be making rapid progress. The offer- 
ings of old crop were not excessive and they were expected 
to be rather moderate if not small, while the wheat and oats 
harvest was under way. But on the other hand the cash 
demand was far from active. Some new corn was being 
offered. It was largely a weather market, with at the 
same time an eye on wheat as a sort of predominant partner 
in the market. On the 22nd inst. prices advanced 2% to 3c., 
partly owing to the rise in wheat. In other words, corn 
was still under the domination of wheat. Moreover, there 
was a decided increase in the outside trading, coincident 
with not a few unfavorable crop reports. Country offer- 
ings of old corn were small. The visible supply in the 
United States decreased last week 668,000 bushels against 
1,456,000 in the same week last year. The total is now 
12,081,000 bushels against 11,135,000 a year ago. There is 
said to have been considerable damage done by recent rains 
in Illinois and Missouri. 

On the 23rd inst. prices advanced, regardless of wheat, 
% to 1\kke., the near months being especially firm, owing 
to continued small offerings from the country, small re- 
ceipts and a fair shipping demand, and decreasing stocks. 
Distant futures were in some demand owing to dry weather 
in principal parts of the corn belt. But the forecast was 
showers and unsettled weather. Recent weather was good 
for the crop in many parts, but now rains are desirable. 
The market is largely a weather affair. Some would regard 
rain at this time as bad. The stock of contract corn in 
Chicago has decreased this week 800,000. The Govern- 
ment weekly weather crop report said fair to excellent 
progress was made by corn, with plenty of sunshine over 
the belt. 

On the 25th inst. prices advanced 1% to 2%c. net. In 
parts of the belt rain is beginning to be needed, notably in 
Kansas and Iowa. Illinois sent rather unfavorable crop 
reports. Some rains were reported in Illinois and parts of 
Iowa. In the main the crop outlook was regarded as rather 
less satisfactory. Country offerings to arrive were small. 
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Speculative interest was keener. Shipping demand was not 
brisk, but it was big enough to take the receipts. That has 
been the case of late. Corn is considered a weather propo- 
sition. To-day prices closed % to 1%c. lower, after wide 
fluctuations. Early in the day prices were up 2 to 2c. 
The late months reached new high levels. Then came a 
drop of 24% to 3c. on reports of sales to Chicago of both 
old and new corn to arrive from the country. Crop reports 
were rather mixed. Some were not good. Final prices 
show a rise for the week of 1% to 2c. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. | 
Sat. Mon. Tues. Wed. Thurs. Fri. 
BE SG sdtcanewebanadan 117% 117% 121% 119% 120% 122% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Jul Sat. Mon. Tues. AA iGaee son” 
I sss oats yn Sater Al aes 98% 101% 102% > Ye 

September delivery _..-.......... 101 * 10434 105% 105% 104% 
December delivery....._..-.---- 95% 97% 97% 99% 97% 98% 
DAILY CLOSING PRICES OF OATS IN NEW YORK. é 

Sat. Mon. Tues. Wed. Thurs. Fri. 

Pe; Be bette thawed Simaee 60 61 61 61 62 62 


Oats advanced with other grain. On the 20th inst. prices 
closed 1 to 1\4¢. lower, partly in sympathy with the decline 
in corn and with a tendency to liquidate holdings. There 
was some hedging. A good sized movement of the new 
crop is expected before long. Country offerings were rather 
large. Consumptive demand was not brisk, to say the least. 
Most of the demand came from the elevators. On the 22nd 
inst. prices advanced 1% to 2c., largely because of the 
advance in other grain. Moreover, there was some increase 
in outside trading. It is true that country offerings were 
still large and that the consumptive demand was not at all 
brisk. But the point was still made that oats were selling 
at relatively low prices compared with those for other 
feed grains. The United States visible supply last week 
decreased 158,000 bushels against 469,000 in the same time 
last year. The total is now 6,975,000 bushels against 
2,065,000 last year. 

On the 23rd inst. oats ended unchanged to «ce. lower, or, 
in other words, practically unaltered. They took their cue, 
as usual, more from corn than from wheat. At one time, 
it is true, prices were a little lower, but only about %4 to 
3c. on some liquidation. ‘The low price of oats stands 
this cereal in good stead. Country offerings were fair 
sized. They had no effect. On the 25th inst. prices ended 
1 to 1%c. higher under the influence of the rise in other 
grains. But the old argument was still made that oats 
were selling at very low prices and that this fact should 
be kept in mind. The country offerings were at a fair 
scale. But there was a better consumptive demand. To- 
day oats closed %e. lower to %c. higher. The condition 
of the crop in Canada is said to be low. Trading was on a 
moderate scale, however. There seems to be really nothing 
to stimulate speculation at the present time. Final prices 
show an advance for the week of 1% to 1%c. 


DAILY CLOSING PRICES OF OATS FUTURES 
Sat. Mon. Tues. 


IN CHICAGO. 

Wed. Thurs. Fri. 
47% 48% 48% 
48% 49% 49% 
51% 53% 53% 


IN WINNIPEG. 


I i Ss iv decd ee gga to oe 46 48 ee 
September delivery__-..--------- 47% 48% 48% 
December delivery_------------- 50% 52% 52% 


DAILY CLOSING PRICES OF } ~ i FUTURES 


Z. on. Tues. Wed. Thurs. Fri. 
RT Ge bce sen cnwase 64% 68% 68% 68% 69% 69% 
October delivery__..-...--.-.... 67% 70% 703% 70% 72 71% 
December delivery_.-..--------- 65% 69 685% 68% 69% 69 


Rye advanced under the stimulus of the rise in wheat. 
But on the 20th prices broke 4 to 414¢c., for the time being, 
in response partly to the drop in wheat and the inevitable 
liquidation. The cash demand was very unsatisfactory. 
This took the edge off the unfavorable crop outlook. For 
that matter there were some rains, presumably beneficial, 
in the Northwest. No export demand appeared. That was 
still one of the most regrettable things in the rye situation. 
On the 22nd inst the prices advanced 5%c., owing to bad 
crop accounts from the Northwest and the usual sympathy 
with a rise in wheat, but the cash demand was still slow. 
Nothing was said about export business, but the hope per- 
sists that this will come later. On the 23rd inst. prices 
ended 1% to 2c. lower, largely because of the decline in 
wheat. .Unfavorable crop accounts are offset by the dullness 
of cash rye. 

On the 25th inst. prices advanced 3c., largely under the 
influence of the advance in wheat. Speculation, however, 
was not very large. Rye is, of course, eclipsed by wheat. 
The cash demand was still rather slow. To-day prices were 
more or less irregular, closing 4c. lower to «ce. higher. 
Rye sympathized more or less with wheat. Commission 
houses were buying to some extent and professionals were 
inclined to follow wheat. Final prices show a rise for the 
week of 2 to 3c. 

DAILY CLOSING PRICES OF EYE FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Fri. 
nc sheen nana daw es eke Jaa Sen LOGE Seen. sok 
September delivery_.-.-.---_---- 104% 110% 108% 108% 111% 111% 
December delivery-_--.---------- 110% 116 114% 113% 116% 116% 

Closing quotations were as follows: 

GRAIN. 

Wheat, New York— | Oats, New York— 

eS ey ee 2 ee EO oan cnauee datas 62 

No. 2 hard winter, f.0.b....1.56 | No.3 white............... 61 
Corn, New York— | Rye, New York— 

Sr EEE ee, Oe? 2 “eee 1.21% 

Bie. 3 PEROT» « cazececcees 1.20% | Barley, New York— 

eg. eta -- 82% 


FLOUR. 

Spring pat. high protein_$8.25@$8.75| Rye flour, patents_...- $7.65 @$8.25 
8 Patents........ 7.65@ 8.25) Semolina No. 2, pound. 5c. 

ears, first spring..... 6.85@ 7.50| Oats goods. ........-- 2-93 }# 
Soft winter straights... 6.50@ 7.00/ Corn flour_.........-.. a 2.9 
Hard winter straights.. 6.90@ 7.35| Barley 
Hard winter patents... 7.35@ 7.75| Coarse.......--.... 3.60 
Hard winter clears_...- 6.25@ 6.75| Fancy 1 Nos. 1,2, 
Finer. Minn. patents. .10.25@10.75 SORE 4, cacncntcos 6.50@ 7.00 


For other tables usually given here, see page 586. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 20, were as follows: 

GRAIN STOCKS. 





Wheat. Corn. Oats. Rye. Barley. 
United States— bush, bush bush. bush. bush 
| ee 159,000 60,000 71,000 31,000 88,000 
DEE cine ceidewksace. wah > nee 7,000 oo aoe 
Philadeiphia ........... 482,000 7,000 89,000 6,000 5.000 
roe 1,819,000 47,000 60,000 1,000 6 ,000 
New Orleans........... 288,000 76,000 79,000 7,000 129,000 
vet tnankdanse 2,652,000 OF eS Se 300,000 
EE WOON Ss + kcnecdonen 3,177,000 86,000 236,000 2,000 91,000 
Re inieedakekdaae 3,402,000 2,090,000 1,030,000 93,000 174,000 
_ Ce ee 313,000 ee... these. sesenh << aan 
PE cet en make ae 737,000 33,000 126,000 1,000 12,000 
SR eee ieee 124,000 14,000 50,000 15,000 5,000 
EE Set Pp laeeralpe 14,375,000 3,748,000 1,703,000 2,732,000 517,000 
ES ee 1,141,000 1S an ae eee 
POND. é bi ccacncawd ,000 1,307,000 283,000 454,000 220,000 
PEER tds rcatienssanue 18,572,000 61,000 09,000 2,052,000 534,000 
Minneapolis. ........-.- 24,618,000 192,000 1,764,000 1,002,000 2,611,000 
SE RA 6 bh oaks waswats 99,000 138,000 SSeee -  ‘wksans 3, 
ae ee 2,544,000 644,000 168,000 9, 9, 
BAM ORF soc cticscncise 19,605,000 1,312,000 16,000 20,000 115,000 
Wn cscccnababoee 5,922,000 , ee ee ee 
St. Joseph, Mo...--...-- 2,124,000 425,000 7 ee Seer 3,000 
ea ee 0,000 79,000 Se. <> stage 118,000 
Indianapolis_..........-. 105,000 391,000 7 ee ee ee’ 
RET 4,631,000 531,000 338,000 10,000 13,000 
NE i eae 306,000 311,000 ee: > htenae © Gig kaee 
On canal and river------ rn ae es ee Ee ri 
Total July 20 1929__..108,308,000 12,081,000 6,975,000 6,468,000 5,016,000 
Total July 13 1929_._.102,340,000 12,749,000 7,133,000 6,548,000 4,846,000 
Total July 21 1928___. 44,492,000 11,135,000 2,065,000 2,272,000 07,000 


Note.—Bonded grain not included above: Oats, New York, 141,000 bushels; 
Philadelphia, 3,000; Baltimore, 4,000; Buffalo, 221,000; Duluth, 17,000; total, 
386,000 bushels, against 140,000 bushels in 1928. Barley, New York, 638,000 
bushels; Buffalo, 1,130,000; Duluth, 6,000; on Lakes, 509,000; total 2,283,000 
bushels, against 459,000 bushels in 1928. Wheat, New York, 4,096,000 bushels: 
Boston, 1,257,000; Philadelphia, 3,369,000; Baltimore, 3,478,000; Buffalo, 9,653,000; 
Buffalo afloat, 774,000; Duluth, 54,000; on Lakes, 195,000; canal, 747,000; total, 
23,623,000 bushels, against 15,426,000 bushels in 1928. 








Canadian— 

Terr 6,441,000 -..--. 1,893,000 533,000 917,000 

Ft. William & Pt. Arthur_47,361,000 -..... 7,251,000 1,972,000 3,421,000 

Other Canadian. --..-.--- 10,684,000 —__.... 596, 58,000 646,000 
Total July 20 1929__.-- 64,486,000 -..... 11,740,000 2,763,000 4,804,000 
Total July 13 1929__._- 64,031,000 = -.-.-- 11,260,000 2,651,000 4,410,000 
Total July 21 1928... 46,220,000 s-_ ------ 3,484, 1,671,000 900,000 
Summary— 

DEI. 6b be devices 108,308,000 12,081,000 6,975,000 6,468,000 5,016,000 

Canadian.....--.----- 64,486,000 —_...--. 11,740,000 2,763,000 4,806,000 
Total July 20 1929____172,794,000 12,081,000 18,715,000 9,231,000 9,822,000 
Total July 13 1929__..166,371,000 12,749,000 18,393,000 9,199,000 9,256,000 


Total July 21 1928... 90,712,000 11,135,000 5,549,000 3,943/000 1,607,000 

The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, July 19, and since July 1 1928 and 1927, 
are shown in the following: 


























Wheat, Corn. 

Exports. 1928-29. | 1927-28. 1928-29. | 1927-28, 

Week Since Since Week | Since | Since 

July 19. | Joly 1. | July 1. | July 10. | July 1. | July 1. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_| 8,055,000, 24,567,000) 25,707,000, 142,000, 279,000, 565,000 
Black Sea_.-| 120,000, '240,000 pe an es ECA ets | 417/000 
Argentina... _| 2,909,000) 12,486,000 8,362,000, 4,455,000 13,636,000 25,425,000 
Australia ---| 1,160,000} 3,880,000, 4,008,000, | _____- app Peanprren2 
epee Bepreontoee Sigegrrone 760,000, ______ PD We, KH 
Oth. countr’s, 512,000, 1,856,000) 2,096,000, 314,000, 1,530,000 1,385,000 
Total __. 12,756,000. 43,029,000| 40,941,000 4,911,000. 15,445,000 27,792,000 





WEATHER BULLETIN FOR THE WEEK ENDED 
JULY 23.—The general summary of the weather bulletin, 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended July 23, follows: 

Most of the week was abnormally cool rather generally east of the Missis- 
sippi River, while the middle part had ——— low temperatures in 
the western Lake region, with considerable frost in exposed places. In 
the Upper Peninsula of Michigan the frost was heavy to killing in some 
places, and there was some local killing frost in central Wisconsin. 

Chart I shows that the Agen 4 mean temperatures ranged generally 
from 3 deg. to as much as 8 deg. subnormal in most sections east of the Mis- 
sissippi River, with the greatest departures in the Middle and South Atlantic 
States. In the States just west of the Mississippi River, and also in the 
Southwest, about normal warmth prevailed; in t upper Great Plains 
from Western Nebraska and Wyoming northward very warm weather was 
experienced, with the temperature averaging from 6 deg. to 8 deg. above 
normal. 

In the interior of the Pacific States the period was moderately cool, but 
otherwise west of the Rocky Mountains the temperature averaged near 
normal. High maximum temperatures were reported from the Great 
Plains area southward to Texas, with the highest of the week ranging 
generally from nearly 100 deg. to 104 deg.; maxima of 100 deg. were 
reported from Valentine, Nebr., Bismarck, N. Dak., and Miles City, Mont., 
while 104 deg. were recorded at Oklahoma City, Okla., and at Abilene, Tex. 

In general, the week was the driest of the season so far. Chart II shows 
that moderate to locally heavy showers occurred in the Southeast, extending 
northward to southern Virginia and westward to the lower Mississip 
River, while some good rains were received in central Rocky Mountain 
sections. Elsewhere, except for local showers, precipitation was light, 
with many stations reporting no rain for the entire week. 

There was abundant sunshine, and only local showers occurred through- 
out the Great Plains, the interior valleys, and most of the East, which 
made excellent conditions for field work, especially for harvesting in late 
districts, and for making hay; much hay was saved in good condition. 
Abnormally cool weather, however, during part of the week in the Lake 
region and in the Northeast, as well as in the upper Ohio Valley and 
Appalachian Mountain sections, was rather unfavorable for growth of 
warm-weather crops, but, on the whole, most vegetation made satisfac- 
tory progress, except in the drier areas. There was some local damage 
by frost in the northwestern Lake region, and light frost formed as far 
south as the central Appalachian Mountains. 

Over the eastern half of the country, while no widespread Comecing 
drought has developed, moisture is needed in many places, with the n 
of rain quite general in the upper Lake region and in the Northeast from 
Maryland, northern Virginia, and West Virginia northeastward. There 
is now local need of rain also in a number of interior valley sections and 
on some uplands of the South. At the same time, showers were too fre- 

uent in some eastern Cotton Belt sections, and there was some local hail 





amage in the middle Atlantic area. 
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enerous rains in South Dakota, parts of Minnesot 


Great Plains a, 
ip mo oe and _—— Dakota were very beneficial, but in 


and locally in Nebras 


many other places rain is especially in the northern and more 
northwestern sections where continued pk by 4 and temperatures 
were very unfavorable Moisture is needed in the interior of the Pacific 


Northwest, but local rains were very helpful in much of the far Southwest. 
SMALL GRAINS.—Winter wheat harvest has progressed tothe northern 
limits of the belt and is now well advanced generally, with threshing Ee 
essing in many areas. Excellent harvest weather prevailed in the Ohio 
Galley. with cutting practically completed and threshing well advanced. 
The weather was a mostly favorable in western parts, with harvest 
general to Nebraska and innesota; threshing is well along in centra 
districts and completed in much of the Southwest; harvest is general or well 
n in most western districts. 
ersistently hot, dry weather in the northern spring wheat area caused 
further deterioration with continued too rapid ripening in North Dakota, 
and many fields abandoned or cut for hay in Montana. In South Dakota 
further rains were helpful for the late crop, but some fields were too far 
advanced to be benefited Spring wheat is heading well or being har- 
vested in more eastern parts of the belt. Spring grains deteriorated in 
eastern Washington, due to dryness and markedly deficient subsoil mois- 
ture. Oats are ripening north to Minnesota and harvest is well along in 
general, with threshing advanced in south-central parts and beginning 
north to Iowa. Rye and barley harvests are well under way; flax was 
benefited by rain in South Dakota, but the drought is detrimental in North 
a. 
won ._—In the eastern Corn Belt temperatures were rather too low for 
best growth, but there was abundant sunshine and, on the whole, growth 
generally ranged from fair to excellent. The crop is still irrgular, and 
there was some complaint of plants yellowing on lowlands. In Missouri 
the dry, sunny weather was favorable, and progress of corn was excellent, 
with some fields reported in the roasting-ear stage. In Iowa the week 
was generally clear and growth of corn was fair to good; much is now in 
tassel and some shooting. Rain is needed in the extreme northern Great 
Plains, and corn is beginning to need moisture in some central Plains 
districts, but showers were helpful in South Dakota. Farther south ad- 
vance was mostly satisfactory, though a genera] rain would be helpful. 
COTTON .—Showers were too frequent for cotton in some Atlantic coast 
sections, especially in southeastern Georgia and northeastern North Caro- 
lina, but otherwise progress in this area was mostly fair to good. though 
conditions were favorable for weevil activity in many places. In Ten- 
nessee growth was ne excellent, with plants blooming frezly, except 
locally where too wet. n Alabama and Mississippi advance was gener- 
ally fair to good, though there were complaints of shedding in southern 
sections; in central Gulf districts the weather has not been favorable for 


ehecking weevil. 
In Arkansas conditions favored excellent progress of cotton, with squares, 
blooms, and bolls plentiful in central and southern portions, 


and fields mostly well cultivated. In Oklahoma progress was mostly 
very good, with early plants fruiting nicely, while the warm, dry weather 
was favorable for checking weevil. In Texas scattered showers occurred 
at nearly one-half the reporting stations, and cotton made very good 
progress, though there were local complaints of shedding, and the late 
crop needs rain in some places; fruiting is fairly good, and the weather 
was favorable for checking weevil, except in the southwest; plants are 
well-rooted, but are small in some districts. 

Picking and ginning made rapid progress in southern Texas, and the 
first bale has been marketed in Georgia much earlier than last year, while 
some local picking is reported as far north as South Carolina. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Cool; rainfall light in north and week favorable 
for farm work; soil dry for plowing locally and pastures and meadows 
need rain. Showers over south interru ted hay harvest to some extent. 
Farm crops made good advance, particularly corn and tobacco. 

North Carolina.—Raleigh: Very cool most of State, with too much rain in 
northeast and portions of east-central, where of crops poor to 
only fair, but elsewhere advance generally Growth of cotton fair 
to good in south, but poor to only fair in north; favorable for weevil. Most 
tobacco doing well, though part damaged y heavy rain. 

South Carolina.—Columbia: Middle and latter part of week abnormally 
cool; drenching rains in central and east, but elsewhere more would be 
helpful. All crops —— a, Old corn practically e. Tobacco 
curing continues, with quality good to excellent. Cotton plants sappy 
and rather rank at expense of squares, but progress fairly good generally; 
first aaa near Barnwell on 17th; conditions favorable for increased weevil 
activity. 

Georgia.—Atlanta: Rains irregularly distributed and too frequent in 
southeast where detrimental. Week mostly favorable, though nights 
rather cool. Progress of cotton mostly good, but some shedding due to 
excessive moisture in southeast; crop continues to fruit well, but weather 
not checking weevil; first bale marketed this week, 18 days earlier than last 
year. Corn and most minor crops doing well. 

Florida.—Jacksonville: Progress of cotton fair; condition good in north 
where local picking and fair to poor in west where damaged by previous 
rains. Corn continues good, except poor on some lowlands. Cane, sweet 
potatoes, peanuts, strawberries, cowpeas, and ranges doing well. Citrus 
good cone: fruit holding. 

Alabama .—Montgomery: Averaged cool; rains quite general. Progress 
and condition of corn, sweet potatoes, truck, pastures, and minor crops 
mostly fair to good, but needing rain in many sections; early-planted corn 

laid by. Progress and condition of cotton mostly fair to good; bolls 
rs) locally in more southern portions; some complaints of squares 
edding badly in more southern counties. 

' Mississippi.—Vicksb : Progress of cotton rather poor to good and of 
corn poor to fair, depe upon local rains, but cotton mostly fairly 
good — corn fair; some shedding of cotton, but bolls becoming plentiful 

sou 


-Louisiana.—New Orleans: Generally favorable for development of cot- 
ton in principal areas and progress most! vag good; bolls plentiful on 
early crop; weather has not checked weevil. ondition of corn irregular 


and some e by ess. Excellent for cane, which is developing 
rapidly. Dry hard on heading rice in some localities and heavy 
Dumplas uired for irrigation, but crop generally making good progress. 

Tezas.—Houston: Near-normal temperatures, with scattered showers. 


Progress of pastures, late corn, truck, and min 


or crops spotted, but aver- 
aging fair; condition still fair to good. and condition of rice 
fair. Progress 


x of cotton mostly very good th: local complaints of 
sh and of late crop needing rain in a few localities; general condition 
and ting fairly ¢ 


; weather unfavorable for weevil activity, except 
in southwest; plants well rooted and healthy, but small in some districts; 
Pp and made rapid i pr ess in south. 
Okla -—O. oma City: Weather mostly clear, but scattered showers 
beneficial. Winter wheat and oats all cut and well advanced. 
of corn generally very good, though some } comege by hot 
and east; condition spott ra 


; needs general rain in central nging 
from fair to excellent. bgp ho of cotton generally v good and cultiva- 
tion good; early fruit: cely; weather unfavorable for weevil activity; 
condition r in east and good to 
excellent in west; bulk of crop two weeks or more late. 


spotted from rather poor to 
Arkansas .—Little Rock: of cotton excellent in all sections due 


to moderate temperatures and light or no rain, except locally; squares, 
bloom, and bolls plentiful in central and south, and crop bloo rapidly 
in north; clean and well cultivated; condition very good. corn 
poor to fair, except in northeast where very good, p a to rains. 
Tennessee.—Nashville: Scattered rains, but some sections dry. Condition 


of u corn Cotton bloo: freely; 
tion excellent, ties where too much while ones 
— need moisture. 

K 


fi winter wheat progressing; condition fair; 
cu ting spring oats progressing Ks 


y.—Louisville: Grain shocks dried in east and threshing and 

hay harvest resumed, but previous wet weather caused loss of some oats. 
Topping early tobacco ot cultivation of late pushed; condition fair, but 
4 and condition of corn v good to excellent, except 

some weedy in northeast; late-planted develop rapidly. 


ent, but lowland poor. 
except locali 








THE DRY GOODS TRADE 
New York, Friday Night, July 26 1929. 
The arrival of buyers in the largest volume since early 
April to operate on the new season lines in addition to 





aa 


firmer price levels for most cloths were encouraging fea- 
tures in the textile markets during the past week. This 
was especially noticeable in the woolen division, where 
there has been a sudden spurt in demand for women’s wear 


fabrics after their recent inactivity. Furthermore, the 
recent openings of the tropical weights for the 1930 season 
were well received. On Monday the American Woolen 
Company will display Spring staple wear lines for 1930. 
Considerable interest is attached to the initial showings 
of the plain and fancy weave cheviots, as it is predicted 
that the latter will lead in popularity for that season. 
While no intimation has been given as to prices, it is 
expected that the company will meet the competative levels 
established by other mills which have already opened their 
lins for season in question. Silk fabrics for the Fall sea- 
son are claimed to be selling in good volume. Salesmen 
who have been on the road report that cocoon silk and 
velvets are still tke more popular cloths with the style 
leaders. The demand for fabrics has been most satisfac- 
tory, a feature of the orders being their specifications for a 
greater variety of color. Blues, it appears, are strongly 
entrenched and will continue in volume. However, greens 
are becoming increasingly popular, while cucumber, a blue 
green of medium tone, is in steady call. Rich browns are 
being stressed while the Spanish Exposition at Barcelona 
is concentrating on reds. Considerable interest is centered 
just now in the problem of tinweighing of silks. Some defi- 
nite method of ascertaining the actual amount of adulterant 
in silk fabrics is necessary at this time and meetings have 
been held with a solution to this difficult problem in view. 


DOMESTIC COTTON GOODS.—tThe reaction in the raw 
cotton markets this week has led to more quiet conditions 
in the domestic cotton goods markets contrasted with the 
recent improvement. The cotton crop is reported to be mak- 
ing generally satisfactory progress despite the present men- 
acing weevil situation, and in view of the prospects of 
higher private condition estimates, buyers were more dis- 
posed to await definite indications of the probable size 
of the crop before beginning operations on a large scale. 
However, prices for cotton cloths have continued steady 
and sentiment remains optimistic regarding the future. All 
sections of the trade are more intent upon establishing a 
more livable margin of profit, and apparently the market 
is not as much a “buyers’ market” as it has been. Mills 
are continuing their practice of curtailed operations, and 
with the recent improvement in business it is hoped that 
within the near future conditions will swing more in favor 
of the producer. In a number of quarters, when the results 
of the month are known, the latter will show a substantial 
improvement in both sales and stocks over July of last year. 
Business has recently displayed more of a broadening tend- 
ency and both converters and finishers report buying interest 
in a wider selection of coarse and fine cloths. Sales have 
been improving and Fall demand is beginning to show on 
the domestics and some of the specialties. Both print cloths 
and sheetings have been on a firmer basis and shortages 
are beginning to appear here and there, especially in narrow 
sheetings. Merchants are warning that the drastic curtail- 
ment is having its effect and that if the present rate of 
reduced operations is continued, higher prices are likely. 
Print cloths 28-inch 64x60’s construction are quoted at 5%éc., 
and 27-inch 64x60’s at 5%c. Gray goods 39-inch 68x72’s 
construction are quoted at 814c., and 39-inch 80x80’s at 101%4c. 


WOOLEN GOODS.—The increase in business experienced 
in the women’s wear section and the favorable reception 
accorded the men’s wear tropical openings have been sources 
of great encouragement to factors in the markets for wool- 
ens and worsteds. The sudden demand for Fall women’s 
wear coatings and dresses following the settlement of the 
labor differences has resulted in most firms now having 
sufficient orders on hand to insure operations for the 
remainder of the Summer. Besides this, the trend toward 
lightweight fabrics for the next season has encouraged pre- 
dictions that women’s wear worsteds and woolens will again 
come into their own. While this improvement in the demand 
for Fall fabrics has not been reflected, as yet, in much 
improvement in piece goods buying among mills, the latter 
are looking forward to brisk business later on in the season 
when the wanted descriptions become more scarce. 


FOREIGN DRY GOODS.—Conditions in the local linen 
markets have continued about unchanged. A moderate busi- 
ness is still transacted in those goods of a seasonable nature, 
while other cloths remain more or less neglected. Burlaps 
have been firmer and more active this week on reports from 
Calcutta that the labor difficulties at the mills in that 
section might spread. Advices indicated that a number of 
mills had closed with the possibility of others following if 
some satisfactory adjustment of wages is not made com- 
pensatory with the longer working hours recently insti- 
tuted. Light weights are quoted at 6.35c., and heavies 
at 8.30c. 
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NEWS ITEMS 


Maine (State of).—List of Legal Investments for Savings 
Banks.—The Bank Commissioner has prepared a new list of 
securities which he considers legal investments for savings 
banks in the State of Maine as of May 1 1929. 

The following statement made by the Bank Commissioner 


re rove list: 


h Paragraph XVI of Section 27, of Chapter 144 of the 


mpliance wi 
Publis” Laws of 1923. I hereby certify that u 
ming, obligations to be legal investments 


follo 
of Ma 


1929. 
It 


RF be noted that the list does not include bonds 


e corporations named under 
statute does not require certification. ualifying 
such cases must be ascertained by the purchasing bank. All questions of 


interpretation of the statute in cases of doubt should be taken up 
epartment in advance of purchase. 
of the difficulty in obtaining authentic information from 


the 
account 


city and town officials the municipal list (IV) is very inco 
ween utility securities which are 


er does not deem it wise to certify investments of 


same reason a few 
not appesr on list V 
Commission: 


= character a upon 
ie operat 
Dated at 


A similar 
November. 


= inves tion I find the 
wnt --—t . as 


and stocks of 
phs IX and X, because the 
e@ necessary qu factors in 


with 


oe For the 
bly legal do 


a sworn statement of responsible officers of 


haa ogy FH ce te the existence of A nog + facts. 
aine, this Ist day of 


ay 1929 


JOHN G. SMITH, Bank Commissioner. 
The‘ list as compiled by the Commissioner is given below. 


list is prepared every six months—in May and 
The November 1928 list was not published in 


our columns due to a lack of space. The May 1928 list may 
be found in the “Chronicle” of June 2 1928, pages 3482, 
3483 and 3484. The bonds added since May 1928 are marked 
with an x; those dropped are enclosed in brackets. 


Securiti Considered al Investments for Savings Daghe 
eS pclae oh teatias Oh co Hemel 


I. GOVERNMENT OBLIGATIONS. 


inclu a) Bonds and other interest-bearing ob 


tions of the United States, 


ee oe LAL FY 2 pal and interest of which the 
the United a ledged . 


rH nes adh oh pe the Dominion of C: 


Government is p 
as follows: 


att) 5% % Bond Loan 
of 1915, bey Aug. 1 1935; Public Sores Gold Loan 5s of iit. due April ] 
11 Loan 5s of 1937: External 


19ae-4 931: Third W 
ae of 1919, due Aug. Exte 
of 1926, due Feb. 1 1936. 


1902: x 4%% bonds of 


ar 
1 1929; 


1917, ye Pe oP 
ternal Gold 5s of 1922. due May |] 


II. OBLIGATIONS OF STATES AND PROVINCES OF CANADA. 
In the bonds or other in 


terest-bearing 
United States, and in the bonds constitutin, 
of any province of the Dominion of Ca 


“7 ations of any State in the 
obligation 


interest of 


which are wegen in U. 8. funds, provided the shove aentionea bonds or 


interest- 


not, for a period of more than ninety 
pal or imerest of any obligation 
preceding the investment. 
STATES OF THE UNITED STATES. 
It is the understanding of the Commissioner that no State is disqualified 
under the default provision. 


PROVINCES OF CANADA. 


Province of Alberta— 
Amount. Rate. 


3 


June 
Nov. 
Dec. 
Aug. 
Nov. 
Sept. 
Nov. 
Jan. 
Jan. 
July 


RX 


- 
aif vd 


8222882322532238 


We Re We Be Or Ot Or Or Cre Or Cr OT CD OD CH OD 
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tom co tome to goSoe 
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$2822233 


ENSSSESERESELTESSSSISSEC. 


- 
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CO HA OW PROWNON- 


rr) 
o 
2 eeKK 


a] 
H 
=] 
3 
g 


‘| 
a 


Date. 
June 29°26 
Mar. 5°19 


8 


SESSSSSSSSSEES & 


ESSSRESESEEEES 
RRK RK 5 


ince of Manitoba— 


sabe-|i 
. 


7 


x 


So 
a 
s 


$sosesn0 0p ns00 
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SReese 
FR RK 


& 
P<) 
# 


g 
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88858588ES3SES38 


sa88 


©9 bo wm BO RDO 
~] 
© 
KK 


San 


Maturit 


ritish Columbia— 


Manet. 
June 29 z 
Mar.5°39] 
Mar. 5°39 
July 2°39 


Jan. 15°48 
June 25°48 
Jan. 25°49 
July 12°49 
J 2°50 


Maturity. 
Aug. 1°28] 
Nov. 29°29 
Feb. 2°30 
Nov. 1°30 
Jan. 3°31 
May 15°31 
1°34 
1°39 


ng obligations of any State and bonds of any province, have 
y devs. defaulted in the payment of the 
n 


a period of ten years immediate- 


Province of New Brunswick— 
Amount. Rate 








$s % Date. Mat 
[2,275,000 444 Dec. 1°25 Dec. 1°28] 
40,000 5 May 8 May 8 
*29-'62 
2,282,000 5% Dec. 1°19 Dec. 1°29 
1,502, 6 July 1°21 July "31 
1,890,000 5% Jan. 16°22 Jan. 16’32 
800, 5 Jan. 15’24 Jan. 15’34 
1,161,000 5 July 1°24 July 1’'34 
000 4% Mar. 2°25 Mar. 2°35 
882,000 4% July 2°25 July 2°35 
2,792,000 4% June 15'26 June 15'36 
500,000 5 Aug.-1°17 Aug. 1°37 
300,000 6 Aug. 15°18 Aug. 15°38 
1,500,000 54 May 15’22 May 15’39 
640,000 4% Feb. we Feb. 15°47 
1, 000 4% Dec. 1°27 Dec. 1°47 
Province ‘a5 Nova Scotia— 
A Rate. 
* he ay 
509,0005 July 1°19 July 1’29 
2,000,0006 Nov. 15’ Nov. 15°30 
1,500,000 5 Aug. 1°24 Aug. 1°34 
1,800,0006 Nov. 1’21 Nov. 1’'36 
12,050,000 4% Sept.15°27 Sept. 15’°52 
Province of Ontario— 
mount. Rate. 
$s % Date. Maturtty. 
20,300,000 4% Dec. 1°25 Dec. ze 
hereoth May 15°18 May15’28 
1,750,000 6 Aug. 15°18 Aug.15'28 
4,000,000 5% Sept.23°19 Sept. 23’°29 
3,000,000 534 Dee. 1°19 Dec. 1'29 
3,000,000 5% Jan. 1°20 Jan. 1°30 
15,000,000 5% Jan. 3°22 Jan. 3'37 
3,500,000 4 June 1°09 June 1°39 
498,0004 May 1°11 May 17°41 
3,000,000 4 Nov. 1°11 Nov. 1°41 
20,000,000 5 Oct. 2°22 5 "42 
15,000,000 6 Sept.15’21 Sept. 15°43 
20,000,000 444 Sept. 1°24 - 1°44 
15,000,000 5 Apr. 1°22 Apr. 1°52 
24,000,000 4% Jan. 15'27 Jan. 15 
“30-"57 
24,000,000 43%§ Nov. 1°27 Nov. 1 
*29-'57 
Province of Quebec— 
Amount. Rate. 
x Maturity. 
15,000,000 4% Mar. 2°25 Mar. 2°50 
7,500,000 4% July 1°26 July 1°56 
4,000,000 4% May 1°27 May 1°57 
15,000,000 5 Mar. 1°24 Mar. 1°64 
5,000,000 4 Feb. 1°28 Feb. 1°58 
Province of S ik: hewan 
Amount. Rate. 
s % . M . 
500,000 5 Dec. 1°16 Dec. 1’31 
1,500,000 5 Sept. 1°17 Sept. 1°32 
1,830,000 4 Nov. 15°27 Nov. 15’57 
1,500,000 6 July 1°18 July 1°38 
3,000,000 56 May 1°19 May 1°39 
2,638,000 5 Sept.15°22 Sept. 15°42 
3,155,000 5 June 15°23 June 15°43 
2,250,000 4% July 2°25 July 2°45 
5,000,000 534 Nov. 15°21 Nov. 15°46 
2,500,000 4% Dec. 1°26 Dec. 1°56 
1,468,500 434 Jan. 15'27 Jan. 15’57 


III. OBLIGATIONS OF COUNTIES. 
bonds or other interest-bearing obligations of an 
county fe ike Bee ag . 


oe issued bonds or other interest-bearing obligations 

in any other State of the United Seats Ee Fo, 00 
paces Al & a AK ebt (including all bonds which are a direct 
in the rea of the of such 5 the amount of ay... available 
eduction of su debe) does not eed oS. last preceding 
in whlch ie ia gmp A Ry hen $0 da .4-- t 
‘or po Fy og 

or interest Bt Ag within a of 10 


thas all imoce for highwa, 
to mature in not more than 20 years ray purposes 
such portion 


be legal ae w however, that 
as will be due and pavable in not more 


Under this provision the ba ay counties whose officials have furnished the 


required information are those of 
Ashtabula Cuyahoga Franka Jefferson Lorain 
Laicas Mahoning xMontgomery Summit 


IV. MUNICIPAL OBLIGATIONS. 
issued bonds or other interest-bearing obligations of an 
munici or quasi-municipal corporation of this State, provided suc 
securi are a direct obligation on all the taxable fede got AL thereof. 

(b) Legally issued bonds or other interest-bear ations of any 
city or town in any other State in the United Pee laneriecanen at least 
25 years prior to the date of investment, and having, according to each of 
the last two censuses of the Federal Government. a population of ~_ 
less than 10,000; provided that neither such munici ty nor the State in 
which it is situated shall, for more than 90 days, 
pare of principal or interest of any obligation within a 

ediately preceding the tt neg B that the net de (inclu 
bonds which are a direct obligation of ‘the municipality and all bon 

pepe ey rie ee a ed 

vailable s of any such municipality whose population 

is less than 500,000 aad ame not exceed 5% of the assessed valuation of the 


(a) 


taxable pro y gt and that the net debt of any such By mye eof 
whose ation is in excess of 500,000 shall not exceed 8% the assessed 
valuation Pot the ben mag I ro) y therein. Theo ae ot any munici- 


pality which compl 
that such municipa a, 
of the investment sha 
if the territory com: 
have had a populat 


© provisions of this section except for the fact 
has boat inca al for the ‘purposes os of of this section 
e egal for the of t on 
such municipality shall Tor 
nm of not less than 10,000, and Bn ota 
time a part of one or more towns or cities havi ng a populat 
than 10,000, or have contained within its limits a municipality having a 
population of "provision  obligesto f the following epctpaiiites 
mn o ms oO e follow mu are 
certified as legal from information furnished by their officials 


Colorado— Chelsea Muskegon 'gpringfiela 
Coiorado Springs Chicopee Saginaw Tiffin 
Connecticut— Everett Mtssourt— Youngstown 
Ansonia Fall River Pennsyloanta— 
Bristol Fitchburg St. Joseph Phoenixville 
Danbury St. Louls Steelton 
Hartford Gloucester New Hampshtre— Wilkes-Barre 
New Britain Greenfield ork 
New Haven Holyoke Concord Warren 
New London Lynn Keene Rhode Islana— 
Willimantic Malden Lacon‘a n 
TMtnots— Methuen Manchester Newport 
Freeport Milford Nashua Pawtucket 
Rock Island Newton th vidence 
Indtana— Pittsfield New Jersey— Warwick 
South Bend Quincy en Vermoni— 
lowa— Salem n Barre 
Cedar Rapids Somerville New York— Burlington 
Keokuk Southbr'dge Rutland 
Sioux City Springfield Auburn Vt 
Kentucky— Waltham Binghamton Lynchburg 
2 Watertown Buffalo Washinoton— 
Maryland— Weymouth Johnstown Bellingham 
Baltimore Worcester New York Wtsconsin— 
Massachusetts— Mtchigan— Ohto— Eau Claire 
Arlington Alpena Akron Monitowoe 
Beverly Detroit Ashtabula Milwaukee 
Boston Holland Cleveland Racine 
Brookline Ishpeming Dayton 
Cambridge Kalamazoo . 
(c) Legally issued bonds or other interest-bearing obligations a a4 
ail al coepereen., other than an irrigation or drainage district, 
within the territo of any city or town whose obligations are sible 
under the provisions of aman b, of this section, or a 
its oe one or more such municipalities; pi provided. however, that _ 
and valuation of any su — cipal corporation in- 
- ev | within a single city or ome mat at least wat? % of aor population | 
valuation of the city or town in which it is located; and provided, 


ferther, that such obligations shall be enforceable by a direct tax levied on 
all the taxable property within such corporation. 


V. FEDERAL LAND BANKS. 
ally issued bonds or pee ae ele obligations of any Federa 
hemi or zones Stock La: under any Act of Congres 
enacted prior to 
VI. OBLIGATIONS OF STEAM RAILROADS. 
BANGOR & AROOSTOOK SYSTEM. 


Bangor & Aroostook RR.— Equip. trust Series G, 7s, 1930-1936 
lst 5s, 1943 Equipment trust Series H, 54s, '30-°33 
Piscataquis Div. 5s, 1943 Equipment trust Series I, 54s, '30-’33 
Van Buren Extension 5s, 1943 Northern RR. Ist 58, 1947 


Cons. refunding 4s, 1951 Northern — Doe RR. 
Medford Extension "ba, 1937 Terminal 5s, 
St. John River Extension 5s, 1939 Van Buren Bridge Co. 1st 68, 1934 


Washburn Extension 5s, 1939 

MAINE CENTRAL SYSTEM. 

Maine Central RR.— Dexter & Piscataquis RR. Ist 4s, 1929 
lat & Series A 448, —_— i 4s, 


Equipment trust 534s, 1929-38 mtge. 68, 1948 
uipment trust 5s, nes Union Ry. Station Co.J— 
Ww D nty Ry. lst 3}4e, 1954 [Series B 4s, 1929 
Somerset Ry. Upper Coos RR. 1st 4s, 1930 
Somerset Ry. Ist & ref. 4s, 1955 Upper Coos RR.., extension 4 a, 1930 
Portland 5s, 4s, 1961 
ALABAMA GREAT SOUTHERN SYSTEM. 
Alabama Great Southern RR.— 


xEquip. trust, Series G, 5s, serially to 
lst consol. Series A, 58, 1943 1938 
lst consol. Series B, 4s, 1943 


xChattanooga Station Co. ist 4s, 1957* 
* Guaranteed by endorsement. 


ATCHISON TOPEKA & SANTA FE SYSTEM. 
Atch. Top. &8. Agh. + gen. 48, 1995 Kansas City Terminal Ry. ist 48,1960 
Chicago Santa Fe & Calif. Ry. ist 5e, 1937 | Wichita Union Terminal Ry. lst 434s, °41 
Joplin Union Depot Co. Ist 44s, 1940 
ATLANTIC COAST LINE SYSTEM. 


Atlantic Coast Line RR.— Northeastern RR. cons. 68, 1933 


General unified 6s, 1964] Ae. Saas Se Ee eae 
meral Unified 434s, 1964 General 4s, 1948 
4s, 1964 [Athans Midland Ry. Ist 58, 1928] 


Brunswick & Western RR. ist 4s, 1938 
Charleston & Savannah Ry. ist 7s, 1936 
annah Florida & Western Ry.— 


Equipment Series D, 6348, '28-'36 

Eq. trust, Series E, 4348, 1930-1041 
Rich. & Petersb. RR. cons. 44s, 1940 
Norfoik & Carolina RR. ist 5s, 1939 1934 

Florida Southern BR. ist 4s, 1946 
Charleston Union Sta. Co. 1st 4s, 1937* 
Jacksonville Terminal Co. 1st 58, 1989° 





Richmond Term. Ry. ist Ss, 1952° 
Wilmington Ry. Bridge Co. ist 5s, 1948 





48,1935 
Wilm.& New Berne RR. Ist 4s, 1947 
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BALTIMORE & 


lst 68, 1948 

Pitts. Lake Erie & W. Va. ref. 48, 1941 
Equipment trust 1922, 5s, 1929-37 
Equipment trust 1923, 5s, 1930-38 
Equipment trust Series A, 58, 1929-38 
Equip. trust Series B, 4%, 1930-40 
Equip. trust series C, 448, 1930-41 


OHIO SYSTEM. 
Equip. trust Series D, 44s, 1930-41 


Cleve. Lorain & Wh. Ry. ref. 44s, 1930 
Ky. & Ind. Term. RR. Ist 444s, 1961* 
Washington Terminal Co. ist 344s, 1945* 
Washington Terminal Co. ist 4s, 1945* 





CENTRAL RAILROAD OF NEW JERSEY SYSTEM. 


xGeneral mortgage 5s & 4s, 1987 


| xEquip. trust 1926, 4s, serially to 1941 


CENTRAL OF GEORGIA SYSTEM. 


Central of Georgia R: 
Refunding & peneras 6s, 1959 
Refunding & general 54s, 1959 
Refunding & general 53, 1959 
lst 56, 1945 
Mobile Division 5s, 1946 
Macon & Northern Div. 5¢, 1946 
Middle Georgia & Atl. Div. 5s, 1947 
Oconee Division 5s, 1945 
Chattanooga Div. 4s, 1951 


Consolidated 5s, 1945 


Equip. trust Series P 4%3. 1930-40 

Equip. trust Series Q 4%s, 1929-40 
Atiante. ‘rorenand Co. 1st 68, 1939* 
Atlanta Terminal Co. lst 5s, 1939* 
Chattanooga Station Co. Ist 4s, 1957* 
Macon Terminal Co. ist 58, 1965* 


CHESAPEAKE & OHIO SYSTEM. 


xRef. & impt. series A, ime 1993 
xFirst consolidated 5s, 

xGeneral mtge. 44s, 1992 
xConvertible 4%s, 1930 

xRich. & Alleghany Div. Ist 4s, 1989 
xRich. & Alleghany Div. 2d 4s, 1989 


xCraig Valley Branch ist 5s, 1940 
xWarm Springs Valley Br. ist 5s, 1941 
xPaint Creek Branch ist 4s, 1945 

xPotts Creek Branch Ist 4s, 1946 

| xEquip. trust, series S, 614s ser. to 1935 
| xEquip. trust, series T, 514s, ser. to 1937 





CHICAGO & EASTERN ILLINOIS SYSTEM. 


Chicago & Eastern Illinois Ry.— 
Prior lien Series A, 68, 1961 
Prior lien Series B, 54s, 1961 
Equip. trust Ser. A, 5s, serially to '41. 


| xEquip. trust Ser. B, 5s, serially to ‘43 
| 1st extension 6s, 1931 
| lst consolidated 6s, 1934 

| Evansville Belt Ry. ist 5s, 1940 


CHICAGO BURLINGTON & QUINCY SYSTEM. 


INDIANA HARBOR BELT RR. CO. 
xGen, mtge. 4s and 44s, 1957 |xEquip. trust 5s, serially to 1938 


KANSAS CITY SOUTHERN SYSTEM 
Kan. City Southern Ry. Ist 3s, 1950 Joplin Union Depot Co. Ist 4s, 1940 
Equip. trust, Series E, 544s, 1929-38 |Port Arthur Canal & Dock Co. Ist 6s. 
Kan. City Terminal Ry. 1st 48,1960 | 1953* 


LEHIGH VALLEY SYSTEM. 


Lehigh Valley RR. Ist 4s, 1948 a eaae” Harbor Terminal Ry. Ist 


LOUISVILLE & NASHVILLE SYSTEM. 
Louisville & Nashville RR.— 

1st & refunding 5s, 2003 
lst & refunding 5s, 4 
lst & refunding 44s, 2003 
[st 56, 1937 
Unified 4s, 1940 
New Orleans & Mobile Div. Ist 6s, 1930 5s, 1963 
New Orleans & Mobile Div. 2d 6s, 1930 | Lexington & Eastern Ry. Ist 56, 1965 
Mobile & Montgomery 4348, 1945 Lo ashv. Terminal Co 
Atl. Knoxv. & Cinc. Div. 4s, 1955 
St. Louis Division Ist 6s, 1971 Memphis Union Sta. Co. Ist 5s, 1959* 


MICHIGAN CENTRAL SYSTEM. 


Michigan Central RR.— ciate Air Line 4s, 1940 
Refunding & impt. 44s, 1947 Toledo thern & Detroit Ry.— 


Refunding & impt. 6s, 1935 lst 4s, 1956 

[Debenture 4s, 1929] Bay City & pam mee Creek Ry. 38, 1989 
lst 344s, 1952 Michigan Cen’ RR.— 

Detroit & Bay City 58, 1931 Equip. trust T018. ~ 1930 
Jackson Lansing & Equip. trust 1917, 1930-32 


Saginaw 3}48, 1951 
Kalamazoo & South Haven 58,1939 (| Detroit River Fas 
Grand River Valley 4s, 1959 Detroit toraniaad & tunnel 4s, 1961°* 


MINNEAPOLIS 8ST. PAUL & SAULT STE. MARIE SYSTEM. 

MM nn. St. Paul & 8. 8S. Marie Ry.— | Equip. trust Ser. L, 5s, 1929-35 
Consolidated 4s, 1938 | Equip. trust Ser. M 4s, 1929-36 
Consolidated 5s, 1938 xEquip. trust Ser. O, 1929-38 

K, 58, 1929-33 Chicago Terminal Ist 4s, 1941 


MISSOURI-KANSAS-TEXAS SYSTEM. 





Chicago Burlington & — RR.— 
lst & ref. 58 Series A, 1971 
lst & refunding Series B 4s, 1977 


| Chicago Union Station Co.— 
Series A 448, 1963* 
Series B 5s, 1963* 


Missouri-Kansas-Texas System— 
Prior lien Series A, 5s, 1962 
Prior lien Series B, 4s, 1962 
Prior lien Series D, 44s, 1978 


| Kansas City & Pacific RR. ist 4s, 1990 


Missouri Kan. & Okla. RR. Ist 5s, '42 


| Joplin Union Depot Co. ist 4s, 1940 


Kansas City Terminal Ry. Ist 4s, '60 


Illinois Division 34s, 1949 
Iilinois Division 4s, 1949 
General 4s, 1958 


| Series C 6148, 1963° 
| Kansas City Terminal Ry. 1st 4s, 1960 
| Paducah & Illinois RR. ist 4s, 1955* 


CHICAGO & NORTH WESTERN SYSTEM. 


Chicago & North Western Ry.— 
let & refunding 68, 2037 
lst & refunding 5s, 2037 
lst 
General 3s, * 1987 
General 4s, 1987 
xGeneral 4s, 1987 


General 5s, 198 
Equip. trust 1917, Ser. I, 5s, 1929 
1 Ser. J, 6448, 1930-36 


Equip. trust, Series Q, 4}4s, 1 
cEquip. trust Series R, 444s, 1930-42 


Equip. trust Series 8, 444s, 1929-42 

Equip. trust Ser. T, 44s, 1929-42 

Equip. trust Series U, 44s, 1930-43 
Des Plaines Valley Ry. ist 448, 1947 
(Milwaukee Lake Shore & Western Ry. 

(Extension & improvement 5s, 1929 
Fremont Elkhorn & Missouri Valiey RR 

cons. 68, 1933 
Iowa Minn. & N.W. Ry. 1st3 $160.) i? 
Manitowoc Green Bay & N 

lst 3s, 1941 
Milw. & State Line Ry. Ist 34s, 1941 
Milw. Sparta & N. W. Ry. lst 4s, 1947 
Minn. & So. Dak. Ry. Ist 34s, 1935 
Sioux City & Pacific RR. 1st 3s, 1936 
8t. Louis Peoria & N.W. Ry. =m = 
8t. Paul Eastern Grand Trunk R 

4s, 1947 





CHICAGO INDIANAPOLIS & LOUISVILLE SYSTEM. 


Refunding 6s, 58, 48, 1947 
lst & gen. Series A 5s, 1966 
lst & gen. Series B 6s, 1966 


Equip. trust Series D 5s, 1929-1937 
Ky. & Ind. Term. RR. ist 4s, 1961* 
Ind. & Louisv. Ry. Ist 4s, 1956 


CLEVELAND CINCINNATI CHICAGO & ST. LOUIS SYSTEM. 


Refunding & impt. Series A 6s, 1929 
Refunding & impt. Series C 6s, 1941 
& impt. Series D 58, 1963 

Refunding & impt. Ser. E, 4s, 1977 

European loan 4s, 1930 

Debenture 48, 1931 

General 4s, 5s, 1993 

Cairo Division 4s, 1939 

White Water Valley Div. 4s, 1940 

Springfield & Columbus Div. 4s, 1940 

Cinc. Wab. & Mich. Div. 4s, 1991 


Cl. Col. Cin. & Ind. Ry. gen. cons. 6s,'34 
Cin. Ind. 8t. L & C. Ry. gen. Ist 4s, 1936 
Ch. Ind. & 8t. L. Sh. L. Ry. Ist 4s, 1953 
Equip. trust 1914 5s, serially to 1929 
Equip. trust 1915, 5s, serially to 1929 
Indianap. Me X.4 gen. & ref. Series A 
and B 5s, 
Louisv. & sett, 5g Co. ist 4s, 1945* 
Cleve. Un. Term. Co. Ser. A 54s, 1972* 
Cleve. Un. Term. Co. Ser. B 5s, 1973* 





xCleve. Un. Term. Co. Ser. C 44s, 1977* 


COLORADO & SOUTHERN SYSTEM. 


Colorado & Southern Ry.— 
Equipment trust 54s, 1930-37 


Galveston Terminal Ry. Ist 6s, 1938* 


Ist 4s, 1990 


MISSOURI PACIFIC SYSTEM. 
xist & ref., series A, 5s, 1965 | xEquip. trust, ser. C, 5s, ser. to 1939 
xist & ref., series F, 5s, 1977 xEquip. trust, ser. D, 5s, ser. to 1940 
xist & ref., series G, 5s, 1978 | xEquip. trust, ser. E, 44s, ser. to 1940 
xEquip. trust, ser. A, 6s, ser. to 1936 xTexas Pacific-Missouri Pacific Term. 
xEquip. trust, series B, 54s, ser. to 1938; Co. Ist 54s, 1964* 


NASHVILLE CHATTANOOGA & ST. LOUIS SYSTEM. 


Nashv. Chatt. & St. Louis Ry.— | Lou. & Nashv. Term. Co. ist 4s, 1952* 
Ist Series A, 48, 1978 Memphis Union Station Co. 1st 5s, 1950° 
Equip. trust Ser. B, 4s, 1929-37 Paducah & Illinois RR. ist 4348, 1955* 


NEW YORK CENTRAL SYSTEM. 


N.Y. C. & Hudson River RR.— ii ae & tan eae Ry 
Ref. & impt. 68, 2013 Gold 3s, 1997 
Ref. & impt. 58, 2013 [ Debenture 4s, 1928] 
Ref. & impt. 48, 2013 Debenture 4s, 1931 
Spuyten Duyvil & Pt. Morris 3348,19590 | Carthage & Adirondack Ry. lat 4s, 1981 


Gold 3 3348, 1997 
Lake Shore collateral 34s, 1998 
Michigan Central collateral 34s, 1998 
Debenture 4s, 1934 
Debenture 4s, 1942 
Consolidation 4s, 1998 

New York Central Lines— 


Gouverneur & Oswegatchie RR. lst 56,42 
Kal. Allegan & Gr. Rap. lst 58, 1938 
Mohawk & Malone Ry. Ist 4s, 1991 
eg & Malone Ry. cons. 3s, 2002 
. Y. & Putnam RR. cons. 4s, 1993 
Little Falls & Dolgeville RR. 1st 3s, 1932 
Pine Creek Ry. ist 6s, 1932 
Chic. Ind. & Sou . RR. ogee 48,1956 
Ind. Ill. & lowa RR. 1st 48,1 4 RR 


Jamestown Franklin & 

lst 4s, 1959 
Cleveland Short Line Ry. lst 4s, 1961 
Sturgis Goshen & St. Louis Ry. 1st 3s, °89 
Clev.Union Terms.Co., Ser. A., 5448,'72* 
Clev. Union Term. Co. Ser. B, 5s, 1973* 
es Term. Co. Ser. C, 4s, 


Equip. trust 1924, 5s, 
Equip. trust 1925, 448, 1929-40 
N. Y.C. RR. equip. trust 1920, 7s, '30-35 
Kalam. & White Pigeon RR. Ist 58, 1940 
e Watertown & Harbor 
RR. ist 5s, 1931 


NEW YORK CHICAGO 


N.Y.C.& St.L.RR-.Ser.A ref. 5}48,"74 
Series B ref 54s, 1975 
xSeries C ref. 5448, 1978 


& ST. LOUIS SYSTEM 


Equip. trust 1923 5s. 1929-38 

quip. trust 1924 5s, 1930-39 

Lake Erie & Western RR. Ist 5s, 1937 
2d 5s, 1941 





xFort Worth & Denver City Ry. 
xRef. & ext. 44s, 1935 | 


DELAWARE & HUDSON SYSTEM. 
Del. & Hudson Co. Ist & ref. 48, 1943 | Adirondack Ry. Ist 434s, 1942 
DELAWARE LACKAWANNA & WESTERN SYSTEM. 
Morris & Essex R.R. lst refdg. 3348, 2000| Ist & refunding Series B, 44s, 1973 


N.Y. Lack. & Western RR.— Warren RR., refunding 334s, 2000 
lst & refunding Series A, 5s, 1973 


DULUTH MISSABE & NORTHERN SYSTEM. 
Dul. Mis. & Nor. RR. Ist gen. 5s, 1941] 


ELGIN JOLIET & EASTERN SYSTEM. 
Elgin Joliet & Eastern Ry. Ist 58,1941 | 


FLORIDA EAST COAST SYSTEM. 


Florida East Coast Ry.— Equip. trust Series F, 414s. 1929-40 
lst 4s, 1959 Equip. trust Series G, 44s, 1929-35 
Equip. trust Series D, 5s, 1929-39 Equip. trust Series H, 444s, 1929-41 
Equip. trust Series E, 444s, 1929-40 

GREAT NORTHERN SYSTEM. 

Great Northern Ry.— Consolidated 6s, 1933 
General, Series A, 7s, 1936 
General, Series B, 5s, 1952 
General, Series C, 5s, 1973 
General, Series D, 4s, 1976 
gGeneral Series E, 4s, 1977 
lst & refunding 4%, 1961 
Equip. trust, Series B, 5s, 1929-38 
Equip. trust, Series C, 444s, 1929-39 
Equip. trust, Series D, 44s, 1930-40 Montana Central Ry. Ist 5s, 1937 

8t. Paul Minn. & Manitoba Ry.— Spokane Falls & Nor. Ist 6s, 1939 

HOCKING VALLEY SYSTEM. 


Equipment trust, 1924, 5s, 1000-08 
Cobumbes @ Hocking Valley RR 


Pacific Extension 4s, 1940 
Eastern Ry. of Minnesota— 
Northern Division 4s, 1948 
Willmar & Sioux Falls Ry. Ist 5s, 1938 
Montana Central Ry. Ist 6s, 1937 


Hocking Valley Ry.— 
General, Series i 6s, 1949 
Ist consolidated 48, 1999 Ist 4s, 1948 
Equipment trust, 1923, 5s, 1930-38 Columbus & Toledo RR. Ist 48, 1955 

ILLINOIS CENTRAL SYSTEM. ‘ 


illinois Central RR.— Collateral 314s, 1950 
Refunding 4s, 1955 Equip. trust Ser. ¥ 78, 1929-35 
unding 5s, 1955 Equip. trust Ser. G, 644s, 1930-36 
{4s, 1951 Equip. trust Ser. H, 5348, 1930-37 
Ist (3s, 1951 Equip. trust Ser. I, "468, 1929-37 
3: 125 BguD. tnt eer kiss Gas 
* uip. t 8 9-39 
Springfield Division 34s, 1951 Equip. trust Ser. L 434s, 1929-40 
St. Louis Division 3s, 1951 Equip. trust Ser. M Ris iy 1930-41 
8t. Louis Division 34s, 1951 Equip. trust oa yg 1929-41 
Purchased lines 348, 1952 Equip. trust Ser. O, 434s, 1929-42 





Cairo Bridge 4s, 1950 





Sec. & impt. 6s, 1931 
Equip. trust 1922 54s, 1929-32 
Equip. trust 1922 5s. 1930-37 





Tol. St. L. & West. RR. Ist 4s, 1950 

Cleve. Un. Term. Co. Ser. A 5348, °72* 
Series B 5s, 1973* 

Series C 434s, 1977* 


NORFOLK & WESTERN SYSTEM. 


Norfolk & Western Ry.— | 
lst cons. 48, 1996 
Equip. trust 1922, 444s, 1930-32 
Equip. trust 1923, 444s, 1930-33 | 
Equip. trust 1924, 444s, 1930-34 
Equip. trust 1925, 44s, 1930-35 | 
Scioto Val. & New Eng. RR. lst 4s 1989) 


| Norfolk Terminal Ry. Ist 4s, 1961* 

| Winston-Salem Term. Co. lst 5s, 1966° 

| Norfolk & Western RR. 
General 6s, 1931 
New River Division 68, 1932 
Impt. & extension 6s, 1934 


NORTHERN PACIFIC SYSTEM. 


Northern Pacific Ry.— 
Refunding & impt., Series A, 4448, 2047 
Refunding & impt., Series B, 6s, 2047 
Refunding & impt., Series C, 58,2047 | 
Refunding & impt., Series D, 5s, 2047 
Prior lien 4s, 1997 
General lien 38, 2047 


St. Paul-Duluth Div. 4s, 1996 
Equipment trust, 7s, 1929-30 
Equipment trust 44s, 1929-32 
Equipment trust 4%s, 1930-40 
St. Paul & Duluth RR. Ist 5s, 1931 
| St. Paul & Duluth RR. cons. 4s, 1968 
| Wash. & Col. Riv. RR. Ist 4s, 1935 


Nor. Pac. Term. Co. of Ore. 1st 68, 1933 
PENNSYLVANIA SYSTEM. 


Pennsylvania RR.— 
General 4s, 1965 
General 5s, 1968 
General 6s, 1970 
Consolidated 344s, 1945 
Consolidated 4s, 1943 
Consolidated 4s, ‘4 
Consolidated 438, 
(Equip. trust, sen — 1929-35] 
e , Series A, 58, 1930-38 
Gen. equip. trust, ’ Series B, 5s, '30-39 
-~ equip. — Series C, 4348, °29-39 
equip . Series D 4s, =— 
compels s & Cicarnield RR. Ist 5s, 1 
Cambria & Clearfield Ry. gen. 4s, 1955 
Penna. & N. W. RR. gen. 5s, 1930 
Harrisb. Portsm. Mt. Joy & Lanc. RR. 
lst 4s, 1943 
Pitts. Va. & Charles. Ry. Ist 4s, 1943 
Sunbury Hazleton & W.-B. Ry.— 
2d 6s, 1938 
Sunbury & Lewiston Ry. Ist 4s, 1936 





United New Jersey RR. & Canal Co.— 
General 4%s, 1973 
General 4s, 1929-1944-1948 
General 3 4s, 1951 
Junction RR. general 34s, 1930 
Allegheny Valley Ry. gen. 4s, 1942 
Hollidaysburg Bedford & Cumberland 
RR. Ist 4s, 1951 
Chicago Union Sta. Co., Ser. A, 4448, °63* 
Chicago Un. Sta. Co., Ser. B, 58, 1963* 
Chicago Un. Sta. Co., Ser. C, 6s, ’63* 
Del. River RR. & Bridge Co. Ist 4s, °36* 
N.Y.Connecting RR.Ser.A Ist 44s, '53* 
Series B ist 5s, 1953 
Ohio Connecting Ry. 1st 4s, 1943* 
Wheeling Terminal Ry. ist 4s, 1940* 
West Jersey & Sea Shore RR.— 
Series A ist cons. 4s, 1936 
Series B ist cons. 
Series C ist cons. 
Series D ist cons. 
Series E ist cons. 
Series F ist cons. 


PERE MARQUETTE SYSTEM. 


Pere Marquette Ry. Ist 4s, 1956 
Pere Marquette Ry. lst 5s, 1956 


Pere Marquette Ry.— 
Equip. tr. Ser. A, 4348] 1929-42 
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lst 4s, 
Phila. & Frankford RR. ist 44s, 1952 


SOUTHERN PA 


Southern Pacific RR. ref. 4s, 1955 
Southern Pacific RR. cons. 5s, 


Sou. Pac. Co., Oregon Lines Ist 448, '77 


ist 4s, 1975 

2d 5s, 1945 

CIFIC SYSTEM. 

| Equip. tr. Ser. E, 7s, serially to 1935 
Equip. tr. Ser. F, 5s, serially to 1938 
Equip. tr. Ser. G, 5s, serially to 1939 
Equip. tr. Ser. ei 4s, serially to '40 
Equip. tr. Ser. I rf 4s, serially to 1941 
Equip. 4s, serially to 1942 
xEquip. tr. td 





, 448, serially to1943 


SOUTHERN RAILWAY SYSTEM. 


Southern Ry.— 
lst consolidated 5s, 1994 
E. Tenn. reorganization 5s, 1938 


, 58, 1929-38 
Equip. trust Ser. Y. 5s, 1929-39 
Equip. trust Ser. Z. 4%s, 1929-39 
Equip. trust Ser. AA. 4%s. 1929 41 
Equip. trust Ser. BB 4s, 1929-43 

Atlanta Terminal Co. ist 6s, 1939* 


Atlanta Terminal Co. Ist 5s, 1939* 
| Charleston Union Sta. Co. lst 48, 1937* 
| Chattanooga Station Co. Ist 4s, 1957 
Gulf Term‘! Co. (Mobile) ist 4s, 1957* 
Ky. & Ind. Term. RR. ist 4s, 1961* 
| Macon Terminal Co. ist 5s, 1965* 
| Memphis Union Station Co. Ist 5s, '59* 
New Orleans Term. Co. Ist 4s, 1953* 
Winston-Salem Term. Ce. Ist 5s, 1966° 


8ST. LOUIS SOUTHWESTERN SYSTEM. 


8t. Louis Southwestern Ry.— 
ist 4s, 1989 
Equip. trust, Series H, 544s, 1929-38 
Equip. trust, Series I, 54s, 1929-39 
Equip. trust, Series J, 5s, 1929-40 


Gray’s Point Terminal Ry. Ist 5s, 1947°¢ 

Shreveport Bridge &Term.Co. 1st 5s, °55* 

Memphis Union Station Co. Ist 5s, 1959* 

Ark. & Memphis Ry. Bridge & Term. 
Co. ist 5s, 1964* 


ST. LOUIS-SAN FRANCISCO SYSTEM 


8t. Louis-San Francisco Ry.— 
xCons. Series A, 4%s, 1978 


to 1937 
Eq. tr., Ser. BB, 4348, serially to 1941 
Bq. tr. Ser. CC, 4s, serially to 1943 
General 6s, 1931 


General 5s, 1931 

xKan. City Ft. Scott & Memphis Ry. 
ref. 4s, 1936 

Kan. City Mem. & Birm. RR.— 
xGeneral 4s, 1934 
xInc. 5s, 1934 

Kan. City & Memphis Ry. & Bag. Co.— 
xIst 5s, 1929 

xRock Isl.-Frisco Term. Co. 1st 434s, '57* 





TEXAS & PACIFIC SYSTEM. 


Gen. & ref., series B, 5s, 1977 
Gen. & ref., series = 5s, 1979 
First consolidated 5s, 2000 

Second mtge. income’ 5s, 2000 
xLouisiana Division Ist 'bs, 1931 
xEquip. trust, ser. FF, 5s, ser. to 1937 


xEquip. trust, ser. GG, 5s, ser. to 1939 | 


| xEquip. trust, ser. HH, aus, ser. to 1940 

| Equip. trust, ser. JJ, 4us, ser. to 1942 

| xEquip. trust, ser. A, 4s, ser. to 1943 

| xEquip. trust, ser. B, 4s, ser. to 1943 

xTexas Pacific-Missouri Pacific Term. 
Co. ist 5s, 1964* 


UNION PACIFIC SYSTEM. 


Union Pacific RR.— 


Equip. trust Ser. D, 44s, 1930-39 


Oregon Short Line RR.— 
lst & consolidated 4s, 1960 
Consolidated ist 5s, 1946 
Income A 58, 1946 

Utah & Nor. Ry. ist 4s, 1933 

Kansas City Terminal Ry. Ist 4s, 1960 


VIRGINIAN RAILWAY SYSTEM 


Virginian Ry.— 
Ist 58, 1962 


Equip. trust Ser C 6s, 1929-30 


Equip. trust Ser. D, 5s, 1930-38 
Equip. trust Ser. E, 44s, 1929-40 
Norfolk Terminal Ry.— 

| ist 4s, 1961* 





WABASH RAILWAY SYSTEM. 


Wabash Railway Co.— 
Reg. & gen. Ser. A, 54s, 1975 
Ref. & gen. Ser. B, 5s, 1976 
Ref. & gen. Ser. C, 44s, 1978 
Equip. trust of 1922, 5s, 1929-37 
Equip. trust Series C, 54s, 1929-38 


Equip. trust Series D, 5s, 1929-38 
Equip. trust Series E, 5s, 1929-39 
Equip. trust Series F, 434s, 1929-40 
Equip. trust Series G, 414s, 1930-42 
xEquip. trust Series H, 44s, 1930-44 

| Kansas City Terminal Ry. Ist 4s, 1960* 


WHEELING & LAKE ERIE SYSTEM. 


Wheeling & Lake Erie Ry. Co.— 
Ref. Series A, 4348, 1966 
Ref. Series B, 5s, 1966 


Ref. Series C, 6s, 1966 
Equip. trust Series C, 5s, 1930-35 


NATIONAL RAILWAY SERVICE CORPORATION. 


Prior lien 7s, 1920-1935 
* Guaranteed by endorsement. 


| Prior lien 7s, 1921-1936 


VII. PUBLIC UTILITY peng 


(a) Maine Utilities—Bonds or notes issued or assum 
urisdiction of the Maine Pub Public 
on in this State the business for which it was or 


tion subject to the 
mission and carrying 


ed by any Maine Com- 
nized 


ioe. however, that such securities shall first have been dulyauthorized 


said commission under the laws of Maine, if at the time o 


such authorization was required by 


their issue 
law. 


OUT OF STATE UTILITIES. 


Alabama Power >. mm 5s, 1946 


. lst 58, 1932 
Montgomery Lt. & Power Co.— 
lst 58, 1947 
lst cons. 58, 1943 
El. Pr. Co. Ist ref. 58, 1956 
Appalachian Power Co. ist 5s, 1941 
General 7s, 1936 
Roanoke Ry. & El. Co. Ist cons. 5s, 53 
Roanoke Tr. & Lt. Co. Ist & coll. 58,’58 
Lynchburg Gas Co. Ist 58, 1930 
Lynchburg Tr. & Lt. Co. ist 58, 1931 
Lynchburg Wat. Pr. Co. Ist 5s, 1932 
Virginian Pr. Co. ist & coll. tr. 58, '42 
Arkansas Water Co. ist A 5s, 1956 
Atlantic City Gas Co. 1st 5s, 1960 
lst & ref. 58, 1957. 
uge Elect. Co. Ist*A »”"5 is, "54 
xist “B,” 58, 1959 
Binghamton Lt., Ht. & Power Co.— 
1st ref. 5s, 1946 
Birmingham Elec. Co. Ist & ref. 448,’68 
Birmingham Ry. Lt. & Pr. Co., gen. 
4s, 1954. 
Water-Wks. Co. Ist 5}4s,"54 
B ist 58, 1954 
C ist 5s, 1957 
Blackstone Valley Gas & Electric— 
A 5s, 1951 
lst & gen. 5s, 1939 
Brooklyn City RR. Ist Consol. 5s, 1941 
Brooklyn n Co., Inc.— 
General 5s, **A,” 1949 
General 6s, “B, * 1930 
Edison El. m. Co. of BEI n. 1st cons. 
4s, 1939 
Kings County El. Lt. & Power Co.— 
lst 5s, 1937 
Purchase money 68, 1997 
Brooklyn Union Gas Co. Ist 58°45 
lst Lien & ref. “‘A’’ 6s, 194 
Citizens Gas Light Co. cons. te, 1940. 


Buffalo General Elec. Co.—1st 56, 1939 
lst ref. 58, 1939 
“A” general ref.5s, 1956 
California Oregon Power Co.— 
lst & ref. B 68, 1942 
lst & ref. C 544s, 1955 
Rogue River El. Co. prior - yy 1937 
xCalifornia Water Service Co. 5s,"58 


Yadkin River Power Co. Ist 5s, 1941 
Central Georgia Power Co. ist 5s, 1938 

Central Hudson Gas & Elec. Corp. 

lst & ref. 58, 1941 

Ist & ref. } 1957 

Kingston Gas & Elec. Co. lst 5s, 1952 
City Water Co. of Chattanooga— 

lst “A,” 5348, 1954 

Ist “B” 58, 1954 
Cleveland Elec. Illuminating Co.— 

lst 56, 1939 


Gen. 5s, 
Cleveland Ry. Co. ist 5s, 1931 
|Columbus Del. & Marion El. Co.— 
xist & ref. 5s, 1937 
xlst & ref. 6s, 1937 
[Coast Valleys Gas & Electric Co.J— 
[ist 6s, 1952] 
Columbus (Ga.) El. & Power Co.— 
lst & ref. Series A 6s, 1947 
Ist & ref. Ser. B, 5s, 1954 
Columbus Power Co. ist 58. 1936 
Columbus Ry. Pow. & Lt. Co. lst & 
ref. “‘A’’ 44s, 1957 
| Columbus Ry. Co. Ist cons. 4s, 1939 
| Columbus Street Ry. Co. Ist‘cons. 5s, ’32 
| Crosstown Street Ry. Co. Ist 5s, 1933 
Commonwealth Edison Co.— 
lst 5s and 6s, 1943 
Ist mtge. coll. “A” 5s, 1953 
lst mtge. coll. ““B,”’ 58, 1954 
xist mtge. coll. “C,”’ 44s, 1956 
xlst mtge. coll. ““D,”’ 4%s, 1957 
| Commonwealth Electric Co. 1st 5s, '43 








Commonwealth Water Co., N. J.— 
ist “A” _ 1947 
lst “B” 1956 


B 5s, 1954 
New Milford Power Go. 1st 5s, 1932 
cut Power Co.— 
ist & coll. trust 5s, 1956 
ist & — 58, 1963 ¥ 
Berkshire Power Co. ist 5s, o— 
New London Gas & Electric Co 
2d 5s, 1929 
lst cons. & = 58, 1933 
. Gas, El. Lt. & Pr. Co. of Balt.— 
List ies eS 6s, 1949] 
lst refunding “E” 5s, 1952 
Ist refunding “F” 5s, 1965 
xlst refunding “G” 4%{s, 1969 
Consolidated Gas Co. of Balt. City— 
Cons. 5s, 1939 
Gen. 4s, 1954 
Cons. G.,E.L.& P. Co. gen. 4s, 1935 
[Public Serv. Bldg. Co. Ist 5s, 1940 
Roland Pk. El. & Wat. Co. Ist 5s, 1937 
(United El. & P. Co. ist cons. 44s, '29] 
Consumers Power Co.— 
ist lien & ref. 58, 1936 
Ist lien & uhif. 58, 1952 
xist lien & unif. 4s, 1958 
List lien & unif. 5%s, 1954] 
Grand Rapids-Muskegon Power Co. 
ist 58, 1931 
Jackson Gas Co. Ist 5s, 1937 
Michigan Light Co. ist & ref. 5s, 1946 
Dayton Power & Light Co.— 
Ist & ref. 58, 1941 
Dayton Lighting Co. lst & ref. 58, 1937 
Detroit Edison Co.—Ist 5s, 1933 
lst & ref. 6s, 1940, 
lst & ref. 6s, 1940, * 
Gen. & ref. “A” 5s, 1949 
Gen. & ref. “B" 5s, 1955 
Gen. & ref. “‘C’’ 5s, 1962. 
Eastern Michigan Edison Co. 1st 5s,’31 
Duquesne Light Co.— 
[ist &coll tr. 68,1949] 
Ist 44s, 1967 
East Penn Electric Co.— 
East Penn El. Co. Ist ref. 6s, 1958 
Eastern Penn. Rys. Co. Ist 5s, ’36 
Electric Co. of New Jersey Ist 5s, 1947 
Elmira Water, Lt. & RR. Co. 1st 5s, 1956 
Empire Dist. El. Co. ist & ref. 58, 1952 
Ozark Pr. & Water Co. Ist 5s, 1952 
ee & El. Co. gen. & ref. ““A” 
Auburn Gas Co. —, + — 
Central N. Y. G. & E 
[ist 5s, 1941] 
Empire Coke Co. Empire G. & Bl. joint 
Ist @ ref. 58, 1941 


Erie County ic Co.— 
“A” gen. ref. 54s, 1960 
Cons. 68 9 


Erie Ltg. Co. 1st 5s, 1967 
Gary Rys.Co.—Ist lien & ref.“*A”’ 648,45 
Gary Street Ry. Co. Ist 5s, 1937 
Great Western Power Co. of California— 
lst & ref. 6s, 1949, “A” 
lst & ref. 6s, 1952, “> 
Great Western Power Co. Ist 56, 1946 
Central Oak. Lt. & Pr. Co. Ist 5s, 1939 
City Electric Co. 1st 58, 1937 
Consol. Elec. Co. Ist 5s, 1955 
Consumers Lt. & Pr. Co. gen. 68, 1933 
Harrisburg Light & Power Co.— 
lst & ref. 5s, 1952 
Hartford City Gas Light Co. Ist 4s, 1935 
Holyoke Street Ry. Co. Ist 58, 1935 
lst 6s, 1935 
Idaho Power Co.—Ist 58, 1947 
Illinois Power Co. “A” 1st 5s, 1933 
Indiana Gas Utilities Co. Ist 68, 1946 
Indiana General Service Co 
Ist 5s, 1948 
Marion Lt. & Ht. Co. 1st & ref. 5s, '32 
Muncie Elec. Lt. Co. 1st 5s, 1932 
Indiana Service Corp.— 
lst & ref. 5s, 1950, “A”’ 
Ind. & Mich. Elec. Co. 1st 58, 1957 
Ind. & Mich. Elec. Co. lst & ref. 58, 1955 
Indianapolis Water Co.— 
lst & ref. 4344s, 1940 
Ist lien & ref. 5s, 1953 
1st lien & refunding 54s, 1954 
Interstate Public Service Co.— 
* xist & ref. “B’’ 64s, 1949 
xist & ref. “‘D’’ 5s, 1956 
xlst & ref. ‘“F” 4%s, 1958 
Jersey Central Power & a Co.— 
lst & ref. “*A”’ 568. 1 
xlst & ref. “B"’ 5s, 1947 
Cons. Gas 7 of N. J. 1st cons. 58, 1936 
let & ref. 1965 
Monmouth Lig, Co. fy oom. 5s, 1946 
Shore Lighting st 
Kanawha Trac. & Elec. Co. lst & ref. 
“4 5s, 1936 
Parkersburg Gas, Elec. Lt. & St. Ry. 
Co. ist 58, 1938 
Parkersburg, ng ag & Inter-Urban 
nn’: Co. cons. 58, 1942. 
Kan. City Pr. & Lt. Co. “A” let 5s, 1952 
Kansas Electric Power Co.— 
1 oe tos 
lst 
Knoxville Power & Light Co.— 
xKnox. Ry. & Lt. Co. ref. & ext. 5s,’46 
xKnox. Trac. Co. Ist 5s, 1938 
Lake Superior District Power Co.— 
lst & ref. “B” 58, 1956 
Ashland Lt. Pr. & St. Ry. i ® 1939 
Ironwood S a Ry. & Lt. Co. 
lst 5s, 
Long Pandy Tignting Co.—lst 58, 1936 
lst ref. 68, 1948, “*A”’ 
lst & ref. 5s, 1055 —" 
Long Island Water Corp. Ist 5s, 1955 
Luzerne County Gas & Electric Co.— 
Luzerne County Gas & Electric Co. lst 
ref. impt. 5s, 1948 
Hazelton Gas Light Co. Ist 5s, 1932 
Metropolitan Edison Co.— 
[ist & ref. 6s, ~ “——"D 


xist & ref. 48, 1968, 
xYork Haven Water & Power Co.— 
Ist 5s, 1951 
(Metropolitan El. Co. 1st 5s, 1939] 
Milwaukee Elec. Ry. & Lt. 
. “B” 5s, 1961 
Gen. & ref. 5s, oc 





Ref. & ext. 4s, 1 
Milwaukee Gas Lt. Bang ist 4s, 1967 


Coatiwaukee Lt., Ht. & Trac, Co.J— 


List 5s, 
. River Power Co. Ist 56, 1951 
Nebraska Power Co. ist 5s, 1949, “A” 
lst 68, 1949, “B” 
New England Pr. Co. Ist 58, 1951 
New Orleans Public Service, Inc.— 


Canal & Claiborne RR. Lon ies Pas | 
[Edison El Co. of N. O. 1st 5s, 19 
New Orl.& Carroll. RR. Co. Ist 5s, '33 
New Ori. City & L. RR. Ist cons. 58,43 
New Ori. City RR. Co. gen. 5s, 1943 
Newport & Fall River St. Ry. eons. 
(now ist) 44s, 1954 
N.Y. Central Elec. Corp. Ist 54s, 1950 
List 5s, 1952] 
CNewp. News & Hamp. Ry. G. & ElCe. 
N.N. & H. Ry., G.&E. Co. 5s, °44 
N.N. & Old Pt. Ry. & E. 1st 5s,'38 
N.Y. Pr. & Lt. gee Ist & ref. 448, 67 

[Cohoes Pr. & bt. Corp. ist 68, '29] 
Troy — A lst 5s, 1939 

2d 6s, 1 
New York Satis Co.— 

lst & ref. 64s, 1941, “A” 
Ist ref. 58, 1944 
Ed. El. Il. Co. of N. Y. Ist cons. 58,"95 
N.Y. Gas & El. Lt., Ht. & Pr. Co.— 

lst 58, 1948 

Purchase money 4s, 1949 
New York State Gas & Electric Corp.— 
Ist 68, 1952 
ist 544s, 1962 
Northern Conn.Pr.Co.lst & ref.6}4s, '46 


Northern Indiana Public Service Co.— 
lst & ref. “B” 5443, 1960 
Ist & ref. “C” 5s, 1966 
Indiana Lighting Co. Ist 4s, 1958 
Northern Indiana Gas & Elec. Co. 

[ist & ref. 5s, —- 
Ist lien & ref. 6s, 

Northern New York Tuite, Inc.— 4 
1st refunding 5s bis. 
Rome G., El. Lt. ap. Co. Ist 5s, 1931 
Rome Gas, El. Lt. & Pr. Co. lst & 

ref. 5s, 1946 
Watertown Lt. & Pow. Co. 1st 5s, 1959: 

Northern States Power Co. (Minn.)— 
ist & ref. 58, 1941, “A” 

. 68, 1941, “B” 

‘Gen. El. Co. ist 5a, 1934 

Northern States Power Co. (Wis. Saun 
Wisconsin-Minnesota Lt & Pr. Co. 

lst & ref. (now Ist) 5s, 1944 

Ohio Power Co.— lst & ref. 78, ST eam A 
lst & refunding 5s, 1952, ‘ 
lst & refunding 44s, 1956 ED" 
lst 58, 1944 

Ohio Public Service Co.— 


lst & refunding “A” 7}4s, 1946 
lst & refunding “*B”’ 7s, 1947 
Ist & refunding “‘C” 6s, 1953 


lst & retending “D” 5s, 1954 
{Alliance Gas & Power Co. 5s, 1932] 
Ashland Gas & El. Lt. Co. 1st 58, 1929 
Massillon Elee. & Gas Co. Ist 5s, 1956 
Richland Pub. Serv. Co. ist & ref. 5s, ’37 
Trumbull Public Service Co. ist 68, 1929. 
Orange & Rockland El Co. Ist 5s, 1958 
Pacific Gas & Electric Co. 

Pacific Gas & Electric Go. (Calif.) gen. 

ref. 58, 1942 
Pacific Gas & Electric Co.— 
“B” lst ref. 6s, 1941 
“©” ist ref. A 1952 
“D” ist ref. rye 
x"E” 1st ref. aie, 1 957 

Battle Creek Power Co. lst 58, 1936 

Bay Counties Power Co.— 
| ist cons. 58, 1930 

2d 68, 1931 
Blue Lakes Water Co. Ist 68, 1938 
California Central Gas & Electric Co 

lst 58, 1931 
California Gas & Electric Corp. gen. 

coll. 58, 1933 

Unif. ref. 5s, 1937 
Mutual Elec. Light Co. Ist 58, 1934 
(Nevada County El.Pr.Co. 1st 6s,’28} 
Northern Calif. Power Co. Ist 5s, 1932 

Cons. ref. con. 5s, 1948 
Paeific Gas Impt. Co. Ist 4s, 1930 
[Sacramento Val. Pr.Co. 1st 68, 1929, 

Standard Elec. Co. of Calif. 1st 5s, 1939. 

Suburban Lt. & Pr. Co. 1st 6s, 1938 

ay ee Gas & Electric Co. gen. 

8, 1 

United Gas & Elec. Co. 1st 5s, 1932 

Valley Counties Power Co. 1st 5s, 1930. 

Yuba Electric Power Co. lst 6s, 1929 
Penn. Central Lt. & Pr. Co.— 

lst 4s, 1977 
[Millin Co. Gas & El. Co. ist 58, 1936} 


Pennsylvania Power Co. lst 58, 1956 
Light Co.— 


let & ref. 56, 1952, “B” 
lst & ref. 68, 1953, “°C” 
lst & ref. 58, 1953 “D” 
Columbia & Montour Electric Co.— 


. 


lst 56, 1 

2d 5s, 1 
Harwood Elec. Co. Ist 56, 1939 
Harwood . Co. 1st ref. 6s, 1 
Lehigh Nav. El. Co. 1st 6s, 1943, “A™ 
Lehigh Nav. El. Co. ist 58, 1943, “B™ 
Lehigh Lt. & Pr. Co. ist 5s, 1 


orthumberland Co. Gas & Elec - Co. 


Penna. Lighting 

Schuylkill Gas & El. ‘Co. 1st 6s, 

South Bethlehem El. Lt. Co. Ist 5s, '29. 

Williamsport Gas Co. lst 5s, 1939 
xPenn Public Servce Corp .— 

xlst & ref. “C’’, 6s, 1947 

xlst & ref. “‘D’’, 5s, 1954 

Citizens Lt., Ht. & Pr. Co. of Pa.— 

Ist 58, 1934 

{Penn Public Service Co. Ist 5s, 1962] 
Piedmont & Northern Ry. Ist 58, 1954 
Philadelphia Electric Co.— 

lst 4s, 1966 

lst 5s, 1966 

ist & ref. 5s, 1960 

lst & ref. 5448, 1947 

lst & ~~. see tS etl 

lst & re s, 1 
Potomac Electric 9.4 Co.—1st 58, 1928. 

Cons. 5s, 1936 

Gen. & ¥, 6s, 1953, *B” 








668 FINANCIAL 


CHRONICLE [Vot. 129. 











Portiand Gas & Coke Co.— 
let & ref. 5, 1940 
[ist & gen. 7s, 1940] 
xist lien & gen’ 4%s, 1940 
Portland Gas Co. ist 6s, 1951 
Philadelphia Suburban Counties Gas & 
Elec. Co. lst & ref. 448, 1957 
Chester County Public Service Co 
lst 5s, 1941 
Cm — Schuylkill Gas Co. lst 


Counties Gas & El. Co. gen. 58, 196 

Huntingdon Valley Lt. & Pr. Co. 
lst 5s. 1947 

Jenkintown & Cheltonham Gas Co.— 
lst ref. 58, 1933 

Merion & Radnor Gas & Electric Co. 
lst 58, 1954 

Philadelphia Suburban Gas & Elec. Co. 
lst & ref 5s, 1960 


& ref. 
. & E. Co. 1st 5s, 1929-41 
[Southwest Power*Co. ist 5s, 1957] 
St. Ry.—Ref. & gen. 68, 194v 
Ref. & gen 78, 1940 
Southern Public Utilities Co.— 
ist refunding 58, 1943 


Fries Mfg. & Pow. Co. ist 58, 1940 
Greenville-Caro. Pr. Co. ist 58, 1935 

Suburban Gas Cu. of Philadelphia— | Winston-Salem Pow. Co. Ist 6s, 1936 

lst 58, 1952 | Syracuse Lighting Co., Inc.— 

Philadelphia Suburban Water Co.— lst refunding 548, 1954 

ist 58, 1955 8 Gas Co. ist 58, 1946 

lst 4%s. 1967 Syracuse Lighting Co. 1st 5s, 1951 
Public Service Co. of New Hampshire | Tennessee Eastern Elec Co. ist 5s, 1943 

lst & ref. “A 58, 1956 Refunding 6s, 1955 

Manehester Trac., Lt. & Pr. Co.| Tennessee Electric Power Co.— 

Ist & refunding 6s, 1947 

lst & refunding 5s, 1956 
Chattanooga Rys. Co. ist cons. 58, 1956 
Chattanooga Ry.& Lt.Co.lst & ref.5s,'56 
Nasbville Ry. & Lighting Co 

lst cons. 56, 1953 

Ref. & ext. 58, 1958 


lst & ref. 58, 1952 
lst & ref. 78, 1952 
Public Service Co. of Nor. Illinois— 

lst refunding 6s, 1956 
ist lien & ref. A 58, 1962 
lst lien & ref. “B" 5%s. 1964 
1st lien & ref. “‘C”’ 58, 1966 
Cicero Gas Co. ref. & gen. 58, 1932 Tennessee Power Co. ist 5s, 1962 
Citizens Gas Co. of Kankakee Ist 58,°37 |Tide Water Power Co. ist “A” 5s, 1979 
Economy Lt. & Pr. Co. ist 5s, 1956 fis & ref. “B” 5%s, 1945] 


Kankakee Gas & El. ist & ref. 58, 1930 ist & ref. “C” 5s, 1929 
North Shore Elec. Co. ist & ref. 68, °4° Consol. Rys., L. & P. Co. 1st 5s, ’32] 
CNorthw. G. L. & Coke Co. 5s, '28] | Turners Falls Power & Electric Co 
Public Service Co. of Oklahoma— 
lst “C”* 6s, 1961 
lst “D"’ 5s, 1957 
Puget Sound Power & Light Co.— 
lst refunding “A” 5448, 1949 
lst refunding “B” 58, 1931 
Pacific Coast Power Co. 1st 58, 1940 Western New York Utilities Co., Inc.— 
Puget Sound Power Co. ist 5s, 1933 1st 56, 1946 
Beattle Elec. Co. cons. & ref. 58, 1929 | [Western States Gas & Elec. Co.(Calif.)] 
Seattle Elec. Co. ist 58, 1930 ist & refunding 5s, 1941 
Twin City Lt. & Trac. lst 68, 1935 ist & unif. “A” 6s, 1947 
[Washington Coast Util. Ist 6s, 1941] | West Penn Power Co.—ist 68, 19446. “A’ 
Whatcom Co. Ry. & Ltg. Co. Ist 58, 1935 lst 58, 1963, “E”’ 
Gas & Electric Co.— , 1953 “FF” 


isconsin Gas & Elec. Co. ist 58, 1952 
Wis. Mich. Pow. Co. ist & ref. 5s, 1957 
Wisconsin Trac. Lt. Ht. & Pr. Co.— 

[st 5s, 1931 

lst 74s, 1931 
Wisconsin Pow. & Lt. Co. ist lien & 

ref. “E”’ 5s, 1956 

xlst lien & ref. “‘F’’ 5s, 1958 

Eastern Electric Co.— 

1st lien & ref. “A”, 68, 1942 
1st lien & ref. “B”’, 648, 1948 
Beloit Water, Gas & El. Co. Ist 5s, 1937 

Janesville Electric Co. lat 58, 1929-45 

Mineral Pt. Pub. Serv. Co. Ist 6s, '34 

SheboyganEl. Co. ref. &imp. 5s, 1946 

Southern Wisconsin Pr. Co. 1st 5s, ’38 
| Wisconsin Pow., Lt. & Ht. Co. lst & 

ref. 58, 1946 
Wisconsin River Power Co. ist 5s, 1941 
Ww Valley Electric Co.— 


lst “A” 58, 1942 
Ist “B” 54s, 1942 
Ist “C” 5s, 1942 


VIII. OBLIGATIONS TO TELEPHONE COMPANIES. 
American Telephone & Telegraph Co.— | New York & Pa. Tel. & Tel. Co.— 
Collateral trust 5s, 1946 Genefal 1929 


4s, 
4s, 1929 New York Telephone Co.— 


lst 5s, 1952 “A” 

Union Electric Lt. & Pr. Co., Mo.— 
Gen. “A” 5s, 1954 

Washington Water Power Co.— 
Collateral 5s, 1929 
lst & ref. 58, 1939 


Refunding 448, 1958 
General refunding 58, 1952 
msboro. El. Lt. & Pow Co.J— 
Ist 5s, 1928] 
Town of Hempstead Gas & Elec. Light 
Co. lst 58, 1931 
xRockland Lt. & Pr. Co. 1st 5s, 1938 
xist & ref. “A” 4%s, 1958 
Rutland Ry., Lt. & Pr. Co. 1st 58, 1946 
8t. Joseph Water Co. Ist 5s, 1941 
Bt. Louls Co. 


lst & ref. 68, 1939, “A” 

lst & ref. 5s, 1947, “*B” 

lst & ref. 68, 1947, **C” 
Seattle Lighting Co. lst 5s, 1944 


Ist & ref. 5s, 1960 “*C”’ 
Central District Tel. Co. 1st 58, 1943 
Chesapeake & Potomac Tel Co. of Va.— 
“A” lst 5s, 1943 
Illinois Bell Telep. Co. lst & ref. 58, 1956 
‘elegraph Co 


, 1952 
Telep. Co. lst 8. F. 


urg & Allegheny Tel Co. 1st 5s, °49 
Southern New Eng. Tel. Co. Ist 5s, 1948 
Southwestern Bell Tel. Co. *‘A”’ 5s, 1954 


5a. 1952 
lst “B” 4s, 1961 
XVII. GUARANTEED MORTGAGED BONDS. 


Empire Bond & Mortgage Corp.— 
Ist coll. ““A’’ 5s, 1931 
lst coll. “*A”’ 54s, 1934 
1st coll. “A” 544s, 1937 
xist coll. ““B”’ 5s, 1938 
xist coll. ‘‘C’’ 5\%s, 1938 
Federal Home Mortgage Co.— 
1st coll. “‘C’’ 6s, 1932-37 
1st coll. “"D" 5s, 1932-37 
ist coll. ‘“‘A’’ 6s, 1931-37 
Ist coll. ““B’’ 5s, 1931 
lst coll. “B’’ 54s, 1936 
xist coll. “F’’ 5s, 1938 
Fidelity Mortgage Guaranty Co.— 
C-B Ist coll. 5s, 1937 
C-C Ist coll. 54s, 1938 
Mortgage Guarantee Co. of Alabama— 
xlst coll. “B”’ 5\%s, 1938 


Meline Mortgage Co.— 
[st coll. “‘A’’ 54s, 1937 
lst coll. “B’’ 54s, 1937 
xist coll. “C’’ 54s, 1938 
Mortgage Guarantee Co. of America— 
lst coll. “A” 6s, 1937 
lst coll. ‘“‘AA’’ 68, 1937 
lst coll. ““A-1" 544s, 1937 
Ist coll. “AB’’ 5448, 1937 
Ist coll. “AC” 54s, 1938 
xist coll. ‘AD’ 5s, 1938 
xist coll. “AE” 5\%s, 1938 
xist coll. “AF’’ 54s, 1938 
xist coll. “AG” 5\%s, 1938 
National Title & Trust Co. Ist coll. “B”’ 
5s, 1937 
Southern Securities Corp. coll. A 6s, 1936 





Massachusetts (State of).—Legal Investments for Savings 
Banks.—We publish in full below a list issued by the State 
Bank Commissioner July 1 1929, showing the bonds and 
notes which, in the opinion of the Banking Department, are 
now legal investments for savings banks in Massachusetts 
under the provisions of clauses second, third, fourth, fifth, 
sizth, sixth a and seventeenth of Section 54, Chapter 168, Gen- 
eral Laws. Clause second, relating to investments in public 
funds, has been applied only to those counties, cities, towns 
and districts which appear to have bonds or notes outstand- 
ing, and from which debt statements could be obtained. 
Clause third is the general law relating to railroad bonds. 
Clauses fourth, fifth, sizth and sizth a relate to investments 
in street railway bonds, telephone company bonds and gas, 
electric and water company bonds. Clause seventeenth pro- 
vides that issues which complied with the old law shall 
continue, under certain conditions, to be legal investments, 
and that banks may not only continue to hold such bonds 
but may further invest in them. 





Investments in bonds or notes of cities, towns and districts 
mentioned in the list should not be made, the Bank Com- 
missioner says, “without further inquiry, as both their 
indebtedness and their valuations for the assessment of 
taxes are constantly changing.”’ 

The issues added to the list since July 1 1928, the date 
the last list was issued, are designated below by means of 
an asterisk, while those that have been dropped are enu- 
merated by us below in a separate list. 


PUBLIC FUNDS. 


(Covering counties, cities, towns and districts which ap- 
pear to have bonds or notes outstanding, and from which 
debt statements could be obtained.) : 

Public funds of the United States or of this commonwealth, 
or in the legally authorized bonds of any other State of the 
United States, but not including a territory, which has not 
within the twenty aap prior to the making of such invest- 
ment defaulted in the payment of any part of either principal 
or interest of any legal debt. _ ; oe 

Bonds or notes of the following counties, cities, towns and 
districts in New England: 

Maine. New Hampshire. 

Counties. Counties . 
Androscoggin *Carroll 
Aroostook Hilisborough 
Cumberland 
Kennebec Cittes. 
Washington Berlin 

Concord 


Dover 
Franklin 
Keene 
Laconia 
Manchester 
Nashua 


Rhode Island. 
Cities. 
*Centra! Falis 
Cranston 
Newport 
Pawtucket 
Providence 


Towns. 
Berlin 
Bethel 
Brooklyn 
Canton 
Colchester 
Cromwell 


Cities. 
Auburn 
Augusta 
Bangor 
Bath 
Biddeford 
Brewer 
*Elisworth 
Gardiner 
Lewiston 
*Old Town 
Portiand 
Saco 


South Portland 
*Westbrook 


Towns. 


*West Warwick 
Connecticut. 


Counties. 
*Fairfield 
Towns. *Stratford Hartford 
Bar Harbor 
*Brunswick 
Dexter 
East Livermore 
*Fort Fairfield 
*Gorham 


Vermont. 
Counties. 
Washington 


Cities. 
Rutland 


Ansonia 


Towns. 
Brattleboro 
Hartford 
Richford 
Springfield 


Massachusetts. 


New Britain 
New Haven 
New London 
Putnam 
Rockville 
Shelton 
Bonds or notes of Stamford 
any county, city, Torrington 
town or incorpor- Waterbury 
ated district of Willimantic 
the Common- 
wealth of Mass. 


*South Berwick 
York 


Water Districts. 
Augusta 
Bath 
Gardiner 
*Portiand 


Legally authorized bonds for municipal purposes, &c., of 
the following cities outside of New England: 


Akron, Ohio Elizabeth, N. J. Louisville, Ky. 
Albany, N. Y. Elmira, N. Y. Lynchburg, Va. 
Allentown, Pa. *Macon, Ga. 
*Altoona, Pa. *Madison, Wis. 
Amarillo, Texas Milwaukee, Wis. 
Amsterdam, N. Y. Minneapolis, Minn. 
Atlanta, Ga. Miami, Fla. 
Auburn,*N. Y. Moline, Ill. 
Austin, Texas Fort Worth, Tex. Montgomery, Ala. 
Bay City, Mich. Fresno, Calif. *Muncie, Ind. 
Bayonne, N. J. GrandRapids, Mich. Muskegon, Mich. 
Berkeley, Calif. Green Bay, Wis. Muskogee, Okla. 
*Binghamton, N. Y. *Hammond, Ind. *Nashville, Tenn. 
Birmingham, Ala. Hamilton, Ohio Newark, N. J. 
Buffalo, N. Y. *Harrisburg, Pa. Newburgh, N.Y. *Springfield, Ohio 
Canton, Ohio Hazleton, Pa. New Castle, Pa. St. Joseph, Mo. 
Cedar Rapids, Ia. Huntington, W.Va. *Newport News, Va.St. Louis, Mo. 
Chester, Pa. Jackson, Mich. Oakland, Calif. St. Paul, Minn. 
Chicago, Ill. *Jacksonville, Fla. Ogden, Utah 
Cincinnati, Ohio Jamestown, N. Y. Oklahoma C’y,Okla. 
Cleveland, Ohio Jersey City, N. J. Omaha, Neb. 
*Columbia, 8S. C. Johnstown, Pa. *Oshkosh, Wis. 
Columbus, Ohio Joliet, Ill. Pasadena, Calif. 
*Columbus, Ga. *Kalamazoo, Mich. *Paterson, N. J. 
*Council Bluffs, Ia. *Kansas City, Kan. Pensacola, Fla. 
*Danville, Ill. Kenosha, Wis. Peoria, Ill. 

Daven port, Ia. La Crosse, Wis. Pittsburgh, Pa. 
Dayton, Ohio Lancaster, Pa. Pontiac, Mich. 
*Decatur, Ill. Lansing, Mich. Portiand, Ore. 
Denver, Colo. Lexington, Ky. Portsmouth, Ohio 
Des Moines, [a. Lima, Ohio Racine, Wis. 
Detroit, Mich. Lincoln, Neb. Reading, Pa. 
Dubuque, Ia. *Little Rock, Ark. *Roanoke, Va. 
Duluth, Minn. Long Beach, Calif. Rochester, N. Y. 
*East Chicago, Ind. Lorain, Ohio Rockford, Ill. 
East St. Louis, Ill. Los Angeles, Calif. Sacramento, Calif. 


RAILROAD BONDS 


BANGOR & AROOSTOOK SYSTEM. 

Bangor & Aroostook RR. Ist 5s, 1943 B. & A. RR. cons. ref. 4s, 1951 
Piscataquis Div. Ist 5s, 1943 Washburn Ext. ist 5s, 1939 
Vaa Buren Ex. Ist 5s, 1 St. Johns River Ext. ist 5s, 1939 
Medford Ex. Ist 5s, 1937 North Maine Seaport RR. 

Aroostook Northern RR. 5s, 1947 RR. and term. Ist 5s, 1935 

BOSTON & MAINE SYSTEM. 

Connecticut & Passumpsic Rivers RR.— ist 4s, 1943 

MAINE CENTRAL SYSTEM. 

Dexter & Piscataquis RR. Ist 4s, 1929 | European & No. Amer. Ry. Ist 4s, 1933 

Upper Coos RR.— Portland & Rumford Falls Ry.™st 5s, 
Mortgage 4s, 1930 1951 
Extension mortgage 434s, 1930 | 

NEW YORK NEW HAVEN & HARTFORD SYSTEM 

Boston & Prov. RR., plain, 5s, 1938 Old Colony RR.— 

Holyoke & Westfield RR. Ist 4s, iy Plain, 4s, 1938 

Norwich & Worcestef RR. ist 434s, i947 Plain, 3448, 1932 

Prov. & Worcester RR. ist 4s, 1947 lst series A, 5448, 1944 

lst series B, 5s, 1945 


Saginaw, Mich. 

San Antonio, Texas 
San Diego, Calif. 
San Francisco, Calif. 
San Jose, Calif. 
Savannah, Ga. 
*Schenectady, 
Scranton, Pa. 
Seattle, Wash. 
*Sheboygan, Wis. 
Shreveport, La. 
Sioux City, Iowa 
Spokane, Wash. 
Springfield, Mo. 


Evanston, Ill. 
Evansville, Ind. 
Flint, Mich. 
Fort Wayne, Ind. 


N.Y. 


Waterloo, Iowa 
*Wichita, Kan. 
Wichita Falls, Texas 
Wilkes-Barre, Pa. 
Williamsport, Pa. 
Wilmington, Del. 
Wilmington, N.C. 
York, Pa. 
Youngstown, Ohio 
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ATCHISON TOPEKA & SANTA FE 
Atchison Topeka & Santa Fe Ry. Chicago 


Ist 48, 1928 
Rocky Mountain Div. Ist 4s, 1965 


ATLANTIC COAST LINE. 
Atl. Coast Line RR. ist cons. 4s, 1952 
Atl. Coast Line RR. equip. trust ctfs. 
6s, 1936 
Atl. Coast Line RR. 


4s, 1941 Alabama Midiand Ry. 5s, 1928 
Rich. & Pet. RR. consol. 4s, 1940 Brunswick & Western RR. 4s, 1938 
Norfolk & Carolina RR. ist 5s, 1939 Charleston & Savannah Ry. 7s, 1936 
Norfolk & Carolina RR. 2d 5s, 1946 Savannah Fila. & Western Ry. 68, 1934 
Wilm. & Weidon RR. gen. 5s, 1935 Savannah Fila. & 





CENTRAL OF GEORGIA SYSTEM. 

Central of Georgia Ry .— Central of 
Ist 5s, 1945 
Mobile Division ist 5s, 1946 

CENTRAL OF NEW JERSEY SYSTEM. 

Central RR. of N. J. general 5s, 1987. { Equip. trust ctfs. ser. J 58, 1933 

Equip. trust ctf . ser. I 6s, 1932 Eq. tr. ctfs. ser. L 448, 1935 
CHESAPEAKE & OHIO SYSTEM. 

Chesapeake & Ohio Ry.— | Eq. gold notes* No. 13A (ser.) 68, "35. 
First consolidated 5s, 1939. Eq. trust etfs. Series U (ser.) 5s, i938. 
Richmond & Alleg. Div. ist 4s, 1989. Greenbrier Ry. ist 4s, 1940. 

Equip. gold notes* No. 13 (ser.) 6s, '35. 
CHICAGO & NORTH 

Chicago & North Western Ry.— 

lst & refunding 4s, bs & 6s, 2037 


Ry., 


Georgia Macon & Nortb- 
ern Division ist 58, 1946 


WESTERN SYSTEM. 


1925, series R serial 44s, 1942 
1925, series 8 serial 444s, 1942 


General 3s, 1987 *1927, series T (serially) 64s, 1942 

General 4s, 1987 #1927, series U (serially) 4s, Le 

General 4%s, 1987 Fremont Elkhorn & Missourt Valley R. 

General 5s, 1987 cons. 68s, 1933 

Sinking fund mortgage 5s, 1929 Minn. & So. Dak. Ry. Ist 34s, 1935 

Sinking fund mortgage 6s, 1929 Iowa M. & N. W. Ry. Ist 348, 1935 

58, 1933 Sioux City & Pacific RR. ist 3s, 1936 

Milwaukee Lake Shore & Western Ry.— | Manitowoc Green y & N. W. Ry. 

Ext. &| mpt. mortgage 5s, 1929 lst 3s, 1 

&N. W uip. trust | Milw. Sparta & N. W. Ry. ist 4s, 1947 

1922, serial 58, 1938 L. Peoria & N. W. Ry. ist 58, 1948 


Des Plaines Valley Ry. 1st 448, 1947 
Milw. & State Line Ry. Ist 3s, 1941 
St. Paul Eastern Grand Trunk Ry. 
1925, series Q serial 444s, 1940 Ist 4448, 1947 
CHICAGO BURLINGTON & QUINCY SYSTEM. 
Chicago Burlington & Quincy RR.— | Illinois Div. mortgage 34s, 1949 
General 4s, 1958 Mortgage 4s, 1949 





DELAWARE & HUDSON SYSTEM. 
& Hudson Co. Ist ref. 4s, 1943 ——— RR. conv. 3s, 1946 
Adirondack Ry. Ist 4s, 1942 
*ELGIN, JOLIET & EASTERN SYSTEM. 
*Elgin, Joliet & Eastern System Ry. Ist 58, 1941 
DELAWARE LACKAWANNA & WESTERN SYSTEM. 
Morris & Essex RR. 1st refunding ain ia Y. Lackawanna & Western 
2000 lst & ref A & B 4}48 & 58, 1973 
GREAT NORTHERN SYSTEM. 
Great North. Ry. lst & ref. 44s, 1961 | Eastern Ry. of Minn.— 


Ry 


Great Northern Ry. equip. trust ctfs. Northern Division 4s, 1948 
series B 5s, 1938 Montana Central Ry.— 

St. Paul Minn. & Man. Ry.— First 58, 1937 
Consolidated 4s, 1933 First 68, 1937 
Consolidated 44s, 1933 Wilimar & Sioux Falls Ry .— 
Consolidated 6s, 1933 First 5s, 1938 


Montana ext. 48, 1937 kane 
Pacific ext. 4s, 1940 First 6s, 1939 


ILLINOIS CENTRAL SYSTEM. 


{linois Central RR.— St. Louls Div. 1st 38, 1951 
Sterling extended 4s, 1951 8t. Louis Div. Ist 34s, 1951 
ed 34s, 1950 Purchased lines ist 344s, 1952 
Sterling 3s, 1951 Collaterdl trust Ist 34s, 1950 
Gold 4s, 1951 Western Lines, Ist 4s, 1951 
“= 3%s, 1951 Louisville ee lst 8, 1953 


Ms, 
Soninefiesa Div. ist Shee. 1951 
Refunding 4s, 1955 
Refunding 5s, 1955 
Cairo Bridge ist 4s, 1950 





*Eq. tr. etfs. ser. P 4s, 1944 
LEHIGH VALLEY SYSTEM. 
Lehigh Valley RR. Ist 4s, 1948. | Lehigh Valley RR. Ist 444s, 1940 
LOUISVILLE & NASHVILLE SYSTEM. 


Louisville & Nashville RR.— Louisv. Cin. & Lex. Ry. gen. 4s, 1931 
Unified 4s, 1940 Southeast & St. Louis Div - 68, 1971 


First 5s, 1937 . Mobile & Montgomery 4%, 1945 
Trust 5s, 1931 N. O. & Mobile Div. Ist 6s, 1930 
lst & refunding 4s, 2003 N. O. & Mobile Div. 2d 6s, 1930 
Ist & refunding 5s, 2003 Nashv. Flor. & Sheffieid Ry. 1st 58, 1937 


Ist & refunding 5%s, 2003 
Eq. tr. etfs. ser. D 64s, 1936 
Eq. tr. ctfs. ser. E 4348, 1937 
Eq. tr. ctfs. ser. F 5s, 1938 


. & No. Ala. RR. Ist cons. 58, 1936 

. & No. Ala. RR. gen. cons. 5s, 1963 
Lex. & & East. Ry. lst 5s, 1965 

Paduc. & Mem. Div. ist 4s, 1946 
Atl. Knox. & Cin. Div. 4s, 1955 
MICHIGAN CENTRAL SYSTEM. 


Michigan Central RR. Ist 344s, 1952 |M. re . Northern Indiana RR 


ded 





M. C.-Mich. Air Line RR. Ist 48, 1940} Ist 4s 
M.C.-Detroit & Bay City RR. 1st 5s, 1931) M. C.- & South Haven RR. 
M. C.-Jackson Lansing & Saginaw RR. lst 58, 1939§ 
Ist 3448, 1951 
MOBILE & OHIO —o 
M.&O. RR. eq. g. ser. L 5s, 1938 |M. so. ne equip. trust ct fs. ser. O 
M. & O. RR.ea. etfs. ser. M 58,1939 | 4s, 1 
M.&O. RR. eq. tr. ctis. ser. N 48,1939 M. & O. RR. equip. gold notes 6s, 1935* 
|M. & O. RR.. Montg. Div. 1st 58, 1947* 
NASHVILLE CHATTANOOGA & 8T. LOUIS SYSTEM. 
Nashville 


ville Chatt. & St. Louis Ry—list|N.C. & St. L. Ry. equip. ctfs. series B. 
928 4s, 1937 


msol. 5s, 1 8, ; 
N.C. & St. L. Ry. 1st M. ser. A, 4s, '78 
NEW YORK CENTRAL SYSTEM 
N.Y. C. & Hudson River RR.— Gouverneur & Oswegatchie RR. 1st 5s,’42 
Equip. gold notes No. 43 6s, 1935 N. Y. & Putnam RR. Ist cons. 48, 1993 
Debenture 4s, 1934 Little Falls & Doldgev. RR. Ist 38, 1932 


Debenture 4s, 1942 Kal. & White Pigeon RR. Ist 58, 1940* 
Consolidation 4s, 1998 Pine Creek Ry. ist 6s, 1932 
Ref. & impt. 4s, 2013 Chicago Indiana & So. RR. 4s, 1956 


Ref. & impt. 5s, 2013 
Ref. & impt. 6s, 2013 
Mortgage 3 4s, 1997 
8. D. & Pt. M. RR. Ist 34s, 1959 
Lake Shore coll. 34s, 1998 
Michigan Central Coll. 34s, 1998 
Lake Shore & Mich. Southern Ry.— 
First general 3s, 1997 
Debenture 4s, 1928 
Debenture 4s, 1931 
Beech Creek RR. ist 4s, 1936§ 
Mohawk & Malone Ry. Ist 4s, 1991 
Consol. 3 4s, 2002 
N. Y. & Harlem RR. mtge. 3s, 2000§ 
Carthage Watertown & Sackett’s Harbor 
RR. cons. 5s, 1931 
Carthage & Adirondack Ry. Ist 4s, 1981 
° 


Jamestown Franklin & Clearfield RR 
lst 4s, 1959 
Ind. Ill. & lowa RR. Ist 4s, 1950 
Cleveland Short Line Ry. Ist 44s, 196) 
Sturgis Goshen & St. L. Ry. ist 3s, 1989 
Kalamazoo Allegan & Grand Rapids RR. 
lst 5s, 1938§ 
Mahoning Coal RR. Ist 58, 1934§ 
Pittsburgh McKeesport & Youghiogheny 
RR. Ist 68, 1932§ 


Boston & Albany RR.— 
Plain, 334s, 1952| Plain, 434s, 1937 
Plain, 34s, 1951| Plain, 5s, 1938 
Plain, 4s, 1933 Plain, 58, !942 
Plain, 4s, 1934 Plain, 58. 1982 
Plain, 48, 1935 *Imp. 44s, 1978 








NORFOLK & WESTERN SYSTEM. 


Scioto Valley & New England RR 


General 68, 1931 

New River 6s, 1932 

Improvement & extension 6s, 1934 oe 
4s, 1989 ; 


® NORTHERN PACIFIC SYSTEM. 


es OY Pacific Ry .— 
Ref. & eae Sues S 0005, Sot 
Ref. & impt. Series B 6s, 2047 


. 2047 
. Paul & Duluth Div. 4s, 1996 
Prior lien 4s, 1997 





Equip. trust ctfs. 1920, 7s, 1930 
Equip. trust ctfs. 1922, 4s. 1932 
Eq. trust ctfs. 1925, 4s, 1 


St. Paul & Duluth RR. ist 58, 1931 


Consolidated 4s, 1968 


Washington & Columbia River Ry. lst 


4s, 1935 


PENNSYLVANIA SYSTEM. 


Pennsylvania RR 
Consolidated 4s, 
General 5s, 1968 


1943 


Censolidated 4s, 1960 
Sunbury & Lewistown Ry. Ist 4s, 1936 
Sunbury Haz. & W.-B. Ry. Ist 5s, 1928 
2d 6s, 1938 
W. Penn. RR. cons. 4s, 1928 
Pitts. Va. & Charleston . Ist 4s, 1943 
Junction RR. gen. 34s, 1930 
Delaware River RR.& Br. Co.1st 48,1936§ 
Erie & Pittsburgh RR. gen. 3s, 1940§ 
Allegheny Valley Ry. gen. 4s, 1942 
Cambria & Clearfield RR. Ist 5s, 1941 


— & Clearfield Ry. general 4s, 


Oultea N. J. RR. & Canal Co.— 
General 4s, 1929 
General 4s, 1944 
General 4s, 1948 
General 344s, 1951 
General 4s, 1973 
Cleveland & Pittsburgh RR.— 


Me, 1 

Pennsylvania & Northwestern ‘RR. gen- 
eral 5s, 1930 

Hollidaysburg Bedford & Cumberlané 
RR. Ist 4s, 1951 

Harrisburg Portsmouth Mt. Joy & Lan- 
caster RR. ist 4s, 1943 


PITTSBURGH CINCINNATI CHICAGO & ST. LOUIS SYSTEM. 


—- a. Chic. & St. Louls RR.— 
eral Series A 5s, 1970. 

p teen Series B 58, 1975. 
*General Series C 44s, 1977 

Pitts. Cinc. Chic. & St. Louis Ry.— 
Consol. gold Series A 4s, 1940. 
Consol. goid Series B ¢ ys, 1942. 
Consol. gold Series C 4 2388, 1942. 
Consol. gold Series D 4s, 1945. 
Consol. gold Series E 3348, 1949. 


Consol gold Series F 4s, 1953. 
Consol. gold Series G 4s, 1957. 
Consol. gold Series H 4s, 1960. 
Consol. gold Series I 4s, 1963. 
Consol. gold Series J 444s, 1964. 
Chicago St. Louls & Pitts. RR.— 
Consolidated 5s, 1932. 
Chartiers Ry. lst 3s, 1931. 
.—Consol. Series A 4s, 1955. 
ted Series B 4s, 1957. 


PHILADELPHIA BALTIMORE & WASHINGTON SYSTEM. 


Phila. Balt. & Wash. RR. 4s, 1943 
General 6s, 1960 
General 5s, 1974 


Col. eee 1st 4s. 1940 
Phila. Balt. Cent. RR. ist 4s, 1951 





*General Series C 44s, 1977 


Phila. Wilmington & Baltimore RR.— 


PITTSBURGH & LAKE ERIE SYSTEM. 
(Pitts. & Lake Erie RR. equip. gold notes No. 49 6s, 1935] 


READING 
Philadelphia & Reading RR. Ist 5s, 1933. 


SYSTEM. 


SOUTHERN PACIFIC SYSTEM. 


Southern Pacific RR. Ist ref. 4s, 1955 
ist consol. 5s, 1937 
Northern Ry. ist 58, 1938 


Northern California Ry. 
So. Pacific Branch Ry. Ist 6s, 


Ist 56, 1929 
1937 


UNION PACIFIC SYSTEM. 


Onion Pacific RR. lst Mtge. 4s, 1947. 
Union Pacific RR. 1st lien & ref. 48, 2008. 
Union Pacific RR. 1st lien & ref. 58, 20U? 
Oregon Short Line RR.-— 

First & consolidated 4s, 1960. 


Consolidated Ist 5s, 1946. 
Guaranteed consol. Ist 5s, 1946. 
Income A 5s, 1946. 

Utah & Northern Ry.— 
Extended Ist 4s, 1933. 


MISCELLANEOUS. 


Boston Terminal Co. Ist 34s, 19474 


New London Northern RR. ist 4s, 1940 
New York & New England RR.— 

Boston Terminal Ist 48, 1939.¢ 
*Western Fruit Express Co.— 





lst ext. 434s, 1941 
*Only those not stamped su 





Series D serial 444s, 1944 


bordinate. 
§Continued on | list under provisions of General Laws, Chapter 168, 


Section 54, Clause 1 
a Legalized by aaaies Act of General 


Court. 


STREET RAILWAY BONDS. 
BOSTON & REVERE ELECTRIC STREET RAILWAY CO. 


Boston & Revere Electric Street Ry. Co. 


ref. lst Mtge. 5s, 1928. 


UNION STREET RAILWAY CO. 


Union Street Ry. Co. mtge. 48, 1934 | 


BOSTON ELEVATED RAILWAY CoO. 


Debenture 6s, 1933 
Debenture 5s, 1934 
Debenture 68, 1934 
Plain 48, 1935 


Plain 44s, 1937 
Plain 4s, 1941 
Plain 58, 1942 
Debenture 5s, 1937 


WEST END STREET RAILWAY CO. 


Debenture 44s, 1930 
Debenture 4s, 1932 
Debenture 5s, 1932 


GAS, 


*Burlington Gas Light Co. 
Ist mtge. 58, 1955 

Charlestown Gas & Electric Co.— 
lst 58, 1943 


lst 58, 1950 
Dedham & Hyde Park Gas & Elec. Light 
Co. Ist 68, 1938 
East. Mass. Elec. Co. Ist 6s, 1933 
Edison Electric Illum. Co. of Brockton 
Ist 5s, 1930 
Fall River Elec. Lt. Co. Ist 5s, 1945 
Greenfield Gas Lt. Co. lst 4%s, 1945 
*Green Mountain Power Corp. Ist mtge. 
4s, 1948 
Hingham Water Co. Ist 5s, 1943 
Lawrence Gas & Elec. Co. Ist 448, 1940 
Leominster Gas Lt. Co. Ist 5s, 1932 
Marlboro-HudsonG “, Ist 548, 1937 


Debenture 5s, 1936 
Debenture 5s, 1944 
Debenture 7s, 1947 


ELECTRIC AND WATER COMPANY BONDS. 


*Milford Water Co. lst 4%s, 1948 

Newburyport Gas & Elec. Co. Ist 5s, 1942 

New England Power Co. Ist 5s, 1951 

New Bedford Gas & Elec. Light Co.— 
Ist 58, 1938 

Old Colony Gas Co. Ist 5s, 1931 

Pittsfield Electric Co. 1st 6s, 1933 

Quincy Elec. Lt. & Pow. Co. 1st 5s, 1947 

Spencer Gas Co. Ist 5s, 1929 

Turners Falls Pow. & Elec. Co. 1st 5s, 52 

*Waterbury Gas Light Co. Ist 434s, 1958 

Webster & Southbridge Gas & Elec. Co 
Ist 5s, 1929 

*Western N. Y. Util. Co. Ist 5s, 1946 

ee Light & Power Co. ist 54s, 
193 

Worcester Gas Light Co.-lst 54s, 1939 

Worcester Gas Light Co. lst 6s, 1939 





Milford Elec. Lt. & Po», . Co. 1st 5s, 1929 


OTHER GAS & ELECTRIC LIGHT COMPANY BONDS. 


Brookiyn Borough Gas Co. 


lst mtge. gold 5s, 1938 


lst cons. mtge. 5s, 1945 


Brooklyn Unton Gas Co. 
| 


Brooklyn Edison Co., Inc. 


Edison mee. =. Co. of Bklyn. Ist cons. 
mtge. 4s, 

Kings Co. ‘shee. "is. & Pr. Co. 1st mtge. | } 
58, 1937 


ave Edison Co., Inc.— 
Gen. mtge. ser. A 5s, 1949 
Gen. mtge. ser. B 6s, 1930 


Buffalo General Electrtc Co. 


Buff. Gen. El. Co. 1st M. 5s, 1939 | 


Buff. Gen. El. Co. Ist & ref. M. 5a, 1939 


Caltfornta-Oregon Power Co. 


lst & ref. mtge. series B 6s, 1942 | 


lst & ref. mtge. series C 534s, 1955 
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Central Maine Power Co. 


*ist & Gen. Mtge. ser. E 448, 1957 
Bath & Brunswick Power & Light Co. Ist 


mtge. 58, 1930 

& gen. mtge. ser. B 68, 1942 

& gen. mtge. ser. C 5s, 1949 & ref. 58, 1930 

& gen. mtge. ser. D 5s, 1955 Oxford Elec. Co. lst M. 58, 1936 


Central Hudson Gas & Electric Corp. 

lst & ref. mtge. 5s, 1957 ‘ 

Cttizens Gas Co. of Indianapolis. 
Citizens Gas Co. of Indianapolis Ist & ref. 5s, 1942 

Cleveland Electric Illuminating Co. 
Cleve. El. Ill. lst mtge. 5s, 1939 

Commonwealth Edison Co. 
Commonw. Elec. Co. 1st mtge. g. 58,°43| Commonw. Edison Co. Ist mtge. g. 68.43 
Commonw. Edison Co. lst mtge. g. 58,43 
Connecticut LAcht & Power Co. 


New Milford Pr. Co. lst 5s, 1932 | Connecticut Light & Power Co.— 
Connecticut Light & Power Co.— | ist & ref. mtge. ser. B 5s, 1954 
lst & ref. mtge. ser. A 7s, 1951 lst & ref. mtge. ser. C 4s, 1956 


Consolidated Gas, Electric Light & Power Co. of Baltimore. 
United Elec. Lt. & Pr. Co. ist eons. | Consol. Gas Co. of Baltimore City— 
mtge. 4s, 1929 Cons. Ist mtge. 5s, 1939 
Cons. Gas, Elec. Lt. & Pr. Co. gen. Gen. mtge. 44s, 1954 
mtge. 44s, 1935 j 
Consumers Power Co. 
Grand Rapids-Muskegon Power Co.| Consumers Power Co.— 
lst mtge. 58, 1931 | Ist Hen & ref. 58, 1936 
Ionia Gas Co. Ist mtge. 6s, 1944 | 1st lien & unif. mtge. ser. C 58, 1952 
Jackson Gas Co. Ist mtge. 5s, 1937 | 1st len & unif. mtge. ser. D 5s, 1954 
Michigan Light Co. lst & ref. 58,1946 | *ist lien & unif. mtge. 44s, 1958 
Empire District Electric Co. 
Empire District Electric Co.— Ozark Power & Water Co.— 
lst M. & ref. 58, 1952 lst mtge. 5s, 1952 
Indtana General Service Co. 
lst mtge. 5s, 1948 
*Interstate Public Service Co. 
lst mtge. & ref. series B 6 4s, 1949 ist mtge. & ref. series F 414s, 1958 
ist mtge. & ref. series D 5s, 1956 
Kansas City Power & Light Co. 
lst mtge. ser. A 58, 1952 jlst mtge. ser. B 4s, 1957 
Kings County LAghting Co. 
ist refunding mtge. 5s, 1954 |lst refunding mtge. 6s, 1954 
Lake Supertor District Power Co. 
Lake Superior District Power Co. lst mtge. & ref. 5s, 1956 


Long Island Lighting Co. 
Ist ref. ser. A 68, 1948 
lst ref. ser. B 58, 1955 
Los Angeles Gas & Electric Co. 


Los Angeles Elec. Co. gold 5s, 1928 Los Angeles Gas & Electric Corp.— 
Los ae ee & Blec. Co. gen. mtge lst & ref. mtge. 5s, 1939 
go ° 


lst mtge. 58, 1936 


New Jersey Power & Light Co. 


New York Edtson Co. 
New York Elec. Lt., Ht. & Pr. Co.— ‘phere money mtge. 4s, 1949 
lst mtge. 5s, 1948 
New York & Queens Electric Light & Power Co. 
N.Y. & Queens Elec. Lt. & Power Co. Ist cons. mtge. 5s, 1930 
*Ntagara, Lockport & Ontarto Power Co. 
Ist mtge. & ref. 5s, 1955 


lst mtge. 58, 1956 


Pactfic Gas & Electric Co. 
lst & ref. M. ser. A 7s, 1940 lst & ref. M. ser. D 5s, 1955 
lst & ref. M. ser. B 6s, 1941 lst & ref. M. ser. E 4s, 1957 
lst & ref. M. ser. C 58, 1952 Gen. & ref. mtge. 5s, 1942 


*POTOMAC ELECTRIC POWER CO. 
lst Mortgage 5s, 1929 [ape & Refunding (ser. B) 6s, 1953 
Oonsolidated Mortgage 5s, 1936 
Public Service Co. of New Hampshtre. 
Public Serviee Co. of N. H.— Manchester Traction, Light & Power— 
Ist & ref. 5% 1956 Ist & ref. 58, 1952 
lst & ref. 7s, 1952 
lst & Refunding Mortgage 44s, 1957* 
Queens Borough Gas & Electric Co. 
Gen. mtge. 5s, 1952 Refunding Mo e 44s, 1958* 
General Mortgage 5s, 1955* | ee 
Rochester Gas & Electric Corp. 
Municipal Gas & Elec. Co. lst 4s, as a oy Ry. & Lt. Co. cons. mtge. 








*ROCKLAND LIGHT & POWER CO. 

lst & Refunding Mortgage 44s, 1958* |*lst mtge. 5s, 1938 
*Salmon River Power Co. 

ist mtge. 5s, 1952 

San Dtego Consolidated Gas & Electric Co. 
lst mtge. gold 5s, 1939 lst & ref. M. ser. B 5s, 1947 
lst & ref. mtge. ser. A 68, 1939 lst & ref. mtge. ser. C 6s, 1947 

Southern Californtz Edison Co. 
Mentone Power Co. Ist 58, 1931 | So. Calif. Edison Co. gen. mtge. 58, 1939 
Mt. Whitney Pr. & El. Co. 1st 6s, 1939, Gen. & ref. mtge. 5s, 1944 
Pacific Light & Power Co.— | Gen. & ref. mtge. 5448, 1944 
Ist mtge. 58, 1942 Ref. mtge. 5s, 1951 


lst & ref. mtge. 5s, 1951 Ref. mtge. 5s, 1952 
Santa yg mag ory & Elec. Co. Ist mtge. - 





Syracuse Lighting Co., Inc. 
Syracuse Gas Co. Ist 58, 1946 |Syracuse Lighting Co. Ist 5s, 1951 
The Twin State Gas & Electric Co. 
| 1st lien & ref. ser. A 5348, 1945 
Unton Electric Light & Power Co. (Mo.). 


Ist & ref. 58, 1953 


lst mtge. 32 | Ref. & ext. mtge. 58, 1933 
Wisconsin Power & Light Co. 
Eastern Wisconsin Electric Co.— Wisconsin Power & Light Co.— 
lst lien & ref . A 6s, '42[new Ist lien & ref. M. ser. E 5s, '56 


-M . 5 
lst lien & ref. M. ser. B 6 4s,’48[new *lst lien & ref. mtge. series F 5s, 1958 
Wisconsin Public Service Corp. 


Wisconsin Public Service Corp.— Wisconsin Public Service Co.— 
lst lien & ref. M. ser. A 6s,"52 lst mtge. & ref. 5s, 1942 
lst Lien & Refunding Mortgage (ser. B) 


TELEPHONE COMPANY BONDS. 


American Telephone & Telegraph Co.—! New England Tel. & Tel. Co.— 
Collateral trust 4s, 1929 | 

Collateral trust 5s, 1946 

Bell Telephone Co. of Pa.— 

lst & ref. mtge. 5s, 1948 

| 

| 


Debenture, now ist mtge, 4s, 1930 

Debenture, now Ist mtge, 5s, 1932 

Ist mtge. gold, ser. A, 5s, 1952 

lst mtge. gold, ser. B, 4s, 1961 
N. Y. Telephone Co.— 


lst & ref. mtge. 5s, 1960 
; a lst & gen. mtge. 44s. 1939 


Illinois Bell Tel. Co. 
lst & ref. mtge. 58, 1956 





The following is a list of the bonds and notes which have 
been dropped from the legal investment class since the publi- 
cation of the list dated July 1 1928: 


Maine. New Hampshire. Vermont. East Haven 
Farmington 
Cittes. Counties. Towns. Greenwich 
Calais Coos Bennington Kent 
Rockingham Lisbon 
Towns. Connecticut. New Canaar 
Caribou Towns. Cittes. Newington 
Lincoln Claremont Stamford Putnam 
Skowhegan Exeter Towns Stafford 
Winslow Newport Bloomfield Tolland 
Branford Wethersfield 
The following cities outside of New England: 
Butte, Mont. Durham, N.C. Mobile, Ala. Toledo, Ohio 
Camden, N. J. East Orange, N.J. Passaic, N. J. Watertown, N. Y. 


Covington, Ky. Houston, Texas 

Dallas, Texas Kansas City, Mo. 
The following public utility bonds: 

All issues of the following companies: 


Binghamton Light, Heat & Power Co. Ohio Public Service Co. 
Los Angeles Gas & Electric Corp. Toledo Edison Co. 


Connecticut.—Supreme Court Ruling Invalidates 1,493 
Laws.—On July 25 the State Supreme Court of Errors, in 
an unanimous opinion, invalidated a total of 1,493 laws 
approved by the Governor during the past six years, when 
it held unconstitutional the signing of a legislative Act, 
either public or private, by the Governor of the State after 
the three-day period provided by the State constitution. The 
opinion was written by Chief Justice George W. Wheeler 
and was handed down in the McCook land suit thus bringing 
to a close a six year old dispute between the heirs of the Eliza 
McCook estate and the State. The following are excerpts 
from a lengthy article in the Hartford ‘‘Courant’’ of July 26 
dealing with the matter: 

The signing of a legislative Act, either public or private, by the Governor 
of the State after the three-period provided by the State Constitution, 
was held to be unconstitutional by the Supreme Court of Errors in a unani- 
mous opinion of the Court written by Chief Justice George W. Wheeler 
and handed down in the McCook case in Bridgeport Thursday evening. 

The opinion brings to a close the six-years-old controversy of the State 
with the Eliza McCook estate heirs to acquire a portion of their estate 
at East Lyme for use for a State tuberculosis sanatorium, with a sweeping 


victory for the McCook heirs. By the opinion the case is removed from the 
field of the courts and is thrust back into the legislature and State politics 


where it originated. 
Must Hold Acts Void. 


The Supreme Court said it recognized ‘‘the gravity of the public situation 
if the Governor is denied’’ the power to sign legislative acts after the three- 
pe ll pr following the adjournment of the Legislature. ‘‘But we are 
obliged to hold,’”’ added the Court, ‘‘that Acts signed after the three-day 
period, whether public or private, are void.”’ 

“Tf,’’ declared the Court, ‘‘the Governor has the power under the constitu- 
tion to determine the precise moment when each and every Act, returned 
to him and unsigned by him within three days of the final adjournment of 
the General Assembly, shall become effective as a law, grave public abuse 
might follow the possession and use of this extraordinary power.”’ 


Richmond, Va. 
Rock Island, Ill. 


Wheeling, W. Va. 


Suggests Assembly Recess. 


The Court made clear that it recognized the difficulty of the Governor 
in signing the great mass of legislation handed to him by the Legislature 
in the closing days of its session for signing by him within the three-days 
period, and made the suggestion that the islature take a recess of ten 
days after it is through with its business, to give the Governor opportunity 
tos and consider the legislation before him, and at the same time to give 
the ne the chance to reconsider any bills returned with his disap- 
proval. 

“This course,’’ observed the Court, ‘“‘would not conflict with the power 
of the Governor in signing bills within the period prescribed by the constitu- 
tion after the final adjournmént of the General Assembly.”’ 


Cites Wilson Practice. 

The Supreme Court went so far as to say, in giving force to its own conclu- 
sion in the McCook case, that it might well be questioned ‘‘whether the 
Supreme Court of the United States will give its approval to the practice 
inaugurated by President Wilson,”’ of signing bills after the ten-days period 
following the adjournment of Congress, in view of the fact that the Federal 
Constitution provides for the signing within ten days. 


Attacked Validity of Act. 

The constitutional question was raised by the McCook heirs, in at- 
tacking the validity of the act signed by Governor John H. Trumbull 19 
days after the final adjournment of the legislature in 1925, entitled, ‘‘An 
Act providing for the acquiring of land for the tuberculosis sanatoruim 
at East Lyme.’’ The General Assembly adjourned rr 4, 1925 and the bill 
was approved by Governor Trumbull June 22 1925.4 The pertinent portion 
of it reads as follows: 

“The sum of $35,000, or so much thereof as may be necessary, is appro- 
priated for the purpose of or by condemnation proceedings or 
otherwise, for the site of the tuberculosis sanitorium at East Lyme, land 
located at East Lyme, bounded and described as follows: 

The State appointed State’s Attorney Arthur M. Brown of Norwich as 
special ateqemey * carry out the I in the courts. The McCook 
heirs, led b ajor Anson T. cCook, retained Hugh M. Alcorn and 
Charles Welles Gross of Hartford as their attorneys to defend their pro- 


perty rights. 
Position of Defense. 

The defense attorneys brought the constitutional question to the fore on 
demurrer, and decided to stand or fall on this issue, in conjunction with two 
others that related to the elements of the act itself. They advanced the 
constitutional provision in support of their position, reading as follows: 

“Tf the bills shall not be returned by the Governor within three days, 
Sundays excepted, after it shall have been presented to him, the same shall 
be a law in like manner as if he had signed it; unless the General Assembly, 
by their adjournment, prevents its return, in which case it shall not be a 

aw.” 


Difficult Problem. 

The Court conceded at the outset that the construction of these lines 
in the constitution presented a difficult problem to it. In ti to arrive 
at the true m of them, the Court dealt with the State’s contention 
that the action of the governors since 1919 in signing acts more than three 
days after the final ournment of the General Assembly was ‘‘strongly 
indicative that this course was the correct one.”’ 

“It is true,”’ conceded the Court, “that long settled and established 
practice is a consideration of great weight in a proper interpretation of 
constitutional provisions of this character.’’ It then disposed of the con- 
tention in this vigorous language of the Chief Justice: 

Disposes of State’s Claim. 

“In this instance this consideration claimed in behalf of the State is not 
applicable since the period of the practice relied upon has only since 
1919—a far too short period upon which to predicate a settled and estab- 
lished practice. 

“Especially is this true in the light of the fact that from 1877 to 1919 all 
public acts were signed by the vernor within three days of the final 
adjournment, except in the year 1882, when four were signed by the Gov- 
ernor more than three days after the final adjournment, while all Special 
Acts from 1877 to 1919 were signed prior to the expiration of the three 
days following the final adjournment, except four in 1883, one in 1909 and 
five in 1913, 10 in all of this period. 

‘Forty-two years was a sufficient time for the growth of that long and 
established practice which entitled it to great regard in determining the 
construction of the constitutional provision before us.”’ 
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The State held, through its special attorney, Mr. Brown, that the Con- 
stitution simply means that the Governor may sign a bill at any time 
prior to the beginning of the session of the next 1 Assembly. 


Situation Intolerable. 
vase Supreme Court ruled this contention out with the pointed obser- 


m: 

If he can sign one bill on the last secular day preceding the next General 
Assembly, hs can on that day sign all bills returned to him on the final 
ournment of the General Assembly. That situation would be intoler- 
able. ‘It is of the first importance that the people should know to what 

law they are subject.” 

No Unrestricted Discretion. 

In other language, the Chief Justice was emphatic in disposing of this 

contention. He said: 
“Under a constitutional government the law of the land can never be de- 
ee = upon the unrestricted discretion of any official, be the office he 
olds ever so high. The fact that no Governor has taken longer than 60 
days in which to perform his constitutional duty in signing bills after the 
final adjournment of our General bly and that Connecticut people 
can trust to our Governors not to abuse their power is a species of pro- 
tection against abuse of power which neither our constitution nor our law 


can recognize. 
Says Laws Will Ne Voided. 


The State contended that if the constitutional provision is so const1ued 
to prevent the Governor from signing legislation more than three days after 
the final adjournment of the General Assembly, ‘‘very many special laws 
under which public and private corporations and individuals have trustfully 
acted will be voided.”’ 

Court Recognizes Situation. 

To this plea the Court countered with: 

“No court could fail to recognize the consequences such a construction 
would involve, and that realization would lead it to give the most care- 
ful investigation and its best theught to a matter of this character. If the 
conclusion reached could not avoid these disastrous consequences it would 
but declare the voice of the law, although it would have no part in the 
responsibility of having aided in the creation of the situation which it would 
ag deplore.”’ 

‘om the claims of the State, the Court passed to the claims of the de- 
fense on the constitutional question. Chief Justice Wheeler pointed out 
that the Connecticut provision was undoubtedly drafted from the similar 
provision found in section 7 of Article I of the Constitution ef the United 
States; the characteristic differences in the two provisions being in the 
period provided for the return of bills, 10 days in the Federal Constitution 
as against three in the State Constitution. 


President Wilson’s Practice. 

After observing that there is no Federal decision on the precise point 
under consideration by the Court, Chief Justice Wheeler said: 

“Only one President, so far as we are informed, has signed bills after 
the ournment of Congress but within 10 days after the return of the 
a iad him. President Wilson did this on the advice of the Attorney 

eneral. 

“In view of the language of Okanagan Indian Tribe and others against 
the United States, it may well be questioned whether the Supreme Court 
of the United States will give its approval to the practice inaugurated by 
President Wilson. However, it cannot, we think, be doubted that it 
will not construe this section of the Federal Constitution so that it may 
grass to the President the power to sign bills more than 10 days after the 
inal adjournment of Congress.”’ ; 


Summary of Court. 


After a lengthy discussion of the constitutional question from decisions 
of three States of the Union, the Court continued with the following sum- 


“We leave the discussion of the constitutional point involved with a 
brief presentation of two considerations whch are of most serious import. 
If the Governor has power under the Constitution to determine the precise 
moment when each and every Act, returned to him and unsigned by him 
within three days of the final adjournment of the General Assembly, shall 
become effective as a law, grave public abuse might follow the possession 
and use of this extraordinary power. 

“From 1850 down to the present time the General Assembly has desig- 
nated the day when public acts ahall become laws. Its power so to act has 
never been, so far as we can discover, ss, challenged. If the Governor 
can determine by his own free will when public acts shall become laws he 
will override the long-exercised power of the General Assembly. 

‘Their exercise since 1850 of this power is compellingly suggestive of a 
] lative construction as denying to the Governor the power to sign acts 
of the Legislature at any time at his discretion and as construing the con- 
stitution as denying him the right to sign legislative acts more than three 
days after the adjournment of the General Assembly.”’ 


Sounds Note of Criticism. 

Finally, the Supreme Ceurt dealt with the practical problem presented 
by its opinion, and sounded a note of criticism obviously directed at the 
General ———. Said the Cheif Justice: 

“The burden imposed upon the Governor of having a very consider- 
able percentage of all bills passed at the session of the General Assembly 
returned to him after its final adjournment—many of these the most im- 
portant of the session—literaliy prevents his fair consideration of the 
merits of this mass of legislation within the consitutional three day period. 

“If he signs all of these bills the people may be deprived of the Gov- 
ernor’s considered view of these measures and the constitutional check 
upon hasty, ill-considered and publicly inimical legislation removed b 
the pressure of the burden placed upon the Governor. On the other hand, 
bills which the Governor does not sign, however meritorious they may be, 
will fail to become laws. E 

Suggests Prompter Action. 

“The avoidance of this untoward public situation is neither hard to 
see nor difficult to enforce. A better distribution and a prompter dis- 
SS of the business of the General Assembly and the avoidance of leav- 
ng the most important bills to the closing days of the session will not only 
relieve the Governor from the burden of a duty which is impossible of proper 
performance, except under most exceptional circumstances, but will also 
tend to give the General Assembly the opportunity for more extended con- 
sideration of important measures. 

“A recess taken by the General Assembly, after it is through with its 
business of 10 days, would give the Governor the opportunity of fairly 
considering bills returned to him, and give the General Assembly the op- 

rtunity of reconsidering bills returned to it disapproved of by him. 
Phis course would not conflict with the power of the Governor in signing 
bills within the period prescribed by the constitution after the final ad- 
journment of the General Assembly ” 


Gov. Trumbull Will Seek to Save Invalidated Laws.—A 
special session of the State Legislature will be called by 
Gov. Trumbull if he finds such a proceeding is essential to 
save the invalid acts extending back through the terms of 
four Governors, reports an Associated Press dispatch to the 
“Evening Post’’ of July 26. A difference of opinion is re- 
ported to exist as to the constitutionality of a single legis- 
lative resolution to embrace all the affected laws and the 
Attorney-General of the State is said to be of the opinion 
that each law will have to receive individual attention by 
the Assembly. The newspaper report reads as follows: 

Gov. John H. Trumbull will call a special session of the Connecticut Gen- 
eral Assembly if he finds it necessary to do so upon his return to the State 
from Lake Ontario to validate the 1,493 acts of previous sessions which 
have been declared void by the Supreme Court of the State. 

The acts are those which were signed by the several Governors after a 
session adjcurned, but not within the three-day limitation after the end of 
the Assembly session, as prescribed by the Constitution. In other words, 
some Governors took their time in signing acts when the Legislature was off 
their hands, instead of signing or vetoing them within three days. 

* Tha Supreme Court said such delay made invalid the acts signed because 
in effect it imposed the will of the Executive upon the will of the General 
Assembly and such attitude was unconstitutional. 

Reached by telephone at Association Island, N. Y., where he had gone 
to attend a conference, Gov. Trumbull was inofrmed by the Hartford 
‘Times’ of the action of the Supreme Court. 


| 





| Colo.—BOND SALE.—A $30,000 issue of 54% school buildin 
| has been purchased by Bosworth, Chanute, Loughbridge & Co., of 
‘ Due in 30 years and optional after 20 years. 


‘3 “The thing has come Lo. me rather suddenly," said the Governor. 
It most certainly has made a t mess of things. If, when I return, I 
find it is necessary to call a session of the General Assembly, I shall 
ll such a session as soon as possible. 
If a special session is necessary, it appears to me at this time that the 
whole thing could be cleared up with the pessege of a single validating act. 
If it is necessary to reconsider every one of the laws separately, it will mean 
that the special session will be dragged out indefinitely.” 
Opinion informally given to-day at the Attorney-General 
thas « a gage validating act will not heal the condition brought 
ecision, 


To Return Sunday. 

Gov. Trumbull expects to return to Hartford on Sunday night. Execu- 
tive Secretary E. L. Kelly to-day issued instructions that a list of invalid 
acts be prepared. These extend back through four Governors’ terms. 
After the recent session Gov. Trumbull had more than 366 bills to sign, 
which he has done at his leisure. 

Attorney-General Benjamin W. Alling and Judge Raymend A. Johnson 
House majority leader, said a special session of the 1929 Legislature could 
repass the affected measures and they would be valid if the Governor 
signed them within three days after the session’s end. The Attorney- 
General opined, however, that one resolution embracing all the 1,493 acts 
would not be constitutional, and that the legislators weuld have to con- 
sider each law separately. 

The M pees of the court was on a six-year-old case in which the McCook 
estate of Hartford fought against the State taking over seaside property at 
East Lyme for a seaside children’s bone tuberculosis saniteria. 

Many queer situations are bobbing up. The act which raised salaries of 
all the Supreme Court Justices is invalid, and Boxing Commissioner Thomas 
E. Donohue’s office was created under an act now invalid. 


Canada.— Dominion to Redeem $60,000,000 Lean.—A 
$60,000,000 loan of 514% securities maturing en Aug. 1 will 
be paid in New York in eash, according to the July 18 num- 
ber of the weekly trade review of the Canadian Paeifie Ry. 
We quote in part from the article as follows: 

Credits to miscellaneous and banking accounts, which are mainly cash, 
at the end of June amounted to $170,180,000, while debits to these accounts 
totaled only $1,626,000. Maturities of Dominion leans will follow one 
another rapidly during the next eight years. In the calendar year 1930 
there will fall due $65,000,000; in 1931, $77,931,000, and im 1932, $73,- 
325,000. The years 1933 and 1934 are years in which’ the Victory loans of 
1918 and 1919 mature and large payments will have to be met. In the 
earlier year the amount is $446,658,000 and in the latter $535,377,000. 
It is quite —— that maturities up to 1933 will be redeemed in cash, 
but no doubt there will be refunding of these large sums in part at least. 
The next large amount which falls due is that of the Victory lean of 1917, 
which is payable in 1937 and, with war loans of the same year, amounts to 
$326 ,466,000. There are in addition maturities to the amount of some- 
thing over $700,000,000 which mature between 1940 and 1960. 


Georgia—Highway Bond Issue Defeated.—The House com- 
mittee on constitutional amendments of the State Legislature 
has voted to report adversely a bill to authorize a bond issue 
of $100,000,000 for highway purposes, according to news- 
paper reports. It is also stated that a minority report on this 
measure will be presented to the lower House along with the 
majority finding. 


BOND PROPOSALS AND NEGOTIATIONS. 


ADAMS COUNTY (P. O. Decatur) Ind.—BOND SALE.—The three 
issues of 44%% road construction bonds aggregating $14,400 effered on 
July 23—V. 129, p. 513—-were awarded as follows: 
$7,120 Wabash Township bonds sold to the First National Bank, Decatur, 

at par, plus a premium of $1.23, equal to 100.01. 
4,880 Root and Preble Twps. bonds sold to the First National Bank, 
Decatur, at par, plus a premium of $1.23, equal te 100.02. 
2,400 French Twp. bonds sold to the Bank of Berne, at par, plus a premium 
f $2.00 equal to 100.08. 
be dated July 15 1929. 


oO 
All of the above bonds are to 
N. Y.—BOND SALE.—The $50,000 


‘s effice was 
about by the 





ALBION, Orleans County, 

coupon or registered sewer bonds offered on July 22—V. 129, p. 314— 

were awarded to the Orleans County Trust Co., of Albion, as 5%s, at er 
lus a premium of $319.50 equal to 100.639, a basis of about 5.60%. he 

Conde are dated Aug. 1 1929. Due $5,000, 1930 to 1939, incl. 

The following bids were also submitted: 

Bidder— Int. Rate. Premium, 
Edmund Seymour & Co 5.75% $184.50 
Farson, Son & Co 6.00% 278.50 
George B. Gibbons & Co 5-10 % 33°50 
Manufacturers & Traders-Peoples Trust Co., Buffalo. 5.75% 200.00 

ALLIANCE, Box Butte County, Neb.—BOND SALE.—A $30,000 
issue of 4.60% semi-annual paving bonds has recently been purchased at 
par by the State of Nebraska. Denom. $1,000. Dated July 11929. Due 
on July 1 1949. 

AMORY SEPARATE SCHOOL DISTRICT (P. O. Amory), Monroe 
County, Miss.—BOND OFFERING .—Sealed bids will be received yf A.B. 
Cowden, Mayor, until 7.30 p. m. on Aug. 6 for the purchase of a $25,000 
issue of school bonds. <#7% & 

ANNE ARUNDEL COUNTY (P. O. Annapolis), Md.—BOND SALE. 
—The following 4%% bonds aggregating $400,000 offered on July 23— 
V. 129, p. 158—were awarded to a syndicate composed of Strother, Brogden 
& Co., the et ey ey — ert Goodrich & Co., all of Balti- 
more, at 100.139, a basis of about 4.73%: 
$300,000 coupon series C., public road bonds. Dated July 11929. Due on 

July 1, as follows: $15,000, 1930 to 1947, incl.; and $30,000, 1948. 
100,000 coupon series of 1929, public road bonds. Dated May 1 1929. 
Due $5,000, May 1 1930 to 1949, incl. 
A bid of 100.1099 was submitted by the National City Co., of New York. 


ARNOLD, Westmoreland County, Pa.—BONDS OFFERED.—M. 
Frank Horne, Borough Secretary, received sealed bids until 8 p. m. on 
July 25 for the purchase of $90,000 444% bonds. Dated June 1 1929. 
Denom. $1,000. Due on June 1 as follows: $5,000, 1935; $10,000, 1941 
and 1945; $15,000, 1950 and 1953, and $35,000, 1958. Sale of the bonds 
subject to the approval of the Department of Internal Affairs. 


ASSUMPTION PARISH ROAD DISTRICT NO. 4 (P. O. Napolean” 
ville), La.—BOND OFFERING.—Sealed bids will be received until 11 a.m. 
on Aug. 13 by F. J. Rodriguez, Clerk of the Police Jury, for the purchase 
of a $30,000 issue of semi-annual road bonds. Int. rate is not to exceed 
6%. Denom. $500. Dated July 1 1929. Due on July 1 as follows: 
$500, 1931 to 1941; $1,000, 1942 to 1950; $1,500, 1951 to 1955, and $2,000, 
1956 to 1959, all inclusive. Thomson, ood Hoffman of New York 
City will furnish the legal approval. A certified check for $1,500, payable 
to the President of the Police Jury, must accompany the bid. Poe | 


AUDUBON COUNTY (P. O. Audubon), lowa.—BOND OFFERING.— 
Bids will be received by D. L. Freeman, County Treasurer, until Aug. 7, 
for the purchase of a $250,000 issue of county road bonds. Denom. $1,000. 
Dated Sept. 1 1929. Due $25,000 from 1935 to 1944, incl. 


ALLEN PARK, Wayne County, Mich.—NO BIDS.—Lloyd W. Quandt, 
Village Clerk, reports that no bids were received on July 16 for the $294,500 
6% improvement bonds offered for sale.—V. 129, p. 314 


BACA COUNTY SCHOOL DISTRICT NO. 53 (P. O. Extcohets), 
to) 
enver. 


BARTLESVILLE, Washington County, Okla.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. on July 29, by Eva Sanderson, 
City Clerk, for the purchase of five issues of semi-annual bonds aggregating 
$168,400 as follows: 


$75,000 park bonds. Due $5,000 from Jan. 1 1934 to 1948 incl. 


60,000 civic center bonds. Due $3,000 from Jan. 1 1934 to 1953 incl. 
20.000 fire equipment bonds. Due $2,000 from Jan. 1 1934 to 1943 incl. 
7.000 street sweeper bonds. Due $500 from Jan. 1 1934 to 1947 incl. 
6 400 traffic signal bonds. Due $400 from Jan. 1 1934 to 1949 inel. 
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Int. rate is not to exceed 5%. Dated July 11929. Bids may be made 
upon all of the issues or upon any one or more of said issues. The city clerk 
will furnish the required bidding forms. A certified check for 5% is required. 


BATTLE CREEK, Calhoun County, Mich.—LIST OF BIDS.—The 
following is a list of the bids received on July 8 for the $500,000 5% school 
bonds sold to the Central National Bank of Battle Creek at 101.782, a 
basis of about 4.74%—V. 129, p. 314: 

Detroit & Security Trust Co 
First National Co 


pene Illinois Co 


At 5% the bids were: 
Central &\ ational Bank 
Detroit & Security Trust Co 
First National Co 


100.76 
100.205 


100.071 
101.78 
101.66 
101.31 


Braun, Bosworth & Co 

Continental Illinois Co 

BREED COO. bess ctWevtnbibbeobocevsbnad { 6,555.00 
Bank of Detroit ) 

Wm. R. Compton-.-_-..----- ee ee 

A. B. Leach & Co., Inc 


BAY CITY, Bey Conmey. Mich.—BOND SALE.—The $37,000 4%% 
local improvement bonds offered on July 22—V. 129, p. 514—-were awarded 
at par to the Board of Education. The bonds are dated Aug. 1 1929. Due 
as follows: $17,000 on Aug. 1 1932 and $20,000 on Aug. 1 1933. 


BELL COUNTY (P. O. Belton), Tex.—BONDS REGISTERED.—A 
$339,000 issue of 5% serial road and bridge funding bonds was registered 
on July 15 by the State Cemptroller. os 

¢: ©. Belding), Ionia 
- Ballard, Secretary of 


BELDING SCHOOL DISTRICT NO. 9 
County, Mich.—BOND OFFERING.—Agnes 
the Board of Education, will receive sealed bids until 2 p. m. on Aug. 7 
for the purchase of $125,000 5% school bonds. Dated Oct. 15 1929. 
Denom. $1,000. Due April 15 as follows: $1,000, 1931 to 1935 incl.; 
5,000, 1936 and 1937, and $5,000, April and Oct. 15 1938 to 1948 incl. 
nterest payable on April and Oct. 15. Purchaser to pay for printing and 
furnishing the bonds, alse to pay attorney's fees. <A certified check for 
$1,000 is required with each bid. 
Financial Statement. 
Total bonded debt, including this issue $200 ,000 
IE I i er os eel ea ed 3,724,500 
Actual valuation (estimated) 5,150,000 
Present population (estimated) 4,500 


BETHEL TOWNSHIP SCHOOL DISTRICT, Allegheny County, 
Pa.—BOND SALE.—The $80,000 444% coupon bonds offered on July 1 
—V. 128, p. 4040—were awarded to the Peoples Savings Bank, of Pitts- 
——, at a price reported as par. The bonds are dated June 1 1929. Due 
on June 1, as follows: $20,000, 1934 and 1939; and $40,000, 1944. 


BLOOMFIELD TOWNSHIP FRACTIONAL SCHOOL DISTRICT 
NO, 6, Oakland County, Mich.—BOND OFFERING.—H. L. Vicking, 
Director of the School Board, will receive sealed bids until 7:30 p. m. 
(Eastern standard time) on July 30, for the purchase of $45,000 coupon 
school bonds. Rate of interest is not to exceed 5% % and is to be named 
See, i: Reg = Ln —< hg — of $3,000 ——— c= 

of p n e nds and securing the approving opinion of the 
legality is to be berms by the successful bidder. 


BOONE COUNTY (P. O. Boone) lowa.—BOND OFFERING .—Bids 
will be received until 2 p. m. on Aug. 9, by the County Treasurer, for the 
purchase of a $250,000 issue of annual mary road bonds. Int. rate is 
not to exceed 5%. Dated Sept. 1 1929. Due $25,000 from May 1 1935 to 
1944. Optional after May 1 1935. Blank bonds to be furnished by purchaser. 
Chapman & Cutler of Chicago, will furnish the legal approval. 


BOURBON COUNTY (P. O. Fort Scott), Kan.— BOND OFFERING. 
Sealed bids will be received by Wm. L. West, County Clerk, until 2:30 p. m. 
on Aug. 8 for the purchase of seven issues of 4% % coupon semi-annual 
road improvement bonds aggregating $190,900 as follows: $9,400 Richards’ 
road, $18,000 Walkerton-Hiattville road, $9,000 Mangles’ Corner Garland 
road, $26,000 Fort Scott-Nevada road, $22,500 West Liberty road, $72,000 
Fort Scott-Clarksburg road and $34,000 Mapleton-Xenia road bonds. 
Dated June 1 1929. A certified check for 2% of the bid, payable to the 
Board of County Commissioners, is required. 


BRIARCLIFF MANOR, Westchester County, N. Y.—BOND SALE. 
—The $11,000 coupon or registered Fire Department bonds offered on 
July 22—V. 129, p. 315—were awarded to the Manufacturers & Traders- 
Peoples Trust Co., of Buffalo, as 5%s, at 100.119, a basis of about 5.48%. 
The bonds are dated June 1 1929. ue $1,000, June 1 1931 to 1941, incl. 

The Ossining Trust Co., the Bank for Savings, both of Ossining, and the 
Mount Pleasant Bank & Trust Co., Pleasantville, each submitted a sepa- 
rate tender of par for the bonds to bear a coupon rate of 544%. 


BRITTON, Oklahoma County, Okla.—BOND SALE.—The four 
issues of bonds aggregating $58,500, offered for sale on July 15—V. 129, 
p. 315—were awarded to Mr. George E. Calvert, of Oklahoma City, at a 
price of 100.25. The issues are divided as follows: $20.300 water works 
extension; $20,000 sewer extension; $13,700 water works extension and 
$5,500 fire equipment bonds. 


BROOKHAVEN COMMON SCHOOL DISTRICT NO. 9 (P. O. Rocky 
River), N. Y.—BOND SALE.—The $78,000 6% school bonds offered on 
July 20—V. 129, p. 159—were awarded to A. C. Allyn & Co. of New York 
at 104.34, a basis of about 5.59%. ‘The bonds are dated June 1 1929. 
Due on July 1 as follows: $1,000, 1930 to 1936 incl.;: $2,000, 1937 to 1939 
incl.; $3,000, 1940 to 1944 incl.; $4,000, 1945 to 1949 incl., and $5,000, 
ag =) B, . 1955 incl. The following bids were also received: 


idder— 
George B. Gibbons & Co 
Prudden & Co 


BROOKLINE, Norfolk County, Mass.—TEMPORARY LOAN .—A 
$300,000 temporary loan was awarded on J uly 22 to Salomon Bros. & 
Hutzler, of Boston, on a discount basis of 5.11%, plus a premium of $3.00. 
The loan is payable on Nov. 14 1929. The following bids were also received: 

Bidaer— Discount Basis. 
Bank of Commerce & Trust Co_..._....__....................-z 5.125% 
es SP | PONE se oc. hoa ven ce eae 5.145% 
UE MN Se an ae eee eee Tie 5.15% 
I I eee oe eee 5.165% 
Blake Bres. (Plus $3.50) 5.23% 
cali aR RS i RE ens ee Se a 25% 


BROWNSVILLE, Haywood County, T. -—BOND CFFERING.— 
Sealed bids will be received until July 31 by R. ¥. Moses, City Clerk. for 
the purchase of a $50,000 issue of 514 % semi-annual school bonds. 


BUNKER HILL, Russell County, Kan.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. on July 30, by George R. Kistler, City 
Clerk, for the purchase of a $30,000 issue of 4 % semi-annual water works 
bonds. Dated Aug. 1 1929. Due in from 1 to 20 years. A certified check 
for 2% of the bid, payable to the City Clerk, is required. 


BURKE COUNTY (P. O. Bowbells), N. Dak.—CERTIFICATE 
OFFERING .—Sealed bids will be received until 2 p. =. on July 29, by Ole 
} reap pousty Auditor for ae eens of a $20,000 issue of certi- 

fe enom. F ‘ 
check for 2% of the bid is required. ee ae 


BURLINGTON, Chittenden Count Vt.—BOND SALE.—E. H. 
on July 33 Fm Ree ng *. raion on, ba iw a ae. 
ies 0 co 
gating $75,000. Interest cost basis a. 

,000 road ~— Dec. 1 1956. 


Both issues are dated June 1 1929. Denom. $1,000. Prin. and semi- 
annual int. payable at the office of the City Treasurer. ty is to be 
Spesoves by Ropes, Gray, Boyden & Perkins of Boston. Other bidders 

Bidder— 
Bancamerica-Blair Corp 
pee bes & Co 


101.31 
101.08 





96.42 
95.58 
95.29 





CABIN CREEK ROAD DISTRICT (P. O. Cabin Creek), Kanawha 
County, W. Va.—BOND ELECTION .—On Aug. 15 a special election will 
be held on a $550,000 bond issue to finance the following road improvement 
peetects: Kanawha River Road, Cabin Creek Junction to "oye County 
ine, $100,000; Kelleys Creek Road, Cedar Grove to Ward, $75,000; Cabin 
Creek Road,.Leewood to point near Cabin Creek underpass, $250,000; 
Hughes Creek Road, 2 miles, $10,000; Paint Creek Road, $105,000, and 
Field Creek Road, $10,000. 


CAMPBELL COUNTY (P. O. Jacksboro), Tenn.—BOND SALE.— 
A $75,000 issue of 5% % school warrant refunding bonds has been 
by Joseph, Hutton é& Estes, of Nashville, for a premium of $1, » equal 
to 101.44. (These bonds were voted in April.—V. 128, p. 2685.) 


CANASTOTA, Madison County, N. Y.—NO BIDS.—No bids were 
received on July 22 for the $150,000 coupon or registered water main 
bonds offered for sale. Rate of interest was not to exceed 6%—V. 129, 
Pope Fe bonds are dated April 15 1929. Due $6,000, Dec. 1 1930 to 

54, inclusive. 


CARROLL COUNTY (P. O. Carroll), lowa.—BOND SA/.E.—The 
$200,000 issue of annual coupon primary road bonds offered for sale on 
July 19—V. 128, p. 4356—-was awarded to the Ballard-Hassett Co. of 
Des Moines as 5s, for a $700 ual to 100.35, a basis of about 
4.94%. Due from May 1 1935 to 1944 incl. Optional after May 1 1935. 
The other bidders were as follows: Carleton D. Beh Co.,; the lowa Na- 
tional Bank, Geo. M. Bechtel & Co., and the White-Phillips Co. 


CHARLOTTE, Mecklenburg County, N. C.—NOTE SALF —-The 
$2,130,000 issue of bond anticipation notes offered for sale on July 24— 
V. 129, p. 315—was awarded to a syndicate composed of the Bancamerica- 
Biair Corp., the Old Colony Corp., and Eyer & Co., all of New York, 
and the American Trust Co., of Charlotte, as 5.80s, for a premium of $100, 
equal to 100.004, a basis of about 5.79%. Due on June 15, as follows: 
$325,000 in 1930 and $1,805,000 in 1931. 

NOTES RE-OFFERED FOR INVESTMENT.—The above notes are now 
being offered for public subscription by the purchasers priced as follows: 
$325,000, maturing in 1930 to yield 5.50, and the $1,805,000 block, due in 
1931, to yield 5.25%. Legality to be approved by Masslich & Mitchell, 
of New York. Delivery is expected to be made on or about July 31. 


CHARLOTTE SCHOOL DISTRICT (P. O. Charlotte), Clinton 
County, lowa.—BOND SALE.—The $10,000 issue of 5% coupon schoo 
build bonds offered for sale on June 17—V. 128, p. 4041—was awarded 
to the White-Phillips Co., of Daven , fora —- of $142, equal to 
101.42, a basis of about 4.86%. enom. $ . Dated May 1 1929. 
Due in 1943. Interest payable on May and Nov. 1. 


CHATTANOOGA, Hamilton County, Tenn.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. on Aug. 7 by E. D. Bass, Mayor, 
for the purchase of a ,000 issue of 434 % suburban improvement bonds. 
Dated Aug. 1 1929. Due in 30 years. Prin. and semi-annual int. payable 
in lawful money at the National City Bank in New York City. ald well 
& Raymond of New York will furnish the legal approval. Authority: 
Chap. 793, Private Acts of Tennessee, 1929. A certified check for 2% 
par of the bonds, payable to F. K. Rosamond, City Treasurer, must ac- 
company the bid. 


CHATTANOOGA VALLEY CONSOLIDATED SCHOOL DISTRICT 
(P. O. La Fayette), Walker County, Ga.—BOND SALE.—A $10,000 
issue of 544% school bonds has recently been jointly purchased by J. H. 
Hilsman & Co., Inc., and the Citizens & Southern Co., both of Atlanta. 
Denom. $500. Dated July 11929. Due $500 from Jan. 1 1930 to 1949, incl. 


CHICAGO, Cook County, 11l.— OFFER $40,725,000 6% WARRANTS. 
—A syndicate composed of Halsey, Stuart & Co. and the ase Securities 
Corp., both of New York, the Central-Illinois Bank, Chicago, Old Colony 
Corp., New York, the Union Trust Co. of Pittsburgh; ercantile-Com- 
merce Co., St. Louis; First National Co., St. Louis; the Minnesota Co., 
Minneapolis; the First Wisconsin Co., Milwaukee; and the Hibernia Se- 
curities Co., Inc., New Orleans, is offering for public investment at par 
and interest, $40,725,000 6% tax anticipation warrant notes. ated 
July 1 1929. Due as follows: $7,485,000 on May 15 1930, June 15 1930, 
July 15 1930, Aug. 15 1930, and Sept. 15 1930; also $3,300,000 on Oct. 15 
1930. Notes in denoms. of $1,000 and $500. Prin. and int. at maturity 
payable in New York City or at the City Treasurer’s office. ality 
submitted to counsel, whose opinion will be furnished upon yoann 

= oe. these warrants was noted in the ‘Chronicle’ of July 13.— 
V. 129, p. 

The following is taken from the offering circular: 

These notes, in the opinion of counsel, are being issued by the City of 
Chicago on behalf of the Board of Education for school purposes, in antici- 
pation of, and ~ ny exclusively from, ad valorem taxes levied on all 
taxable property the city for the years 1928-1929. Such taxes are 
specifically assigned and pledged for the payment of both principal and 
interest, and the city is limited by law to the issuance of an amount not 
exc 75% of the anticipated taxes, based on the last tax levy. The 
City of Chicago has an valuation, officially reported, of $4,250,- 
437,799. The population, accor to the 1920 U. S. Census, was 2,701,- 
705, while the present estimate is 3,700,000. 


CHICOPEE, Hampden County, Mass.—LOAN OFFERING.—Louis 
M. Dufault, City Treasurer, will receive sealed bids until 12 m. (daylight 
saving time), on July 29, for the purchase on a discount basis of a $200,000 
temporary loan. Dated July 29 1929. Denoms. $25,000, $10,000 and 
$5,000. Due on Nov. 29 1929. Legality is to be approved by Storey, 
Thorndike, Palmer & Dodge of Boston. 

BOND OFFERING.—The abeve-mentioned official will also receive 
sealed bids until 12 m. on the same date for the purchase ef $93,000 5% 
coupon permanent paving bonds. Dated July 1 1929. Denom. $1,000. 
Due on July 1 as follows: $24,000, 1930, and $23,000, 1931 to 1933 incl. 
Principal and semi-annual interest (January and July 1) payable at the 
Old Colony Trust Co., Boston. The aforementioned trust company 
supervise the preparation of the bonds and will certify as to the genuineness 
of the signatures of the officials and the seal impressed thereon; their legality 
is to be approved by Storey, Thorndike, Palmer & Dodge of Boston. 


CLEARFIELD, Clearfield County, Pa.—BOND SALE.—The County 
National Bank of Clearfield, purchased an issue of $50,000 444% coupon 
funding and proven. bonds at par on July 1. The bonds are dated 
July 1 1929. enom. $500. Due on July 1 1959; optional July 1 1934. 
Interest is payable on Jan. and July 1. 


CLEARWATER, Pinellas County, Fla.—ADDITIONAL DETAILS. 
—The $300,000 issue of 6% refunding bonds that was purchased at a ae 
of 95.50 by the Peoples Bank of Clearwater—V. 129, p. 315 is dated 
June 1 1929 and is due on June 1 1939, giving a basis of about 6.60%. 
Prin. and int. (J. & D.) payable at the Chase National Bank in New York. 


CLEMENTON, Camden County, N. J.—BOND OFFERING.—S. 
Wayne Clark, Borough Clerk, will receive sealed bids until 8 p. m. (day- 
light saving time) on August 5, for the purchase of the following issues of 
bonds aggregating $99,000: 
$89,000 assessment bonds of 1929. Due Jan. 1, as follows: $9,000, 1930 to 

1938, incl.; and $8,000, 1939. 
10,000 street bonds of 1929. Due Jan. 1, as follows: $1,000, 1930 to 
1936, incl.; and $1,500, 1937 and 1938. 

All of the above are dated Jan. 1 1929. Denom. $1,000. Rate of interest 
either 5, 5%, 5%, 5% or 6%, payable semi-annually on January and 
July 1. Coupon mds with the privilege of registration as to principal 
only or as to both cipal and interest. Principal and semi-annual in- 
terest payable in gold at the Clementon National Bank, Clementon. No 
more bonds to be awarded than will produce a premium of $1,000 over 
the amount of each issue. A certified check for 2% of the amount of each 
issue bid for must accompany each proposal. The approving opinion of 
Hawkins, Delafield & Longfellow, New York, will be furnished the pur- 
chaser of the bonds. 


CLINTON, Custer County, Okla.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. on July 30, by W. A. Shouse. City Clerk, for 
the of a ,000 issue of waterworks extension bonds. Int. 
rate is not to exceed 6%. Bonds to be sold at par. Denom. $1,000. Dated 
Aug. 1 1929. Due $26,000 from 1932 to 1953, incl. and $28,000 in 1954. 
Prin. and int. (F.-A.) payable at the Chase National Bank in New York City. 

BOND OFFERING.—Sealed bids will also be received at the same time 
for a $15,000 issue of oe Ses equipment bonds. Int. rate is not to 
exceed 6%. Denom. $1, 5 ated Aug. 1 192). Due $1,000 from 
1932 to 1946, incl. Authority for issues: Chap. 22, Session Laws of 1927 
A certified check for 2% of the bid is required. 


emium, 
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Financial Statement. EAST PATERSON SCHOOL DISTRICT, Be County, N. J.— 
Assessed valuation 19028—307, _ _. .._.... 2.22... eae -e $2,402,709.00 | BOND OF PE EEG —Harold R. Osborn, District Clerk, will receive sealed 
valuation will be for 1929-30 do Ok AES AB tind Shy EE 3,000,000.00 | bids until 8 fit m. (daylight saving time) on ae 8, for the purchase of 
ea EEE DST RRM GOES PE SES SDA <5 SRR UO 8,000,000 .00 $412.000 5. 74. OF 534 % cow or registered school bonds. Dated April 1 
outstanding not including this issue_________._.____-. 464 628.00 —"T 1 "Sue on April 1 a follows: $3, 2 1930 
Total indebtedness including these issues_________________-_- 1,079,628.00 965. a ay ha ana $4 Principal a semi-annual interest 
| ee a yao ent debe _ oT Ww: — this issue included - - - - - .-- Bhs oon i aprit ray oh Ce. 1) Payable in ld at the na Bosna National penis oe: 
assessment de’ DRG ae 2 Dabbnwdde okie nctetedd, ’ : ; 4¥O more bonds are to a than will produce a premium 000 over 
Cash PN i ittids nto ddan dante ashi ba beke 291,983.32 | the amount stated above. A certified check for 2% Mt the amount of bonds 


CLOSTER, Bergen County, N. J.—BOND OFFERING.—Ira L. 
McDonald, Clerk, will receive sealed bids until 8 p. m. (da Tot 
saving time) on fay 30, for the purchase of the 


follo 
5,54, 5 5% or co > ag a ee ee 
$74 aS ~ Remy gh as follows: °48-000 
ieee incl. 


aly $1, Prin. and semi- 

annual int. payable at the LE... National Bank & & Trust C Co., Closter. 

No more bo to be awarded than will $1,000 over 

the amount of each issue. A cert: ~ et keg for Bac ~ i the wks f bid for, 

Payable to the Borough, must penne nt cong oe = Legality is to be 
ew 


approved by Reed, Hoyt & Washburn 

COAHOMA, Howard County, Tex.—BONDS REGISTERED .—The 
$22 ,000 issue of 6% coupon —— works bonds unsuccessfully offered on 
Dec. 18—V. 128, 1093—-was registered on July 18 by the State Comp- 
troller. Due $1 000 from Jan. 1 1935 to 1956 incl. 


CONWAY, Faulkner County, Ark.—BOND SALE.—A $35,000 issue 
of paving bonds has been purchased by the Union Trust Co. of Little Rock. 


COOK CO. FOREST PRESERVE DISTRICT  (P. O. yy ee im, 
—BONDS REOFFERED FOR INVESTMENT.—The $ ue of 
4% improvement bonds sold on July 18 toa Basis ofa Saad by the Harris 
Trust & Savings Bank of gy at . 73, 3 asis of vigor $- 52%—V. 129, 
B. 515 —mature $25,000 on Dec. 1. from 1929 to he issue is 
dated Dec. 1 1928. ' Prin. and semi-annual int. 8. - b ing ‘payable at the 
office of ths District Treasurer. Coupon bonds in denoms. of $1,000, 
registerable as to principal. The purchasers are reoff the bonds for 
a ——— at prices ranging from 99.50 for the 1929 maturing 

yielding 5.50%, to 95.45 for the last maturing bonds, yielding 

4. 35 5a: The official offering circular says: 
hese bonds are offered, subject to the opinion of counsel, that they 
will direct general obligations of the Forest Preserve District, the boundaries 
of which are co-extensive with those of Cook County, and that all taxable 
Roary therein will be subject to the levy of taxes to pay principal and 
terest. The organization of the district was authorized by vote of the 
People of the County on Nov 3 1914, and thel of the act authorizing 


alit 
Be creation of the district and _ the issuance of bon ds has been approved by 
the Supreme Court of Illinois.’ 


CORNING, Steuben County, N. Y¥Y.—NO BIDS.—N. H. Palmer, 
City Chamberlain, reports that no bids were received on July ? for the 
Tne 0,000 5% public ry rte bonds offered for sale.—V. 129, p. 316. 
he a are dated Aug. 1 1929 and mature $10,000 on Aug. 1 in 1931 


eo (P. O. Cornwall), Orange County, N. Y.—BOND 


SALE .—The $44,100 coupon or registered highway bonds offéred on 
July 24—V. 129, p. 515—were awarded to the Newburgh Savin a Bank, 
Newburgh, as 5s, at par, plus a premium of $445, equal to 10] a basis 


of about 4.83%. The bonds are dated Aug. 1 1929. 
follows: $2,1 on og $3,000, 1931 to 1944 Sactasive. 
were also submitted 


Due on Aug. 
The following Nias 


Bidder— Init. Rate. Premium. Rate Bid. 
Manufacturers & Traders-Peoples Trust 

it MING cs i conn ax en lat pice ions ceive 5%% $140.68 = ---- 
ro A aS ae 5%% Bea Ako 
George B. Gibbons & Co______________- ae .” Seeeiaen 100.197 
Edmund Seymour & Co______________- ... “Sea 101.069 


CROOK COUNTY SCHOOL yt th ped NO. 16 (P. O. Moorcraft), 
Wyo.—4DDITIONAL INFORMATION .—In connection with the offer- 
ig on Aug. 9 of the $28,000 issue of ox school building bonds—V. 129, 

ze are now informed that these are the bonds that were awarded 
to Geo. W. Vallery & Co. of Denver on May 20—V. 128, p. 3558—and this 
second offering on the issue is merely to comply with the iegal requirements. 


CULVER CITY, Los Angeles County, Calif.— PRICE PAID.—The 
$75,000 issue of 5 4 % coupon or registered improvement bonds purchased 
by John 8. Mitchell & Co. of Los Angeles—V. 129, P- 159—was awarded 
for a premium fo $562.50, equal to 100.75, a basis of about 5.42%. Due 
$3,000 from June 1 1930 to 1954 incl. 


DANBURY SCHOOL DISTRICT O. Danbury), Woodbury 
Comney, lowa.—BOND DESCRIPTIO. $75,000 issue of school 

building bonds = was purchased by the Carleton D. Beh Co. of Des 
ana. more fully described as follows: 434% bonds 
in denominations Pe $1,000. Dated May 11929. Due from Nov. 1 1931 
to 1948 incl. Prin. and int. (M. & N. 1) payable at the School Treasurer’s 
office or through the office of the above named company. Chapman & 
Cutler of Chicago will approve legality of the bonds. 


DAWSON COUNTY SCHOOL DISTRICT NO. 133 (P. O. Marsh), 
Mont.—BOND OFFERING.—Sealed bids will be received by Anna M. 
Schock, District Clerk, until 2 p. m. on Aug. 15, for the purchase of a 
$3. 865 issue of semi-anual schoo! bonds. Int. rate is not to exceed 6 6%. 
em Aug. 15 1929. A certified check for $386.50 must accompany the 


DECATUR COUNTY (P.O _ Gopenepury): ts oy .—BOND SALE.—The 
$21,000 5% road bonds offered on July 20— . D- 515—were awarded 
to the Union Trust Co. of Greensburg, at par, a premium of $243, 

ual to 101. ees a basis of about 4.75%. A. are dated June 15 
+ ed whee , May and Nov. 15 1930 to 1939 inclusive, and $1,000, 

ay 


The following bids were also submitted: 


Bidder— Prem. 
a i a ciate is cick sah i slag gi ke Dass to Sp tached maaan $163.00 
IIA TEI os a a ss Shale be ep ee eae ee kaw gn ae om etek 89.00 
ee Fay CE Gino oa wake co cutee dk ads sé os saecden 180.00 


DELAWARE CITY SCHOOL DISTRICT, Delaware County, Oe — 
BOND OF FERING.—Martha W. Battenfield, Clerk of the Board of Edu- 
bg will receive sealed bids until 12 m. on Aug. 6, for the purchase of 

00,000 a, JY, school construction bonds. Due $8,000, March 1 and 

9.060, Sept.‘1 1930 to 1946 inclusive; and $8,000, March and Sept. 1 
1947 to 1953 inclusive. * ee payable semi-annually. A certified check 
for $4,000, am he to the order of the Board of Education, must accom- 


pany each ——. 

Any one d g to do so may present a bid or bids for said bonds, based 
on their a different rate of interest than s ed in the advertise- 
ment provided, however, that where a fractional interest rate is bid, such 
fraction shall be one-quarter of 1% or multiple thereof. 

Said bonds will be sold to the highest bidder, at the time and place 
above mentioned, at not less than par and accrued interest. 

Bids may be made upon all or any number of bonds of this issue. 


DEWITT UNION FREE SCHOOL eT ao as 5 (P. ©. East 
Syonenen. Onondaga County, —BON. eorge B. Gib- 
‘o., of New York, bidding 100. 475 ao Bue. Pan the successful 

bidders on July 24 for an issue of $ y coupon or registered school 
bonds. Interest cost basis about 5.20%. The mds are dated July 1 
1929. Denom. $1,000. Due on July 1 as follows: $5,000, 1930 to 1939 
incl., and $7,000, 1940 to 1969, incl. Principal and semi-annual interest 
Jan. and July 1) payable at the Bank of East Syracuse, East Syracuse. 

lity is to be approved by Clay, Dillon & Vandewater, ‘of New York. 


Soe COUNTY Ae oO. eye lowa.—BOND OFFERING .— 
Bids will be received until 2 m. on Aug. 9, by the County Treasurer, for 
the purchase of a $500,000 acho of annual primary road bonds. 
rate is not to exceed 5%. Dated Sept. 11929. Due $50,000 from May 1 
1935 to 1944, inclusive. Optional after May 1 . Blank bonds are 
to be furnished by the apromenh Chapman & Cutler of Chicago, will 
furnish the legal appro 


DULUTH, St. Louis ae Minn.—BONDS VOTED.—At a recent 
election the voters gave their approval of a $350,000 issue of bonds for school 
building p . It is stated that the bonds will bear 434 % interest and | 
mature in 15 years. 


bid nod gad yable to the Board of Education, must accompan 
pose ae "Legality is to be approved by Hawkins, Delafield. & BF ag 
or. 


EDDY COUNTY SCHOOL DISTRICT NO. 27 (P. O. Carlsbad), N- 
Mex.—BONDS NOT SOLD ng. $30,000 issue of not to exceed 6% semi- 
annual school bonds offered on J l~v. 128, p. 4042—was not sold. 

It is reported that the bonds will not be re-offered for sometime. Due from 
July 1 1934 to 1949 and optional after 1934 


EGG HARBOR Towns SCHOOL DISTRICT (P. O. McKee 
City), Atlantic County, N. J.— BIDS.—James B. ‘Brown, a 
Clerk, reports that no bids were raneved on July 23 for 3 $85,000 5% 
coupon school bonds offered for sale.—V. 129, 316. The bonds are 
dated June 11929. Due $5,000 on July 1, from 1931 to 1947 incl. 


EIGHTH STREET IMPROVEMENT DISTRICT (P. O. Los Angeles 
Los Aneees County, Calif.—ROND SALE.—A $740,000 sssue of 5% 
street widening bonds y has recently been purchased by the Municipal Won 
Ton0 se eee Denoms. $500. $1, and $5,000. Due from Aug. 

cl 


ELKHART, Elkhart County, Ind.—BOND OFFERING .—Edward O. 
Fifer, City Comptroller, will receive sealed bids until 12 m. on August 
2, for the purchase of $50,000 44% Fire , opens and Alarm System 
bonds. Due on Jan. 1, as follows: $1,000 to ise incl.; $2,000 
1936 to 1940, incl.: $3,000, 1941 to 1945, incl.: and $4,000, 1946 to 1 


Pe at Principal and semi-annual int. payable at the First National Bank, 


EL sae yet spa bg td (P. O. Merced), Merced Copaty. 
Calif.—BOND SALE.—A $5,000 issue of 6% semi-annual school bo 

has recentiy cam purchased by Paul Gibbons of Merced for a $5.00 
premium, equal to 100.10, a basis of about 5.96%. Denom $1,000. Dated 
Aug. 1 1929. Due $1,000 from 1930 to 1934, incl. 


ESSEX COUNTY (P. O. Salem), Mass.—TEMPORARY LOAN.—The 
$200,000 temporary loan offered on July | ae 129, p. 515—was awarded 
to the Gloucester Safe Deposit & Trust Co., of Gloucester, on a discount 
oo of 4.85%. The loan is dated Jan. 22 1929 and is payable on Nov. 7 


EVANSTON, Cook County, Ill.—BOND SALE.—The $25,000 14 e 
pare construction and improvement bonds offered on July 22—V. 

515—were awarded to the Northern Trust Co., of Chicago, at 99. 75, 
z ‘basis of about 4. 549,. The bonds are dated June 1 1928. Due $5,000, 
June 1 1949 to 1953, incl. 


FERNDALE, Oakland County. Mich.—BOND OFFERING.—Carl H. 
Peterson, City Manager, will receive sealed bids until 2 p. m. (Eastern 
standard time) on July 31, for the purchase of $100,000 special assessment 
sewer bonds. Bidder to desiznate rate of interest which is not to exceed 
6%. The bonds are to mature serially in from 1 to 10 years. Schedule of 
maturities and denominations to be made to suit purchaser. Interest is 
= semi-annually. A certified check for $1,000, payable to the City 

easurer, must accompany each proposal. The approving opinion of 
Miller, Canfield Paddock & Stone, of Detroit, as to the legality of the 
bonds, will furnished the successful bidder. 

General fat indebtedness »: “ July 15 1929 of the City of Ferndale 
$1,661,000 with a sinking fund to offset this amounting to $253,000. 
Sit liquidating special assessment bonds amounting to $586,000. The 
auneanel valuation as TT pe ualized for the year 1929 is $19, 200,000. Approxi- 
mate population is 18 


FLOYDADA, _ Floyd County, Tex.—BONDS REGISTERED.—An issue 
of $158,000 5% % 1 funding bonds was registered by the State Comp- 
troller on July a7. 


FLOYD COUNTY (P. O. New Albany), Ind.—BOND OFFERING. 
—wWilliam A. Beach, County Treasurer, will receive sealed bids until 10 
a.m. on Aug. 9, for the purchase of $63, 000 5% road improvement bonds. 
sees ae 9 1929. Denomination $i, 325. Interest payable on May 
an ov. 15. 


aeaaes pte t Sl DRAINAGE DISTRICT NO. 2 (P. O. Winston- 
Salem), C.—BOND SALE.—Of the $60,000 issue of 6% semi-annual 
drainage bonds offered for sale on July 1—V. in. p. 4191—a $42,000 block 
was awarded at par to the Farmers Bank & Trust Co. of Winston-Salem 
and ated July 11929. Due from July 1 1933 to 1943. 


FOWLER, Otero County, Colo.—BOND SALE.—An 1 Sil, yak issue of 
5% water extension bonds has been purchased by Jose — by & 
Co., of Pueblo, at a price of 97.70, a basis of about 5.30%. Der 1,000 
from 1934 to 1944, incl. The same company also has purchased a $5, 000 
issue of 6% special’ improvement district bonds at a price of 95.20. 


FREDERICKSTOWN, Medios ag see & Mo.—BGND OFFERING.— 
Sealed bids will be received by 8 Denexke, City Clerk, until Aug. 15, 
for the purchase of a $65,000 issue of sewer bonds. 


GARFIELD COUNTY SCHOOL DISTRICT NO. 1 (P. O. Jordan), 
Mont.—BOND SALE.—The $3,000 issue of 6% semi-annual school bonds 
offered for sale on July 8—V. 128, p. 4042——-was awarded at par to the State 
of Montana. Dated June i 19z9. Due in 19 years and eptional after 
five years. 


GARY, Lake County, Ind.—BOND SALE.—Halsey, Stuart & Co., 
of Chicago, recently purchased an issue of $350,000 4% % park improve- 
ment bonds at 103.05, a basis of about 4.52%. The bonds are dated 


)» 





June 1 1929. Coupon, in $1,000 denom. Due annually on June 1 as 
follows: $10,000, 1942, and $20,000, 1943 to 1959, inclusive. Principal 
and semi-annual interest (J. & D.) payable in Gary. 
Financial Statement (As officially reported June 24 1929). 

Assessed value of taxable property.-...-....--.-------------- $168,784,045 
Total oe debt, including this fesue._...............--- ,663 ,000 
Ce TN nn ba memes «+ dknh owe baee wns a $131,000 

3IO6 BOGE GG 55. oc need ead ps eb ies bcagicusngntsnsmet 2,532,000 


Population: 1910 census, 16,802; 1920 census, 55,378; present estimated, 
110, 

The above statement does not include obligations of other municipal 
corporations which have taxing power against property within the city. 


GATES MILLS, Cuyahoga County, Ohio.— BOND SALE.—An issue 
of $25,000 village construction bonds was awarded on July 15 to Bohmer, 
Reinhardt & Co., of Cincinnati, as 54s, at Dar. plus a premium of $68. 4 

ual to 100.27,'a basis of about 642%" "The bonds sre dated A 
1929. Denom. $1,000. Due $1,000, Oct. 1 1930 to 1954, incl. 
payable on A. & O.1. An official list of 4 bids received follows: 

idder — Interest Rate. Amount Bi 


Bohmer, Reinhardt & Co., Cincinnati------_- 54%% 5,068 
The Guardian Trust Co., Cleveland. .....___- 54%% 25,179 
Obts & Ce: CMP a on Sie wo cbbicedcu ness 54% 25,080 
Prudden & Co., Toledo. ---...-----.-------- 5% % 25.387 
a Robison & Co., Inc., Toledo... -.--_-- 5%% ¢ 
L. Slayton & Co., Toledo_._...---...-..- 6% 25.155 
_— Sutherland & Co., Toledo_.--.-_---__- 6% 25,140 
The Herrick Co., Cleveland.....------------ 6% 25,078 
GRANITE FALLS, Yellow Medicine County, Minn.—BOND 


SALE.—The $90,000 issue of coupon ore light and water works bonds 
offered for sale on July 19—V. 129, 317—was jointly awarded to the 
Granite Falls Bank and the Yellow Medicine County Bank, both of Granite 
Falls, as 5s, for a premium of 1,410, equal to 101.566, a basis of about 
4. 80%. Dated Aug. 1 1929. Due from Aug. 1 1931 to 1943, incl. 


GRANT COUNTY CONSOLIDATED SCHOOL DISTRICT No. 150 
(P. O. Ephrata), Wash.—BOND SALE.—The $10,000 issue of cou - 
school bonds offered for sale on July 13—V. 129, . 317—was award 
the State of Washington, as 5s, at par. Due $1, from July 1 1931 ~ 
1940 incl. Optional after 5 years. 


GREEN BAY, Byows County, Wis.—BOND OFFERING.—Sealed 





bids will be received by L. Kerr, City Clerk, until 10 a. m. on July 29, 
for the purchase of ton } AAS of 4 “4% % coupon bonds aggregating $1 ,006 
as follows: 
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000 ing bonds. Due $20,000 from A at eee fo tees. tary, for the of 958 9835,000 Somme ot 5 
$100, tg Qr $1,000 certified chi must rt rvdlee: awed the b Pur- | loan notes. om. Dated Jul isso py on Saly 3 “Tigsa. 
ol to furnish blank bonds Prin. and int. (J. & ‘ oa .. at the bemical National B 
28,000 street improvement refunding ponas on fn eer Le 1 as follows: | York City. Notes in the amount of $328,000 will bear pos CF interest a, ithe 
1,000, 1930; $4,000, 1931; $5,000 : $3,000, | remainder will bear 5%%. Reed, Hoyt & Washburn New York 4 
$a" 5,000, 1935 and 1936 and 000" -y oor A FOO contitiod will furnish the legal approval. A certified check for 2% of the bonds bid 
check is required with the bid. tims have already printed. | for, payable to the city, is required. 


Denom. $1,000. Dated Ape A Jee. Principal and semi-annual int. 

payable at the office of oni City Treas 
ficial ial Financial 8 Statement. 

Assessed valuation 1928. COD hha bebe hbobevine badnenewh ts 
Estimated actual value of taxable 
Total bonded debt, including this issue. --------- 

Floating or unfunded debt in addition to bonded 
Sinking fund ag GS PORTE . icici nego owecncenosnvmanen 
No water works bonds included in total ey 

Population, 1920—31,017. Tax rate is 3.4 


GREENE COUNTY ?. O. Bloomfield), Ind. —BOND SALE.—The 
37.500 ,800 5% Wright Township road construction bonds offered on July 22— 
Poor 





516—were awarded to the First National Pank, of Linton, at a 
price of The bonds are dated Ju ly 15 1929. Due $140, aly 15 1930; 
140 Jan. rane July 15 1931 to 1939 incl.; and $140, Jan. 15 1940 wohl 


GREENLEE COUNTY SCHOOL DISTRICT NO. 27 (P. 9. Clifton), 
Ariz.—BOND OF FERING.+*Sealed bids will be received by A . Terry. 
Clerk of the Board of Supervisors, until 19 a. m. on Aug. 5 for the purchase 
of an $8,009 issue of school bonds. A certified check for 10% must accom- 
pany the bid. 


Soins Fag DISTRICT, Lake County, Ind.—BOND OF- 
FERING.—F. A. Makmstone, Secretary of the Boar of Trustees, will re- 
a sealed bids yntil 10 a. m. (daylight saving time) on July 29, for the 

of 36.000 5% schoel bonds. Dated June 10 1929. Due as 
a: $500, July 1@ 1930; $500, Jam. and oa. 40 1931; $500, Jan. 10, 
and $2,000, July 16-1932, and $2,000, Jan. 10 


GROSSE PGINTE FARMS, Wayne Coz, ‘Mich BOND SALE. 
—The $212,600 bonds offered on July 15—V. 317—were awarded 
te the reit & Security Trust Co. and the First Sa Miacual Co. of Detroit, 
aes of Detroit, jointly, at par, plus a premium of $374, equal to 100.12 

taking $70, bonds, as 5s, maturing as follows: $7, 006 June 15 1931 to 
1940, imcl., and $242, ‘000 bonds RA 4%8, maturing on June 15 as follows: 
12,000, 1941 to 19560. incl. 1951 to 1958, incl., and $10,000, 1959. 
he Bank of Detroit and = Secrets Detroit Co., both of Detroit, and 
Stranahan, Harris & Oatis, Inc., of Toledo, bidding as a group, offered a 
premium of $3 ,494 for the $312,000 bonds, as 5s, equal to 101.12. 

GRUVER INDEPENDENT SCHOOL DISTRICT (P. O. Gruver), 
Hartford County, Tex.—BOND SALE.—A $75,000 issue of school bonds 

oeen purchased by an unknown investor. 

HAMPDEN COUNTY (P. O. Springfield), Mass.—BOND SALE.— 
Flan Union Trust Co. of Springfield, was the successful bidder on July 24 
for an eas of $250,000 4% 57% coupon Court House —- at a price of 


02.119, a basis of about 4.23%. The bonds are dated Aug. 1 1929. 
enom. $1,006. Due Aug. 1 as follows: $13,000, 1930 to 1939. incl.; and 
12,000, 1940 to 1949 incl. Prin. and semi-annual int. payable at the 


Id Colony Trust Co., Bosten. Legality is to be ap by Ropes, 
Oey Boyden & Perkins of Boston. The following bids were also sub- 


Bidder— Rate Bid. 
Ec ERE RR TSS ETE SA URGE geo SANDE DES SOREN op ERT E NT hierar 102.111 
I SO OU: Sk bs wi db i vs dh pw can nigh den sinins UE OS ad in lov 101.91 
Stone & by yy Be NS; FE vn bo wkciksdivwaboiescduncebin 101.80 
RO ar oe Uo. damhbaed bee hee nena 101.789 
E.H. yy wed Ns isnt sd wblin dagedanddeadhanobaseowe 31.8} 
Third National. EES So 6. cdi cthanbdetedenshbanaanninn 101.594 


HANCOCK COUNTY (P. O. Findlay), OMe SOND SALE.—The 
$6,300 registered road bonds offered on July 2 129, p. 317—were 
awarded as 54s to the Ohio Bank & Savings Madioe - par, plus a 

! of $5, ual to 100.079, a basis of Pebeus’ 5.24%. he bonds are 
ay 1 1929. Due on Nov. 1 as follows: $700, 1980; and 800, 
1851 ¥.. M927 incl. The following bids were also received: 


der— Int. Rate. Prem. 
Pint Citizens IRE SINR SE a oe Neg aan 5% % $18.50 
Provident Savings Bank & Trust Co., Cincinnati ........- 54% 13.23 


HARDIN COUNTY (P. O. Savannah), Tenn.—BOND OFFERING.— 
Sealed bids will be received until 1 p. m. on Aug. 10 by L. a ee. 


ouney ‘pees. ' for the purchase of an nae of $100,000 5% cou hway 
1, . Dated Jan. | 1929. Due from July 4 mi 30 to 
Pons" incl I Prin. and int. (J. & J.) —_ in Savannah. Thes bonds were 


approved by the Legislature earlier in 
must accompany the bid. 


ASA TION COUNTY (P. O. igs pet Ind.—BOND OFFERING.— 
John K. Morris, County Lig gift bt —* sealed bids until 2 p. ™. 
on July 29. for the purchase of $ $3574 road improvement bond 
sted July 29 1929. Due ogg Jus 1D 1930; $500, Jan. and July 15 Tosi 

1941, incl.; and $500, Jan. A certified check for 3% of the 
AR bid for is required. 


HARTFORD, Second North School District, Conn.—BOND —¢ 

—The $300,000 issue of 444% coupon school bonds offered on Ju wh. 
V. 129, p. 317—were awarded to Eldredge & Co. of Boston. at 47, a 
basis of about 4. 55%. ‘The bonds are in denoms. of $1,000 registerable 
as oF Xone only. iDue sid, 000 on July 1 from 1931 to 1960, incl. Con- 
Co., Hartford, and R. L. Day & Co. Boston, submitted a joint bid of 


the year. A certified check for 5% 


HASKELL COUNTY (P. O. Sublette), Kan.— WARRANT SALE. 
—A $32,000 issue of 414 % semi-annual funding road warrants has recently 
been purchased by the Guarantee Title & Trust Co. of Wichita, at par. 
Denom. $1,000. ated April 1 1929. Due from 1930 to 1939. 


HATTIESBURG, Forrest oe" Miss.—BOND OFFERING.— 
Sealed bids will be received by W. E. stes, Commissioners Clerk, until 
pus, 1. for the purchase of a $250,000 issue of sewer system and water "works 


HATTIESBURG, Forrest County, Miss.—BONDS VOTED.—At the 
special election held on July. 16—V. 128, p. 4358—the voters gave their 
approval of the issuance of $750,000 in bonds for sewer system and water 
supply improvements by a majority reported to be more than 15 to 1. = « 


eee AD UNION FREE Tago ann GEE NO. 8 (P. O. 
Roosevelt), ssau County, D OFFERING.—Ira R. 
Searby, District “Clerk, will recaive He | ‘bide eal 8 p. m. (daylight he 
ins time) on Aug. 6, for the purchase of $400,000 coupon or registered school 

bonds. Rate of interest is not to exceed 6% ane is to Aad named in bid. The 
bonds are dated June 15 1929. Denom. $1, e $10,000, June 15 
1933 te 1972, incl. Principal and semi-annual ip beg payable in gold at 
the First National Bank, of Roosevelt. A certified check for $8,000, payable 
to Alfred W. Oldehoff, District Treasurer, must accompany each proposal. 
Legality is to be approved by Clay, Dillon & Vandewater, of New York. 


HENRY COUNTY (P. O. Napoleon), Ohio.—BOND OFFERING.— 
Earl T. Crawford, County Auditor, will receive sealed bids until 10 a. m. 
(Eastern standard time) on Aug. 2 for the purchase of $276,400 5% county 
road and bridge improvement bonds. Dated July 1 1929. Due annually 
on Sept. 1 from 1930 to 1937 incl. Principal and semi-annual interest 
(March and Sept. 1) payable at the office of the County Treasurer. A 
certified check for 5% of the bonds bid for, payable to the order of the 
py van. Treasurer, must accompany each proposal. The tag ——— 
of Squ Sanders & Dempsey of Cleveland as to the legality of the bonds 
is to op Bee the successful bidder. Any bidder desiring to do so, may 
eres a bid for such bonds based upon their bearing a different rate of 

terest than that specified above, provided, that when a fractional rate 
is bid, such fraction shall be 4% of 1% or multiples thereof. If bids are 
received based on a different rate of interest than that specified above, 
the bonds will be awarded to the highest responsible bidder offering not 
less than par and accrued interest, based upon the lowest rate of interest. 


HICKMAN COUNTY  P. a Conteryiite). Tenn.—BOND OFFERING. 
—Sealed bids will be received by John H. Claggett, Clerk of the Board of 


County Commissioners. until Aug. 5 for the purchase of a $50,000 issue of V. 128, p. 4359—was awarded to the First National Bank of Sigourney, 


5% semi-annual refunding bonds. gs 


HIGH POINT, Guilford County, N. C.—NOTE OFFERING.—Sealed ' 
bids will be received until 2 p. m. on  Saly 29 by Ed. L. Ragan, City Secre- 





HOLLY GROVE, Monroe County, Ark.—BOND SALE.—The two 
issues of 54% semi-annual bonds ting $64,460, offered for sale on 
July 22—V. 129, p. 317—were awarded as follows: 
$43,400 Water Works pa. vement District No. 1 bonds te the ey 

Savings Bank & it Co., of [ae St at a price of 99, a basis 

of about 5.61%. Due from Mar. 1 1930 to 1949, incl. 
21,000 Sewer Improvement District No. 1 bonds to the Arkansas Bank of 
Holly Grove, at a price of 99.20, a basis of about 5.61%. Due 
from Mar. 1 1930 to 1949, incl. Dated July 1 1929. 


HOQUIAM, Grays Harbor County, Wash. —BOND OFFERING.— 
Sealed bids will be received until 7:30 p. m. on Aug. 5 by the City Clerk for 
the purchase of a ¢ ,000 issue of semi-annual water revenue a. 
Int. rate is not to exceed 6%. A $25,000 certified check must accom 
the bid. These bonds were previously offered on July 15—V. 128, p. 358. 


HOWARD COUNTY (P. O. Kokomo), Ind.—BOND OFFERING.— 
George yt Studebaker, County Auditor, will receive sealed bids until 10 
a.m. on Aug 5% = the purchase of Saat 900 434 % road construction bonds. 
Dated July 15 . Denom. $1,045. Due $1,045, July 15 1330; $1,045, 
Jan. and July 1s 1931 to 1939 incl.; aa $1,045, Jan. 15 194@ 


HOWARD COUNTY (P. O. Cresco), Iowa. BOND SALE. =m 
$145,000 issue of compen annual primary road bonds offered for sale on 
July 19—V. 129, p. 317—-was awarded to Gee. M. Bechtel & Ce. of Daven- 

rt as = at par. Due en May 1 as follows: $14,000, 1935 to 1943, and 

19,000 in 1944. Optional after May 11935. ‘There were a other bidders. 


HUNTINGTON WOODS (P. O. Detroit), Wayne County, Mich.— 
BOND OFFERING.—H. C. Bauckham, Village Cierk, will receive sealed 
bids until 7.30 p. m. (Eastern standard time) on July 31, fer the urchase 
of the follo issues of special assessment bonds aggregating $50 og 

sewer bonds. Due on Aug. 15 as follows: $3,006, 1930 to 1938, 

incl., and $6,000, nt A certified check fer $1,000 is equired. 

17,000 water bonds. Due on Aug. 15, as follows: $1,006, 1930 | to 1932, 
incl., and $2,000, 1933 to 1939, incl. A certified Po 4 for $500 


required. 
Both issues are dated Aug. 15 1929. Rate of interest is net to exceed 
6% and must be named in bid. Tenders may be made for each issue 


separately, 


IOWA, State of (P. O. Des Moines)—BONDS VOTED AND PENDING. 
—The following is a detailed tabulation of the bonds that have been ap- 
proved during the present year by the various counties and alse the bone 
contemplated, as given in the Des Moines ‘‘Register’’ of July 18: 













Bonds Voted Previously. Bonds Voted This Year. 

Sixty-one counties......---- ,535,657 | * Montgomery, May 31_.--- 450,000 

onds Voted This Year Carrell, Jane 4... ..nccsseses 1,500,000 
Cet; AMEE Bcaccccesssens $1 * Fayette, June 4........-. 660 ,000 
a. Eh eae ht SO eae ae 1,500,000 
Audubon, April 17 Hamilton, June 12_....-... 1,350,000 
AGRE, BIE DE. oncdncwace * Pottawattamie, June 12-_. 1,000,000 
CP BE Basiksvcdasiane * Franklin, June 12......-. 650,000 
Dallas, May 9_---- Hardin, June 14__.....---- 1,300,000 
* Fremont, May 9-_- * Bremer, June 14... ie 400,000 
Boone, May 15.--- x Grundy, June 20__._.----.. 1,230,000 
Taylor, May 16--.-- 750, * Appanoose, June 27.-.--.-.- 350,000 
* Mahaska, May 22.-._-._--- 800,000 | * Muscatine, July 1_.-.--.- 800,000 
Marion, May 22_.-.------- 1,300,000 | * Delaware, July 3--- stele 500,000 
* Clarke, May 22........-- 250,000 | * Tama, July 17..--------- 800,000 
Guthrie, May 22........-..-. 1,200,000 ——_——_——. 
Crawford, May 24_.....-.- cS  - (ge eee ee $31,780,000 
* Dubuque, May 27_------- 900,000 | Total voted by 78 counties... 98,315, 657 
ww %% 8 ee 1,700,000 
* Van Buren, May 27. ----- 375,000 Bond Elections Called. 
Webster, May 27........-. ,900,000 | * Winneshiek, Aug. 1_....-- ,000 
Union, May 28..........-.. 550,000 anreepeientaniocemmentie 
* Black Hawk, May 31----- 1,000,000 Total voted & submitted. ._$98,915,657 


* Voting a second issue. 


JANESVILLE, Rock County, Wis.—BOND SALE.—An issue of 
$135,000 water works refunding bonds has recently been purchased by 
local investors. 


JASPER COUNTY (P. O. Newton), lowa.—BOND SALE.—The 
$100,000 issue of county pond bonds offered for sale on July 19—V. 129, 
P; 318—was awarded to C. McNear & Co. of Chicago as 4 48 at par. 

a 


ted Aug. 1 1929. Due 310.000 from 1934 to 1943 incl. he other 
bids (all for 5s) were as follows: 

Bidder— Premium. 
aenees Cae Te EE PO cn bbcdnwccneuancdsncnnes denna $1,555 
EB. habe acad tense cheb ana ceebheaes oe owen 1,550 
I I i Se a en dh cow enh ph ae de clades 1,430 
na ics I I iat veneers ei ench'ed Buh dana 1,425 


ROW: SEGRIAS TERRI: GE SOND a on ne cic mada nsuekebnnenis 1,135 


JAY COUNTY (P. O. Portland), Ind.—BOND SALE.—Campbell & 
Co. of Indianapolis recently purchased an issue of $9,550 444% coupon 
road bonds at par, plus a premium of $11.94, — to 100.12. The bonds 
are dated July 15 1929. Denom. $520. Due in 10 years. 


JOHNSTON COUNTY (P. O. Sentthtteid). N. C.—NOTE OFFERING. 
—Sealed bids will be received by R. Fitzgerald, County Auditor, until 
noon on July 29, for the purchase of a "375, 000 issue of revenue anticipation 
notes. Due in 6 months. 


JONES COUNTY (P. O. Anamosa), lowa.—BONDS NOT SOLD.— 
The $235,000 issue of annual primary road bonds offered en July gk 
1s p. 4359—was not sold as there were no bids received. Dated Au 

1929. Due on May 1 as follows: $25,000, 1935 to 1943 and $28, ‘tn 
1944. Optional after May 1 1935. 


JONES COUNTY (P. O. Trenton), N. C.—BOND SALE.—The $25,000 
issue of 544% funding bonds offered for sale on July 18 (V. 129, p. 318) 
was awarded: ‘to the Provident Savings Bank & Trust Co. of Cin cinnati for 
a premium of $483, equal to 101.932, a basis of about 5.35%. Dated 
June 11929. Due $5 ,000 from 1949 to 1953 inclusive. 


JUDITH BASIN COUNTY SCHOOL DISTRICT NO. 22 (P. O. 
Windham), a OFFERING.—Sealed bids will be received 
until 2 P. m. on Aug. 12, Mrs. D. Gillespie, District Clerk, for the pur- 
chase of a $30,000 issue Z semi-annual school bonds. Int. rate is not to 
exceed 6%. Dated June 15 1929. A $500 certified check must accompany 
the bid. (These bonds were previously offered on July 6.—V. 128, p. 4193.) 


KEENE UNION SCHOOL DInTRiCt. Cheshire County, N. H.— 
BOND SALE.—A $40, issue of 44% school bonds was —— = 
July 24 to E. H. Rollins & Sons, of Boston, at 98.72. The bonds ar 
Aug. 1 1929 and mature annually from 1930 to 1937 Pion A bid c of $345 
was submitted by Harris, Forbes & Co. 


KENMARE, Ward Count ty N. Dak.—BOND OFFERING.—Sealed 
bids will be received at the office of the County Auditor in Minot, until 
2 p. m. on July 30, by Otto Engel, City Auditor, for the purchase of a 
$20,000 issue of auditorium bonds. Int. rate is not to exceed 5% %. Denom,. 
1,000. Dated July 1 1929. Due $1,000 from July 1 1930 to 1949, incl. 
n. and int. (J. & J.) payable at the First National Bank, in Minneapolis. 

A certified check for 2% of the bid is required. 


KENSAL, Stutsman County, N. Dak.—BOND SALE.—The $6, ooo 
issue of 6% semi-annual village bounds offered for sale on July 8 (V. 129, 
161) was awarded at par to the Jamestown College of Jamestown. Due 
10 years. No other bids were received. 


KENYON INDEPENDENT SCHOOL DISTRICT NO. 91 (P. O. 
Kenyon), Goodhue County, Minn.—BOND SALE.—The $8, issue 
of 5% semi-annual school bonds offered for sale on July 1 (V. 128, p. 4359) 
was awarded to Mr. John Bradley of Kenyon. 


KEOKUK COUNTY (P. O. Sigourney), lowa.—BOND SALE—The 
$122,000 issue of annual primary road bonds offered for sale on July 23 


as 5s, for a premium of $125, equal to 100.1002, a basis of about 4. an: 


Due on May 1, as follows: $:2,000, 1935 to 1943 and $14,000 in 


Optional after May 1 1935. 
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KING COUNTY SCHOOL DISTRICT NO. 1 (P. O. Seattle). Wash. 
—BOND OFFERING.—Sealed bids will be received by W. . Shields, 
County Treasurer, until 1 p. m. on Aug. 21, for the purchase Utes $1, 000. 
issue of semi-annual coupon school bonds. Int. rate is not to exceed 5% % » 
Bids will be received for any part of the entire issue not less than $250,000. 
Dénom. $1,000. Dated Oct. 1 1929. Due in from 2 to 25 years. . and 
int. is payable at the office of Aas County urer, or at the fiscal agency 
of the State, in New York. All bids, except that made by the State, must 
be accompanied by cash or certified ‘check for 5% of the amount bid. 


KIRKMAN, 5 County, lowa.—BOND OFFERING.—Sealed bids 
will be received b y E. B. Tucker, Town Clerk, until 8:30 p. m. on July 29 
for the purchase of a $2,000 issue of water tower bonds. The bonds and 
the legal approval are to be furnished by the successful bidder. 


KITTITAS COUNTY a gn Sar SCHOOL DISTRICT NO 
101 (P. O. Ellensburg), Wash.—BON ALE.—The $144,000 issue of 
ae % coupen. junior high ochool building A. offered for sale on June 1— 
138 8, p. 3720—was awarded at par to the State of Washington. Denom. 
. Dated July 15 1929. Due in 20 years and optional after 2 years. 
ag is payable on July 15. 


LANCASTER COUNTY (P. O. Lancaster), S. C.—BOND OFFER- 
ING.—Sealed bids will be received until Aug. 12 by K. W. Yoder, Clerk 
of the Board of County Commissioners, for the purchase of a o2e- 000 issue 
of semi-annual highway bonds. Int. rate is not to exceed 5% 


LANE COUNTY SCHOOL DISTRICT NO. 45 (P. O. Cobtemis Grove) 
Ore.—BOND SALE.—The $10,000 issue of 6% semi-annual school bonds 
offered for sale on July 11 (V. 129, p. 318) was sold to the Bank of Cottage 
Grove at par. Dated Aug. i 1929. Due from Aug. 1 1930 to 1949, inci. 
Optional after Aug. 1 1930. No other bids were submitted. 


LANSING, Ingham County, Mich.—BOND OFFERING.—Bertha 
Ray, City Clerk, will receive sealed bids until 8 p. m. (Eastern standard 
O28) O00: Aug. 12 "tor the purchase of the following 444 % bonds, aggregating 
$200,000 sewerage bonds. Due $40,000 Aug. 15 1930 to 1934 incl. 

25,000 bridge bonds. Due $5,000 Aug. 15 1930 to 1934 incl. 

anett issues are dated Aug. 15 1929. Denom. $1,000. Prin. and semi- 

int. payable at the Guaranty Trust Co., New York. A certified 
check for $2,250 must accompany each proposal. Legality is to be approved 
by Thomson, Wood & Hoffman of New York. 


LEA COUNTY SCHOOL DISTRICT (P. O. Lovington), N. Mex.— 
PRICE PA1ID.—The two issues of school bonds aggregating $7,750 ‘awarded 
to the Cicero Smith Co. of Brownfield (V. 129, p. 318) were ‘purchased as 
6% bonds at par. 


LIBERTY, Sullivan County, N. Y¥Y.—NO BIDS.—M. A. Borden, 

Village Treasurer, reports that no bids were received on July 22 for the 
bg a of 4%% bonds aggregating $20,000 offered for sale.—V. 129, 
D. 

LIBERTY- Se a SUMAS SCHOOL DISTRICT (P. O. Belling- 

am), Wash.—BON. ALE.—A $69,000 issue of 4% school building 
bonds has recently od Soaaeaeal at par by the State of Washington. Due 
serially over 24 years. 

LIBERTY UNION A agg SCHOOL DISTRICT NO. 1 (P. O. Lib- 
erty), Sullivan County, N. Y.—NO BIDS.—Nial Sherwood, District 
Clerk, reports that no bi ; were received on July 22 for the $150,000 4% % 
school bonds offered for sale. The bonds are dated June 1 1929 and mature 
$5,000 on June 1 from 1932 to 1961 inclusive—V. 129, p. 318. 


LIMA RURAL SCHOOL DISTRICT (P. O. Summit Station), Lick- 
ing County, Ohio.—BOND OFF ERING.—J. W. Blamer, Clerk of the 
Board of E ucation, will receive sealed bids until 12 M. on Aug. 6, for the 

urchase of $24,000 4%% school bonds. Dated Sept. 1 1929. Denom. 

000. Due $1,000, March and Sept. 1 1930 to 1941 inclusive. A certi- 

ed check ~{ $100, payable to the Board of Education, must accompany 

proposa. 


LINN COUNTY (P. O. Cedar Rapids), lowa.—BOND SALE.—The 
$300,000 issue of primary road bonds offered for sale on July 18—V. 129 
P. tg —was awarded to the Cedar Rapids Clearing House Association, 

for a premium of $335, equal to 100.111, a basis of about 4.98%. 
Ay $30, 000 from May 1 1935 to 1944, incl. Optional after 5 years. 


LITTLE FALLS, Herkimer County, N. Y.—BOND OFFERING.— 
John L. Lockwood, City Treasurer, will recerve sealed bids Boe i Ss. ME. 
(daylight saving time) on July 30, for the purchase of $48,000 5 oN ow 
or ee paving bonds. Dated July 1929. Denom. $1,000 ue 

000, dey | 1 1930 to 1945 incl. Prin. and semi-annual int. payable in 
gold at the Little Falls National Bank.. A certified check for $1,000, payable 
to the order of the above-mentioned official, must accompany each proposal. 
The successful bidder will be furnished with the approving opinion of Clay, 
Dillon & Vandewater, of New York. 


LONG BEACH, Los Angeles County, Calif.—BOND SALE.—A 

00,000 issue of improvement bonds was recently awarded to the Anglo- 

00,000 issue of improvement bonds was recently awarded to the Ang 

ndon-Paris Co. and the Bankitaly Corp., both of San Francisco, on their 
joint bid of 100.116 for $140,000 as 5s and $260,000 as 4%s. Due from 
June 1 1939 to 1944 incl. The other bids are reported to have been as 
follows: Dean Witter & Co. and associates bid 101.83 for the entire issues 
as 5s, and the National City Co. group bid 101.71 for 5s. The Detroit 
Co., inc., submitted a tender of 101.50 for 5s. 


LOS ANGELES COUNTY FLOOD CONTROL DISTRICT (P. O. 
5 Angeles), Calif.—BOND OFFERING.—Sealed bids will be received 
ps fy Lampton, County Clerk, until 2 p. m. on Aug. 5, for the purchase 

a $2,000,000 issue of 5% flood control bonds. Denom. "$500 and $1,000. 
Dated July 2 1924. Due on July 2 as follows: $57,000 in 1930; $57,500, 
1931 to 1952 and $56,500, 1953 to 1964, all incl. Prin. is payable at the 
office of the County Treasurer and the interest is payable at the County 
Treasurer’s office or at the office - Kountze Bros. in New York City. 
Int. is payable on Jan. and July The legal approal of O’Melveny, 
Fuller & Myers of Los Angeles, will & furnished. A certified check for 3% 
of the bonds, payable to the Chairman of the Board of Supervisors, must 
accompany the bid. The following statement is furnished with the of- 
fering notice: 

The bonds herein referred to were voted for the purpose of raising money 
to provide for the control of flood and storm waters in the Los Angeles 
County Flood Control District, and to conserve such waters for both bene- 
ficial and useful purposes, by spreading, storing, retaining, or causing to 
percolate into the soil within said district or to save or conserve in any 
manner, all or any of such waters, and to protect from damage from such 
flood or storm waters, the harbors, waterways, public highways, and prop- 
erty 1n said district, in accordance with an act of the amg h of the State 
of California, approved June 12 1915, statute of 1915, , page 150 

The assessed valuation of taxable real property said Toe Angeles 
County Flood Control District for the year 1928 was $2,909,423,115, and 
the amount of bonds previously issued and now outstanding is $12,522,000. 

The Los Angeles County Flood Control District contains an area of 
approximately 1,722,880 acres. 


LOS ANGELES, Los Angeles County, Calif.—BOND SALE.—The 

two 2 of bends aggregating $3,700,000 offered for sale on July 23— 

517—were awarded to a 2 yaenee composed of the National 

ve Bankers <, and L. “eee & Co., all » New York, 

A Co. of San £ EE Bond & Goodwin & Tucker of 

Los Angeles, we Angio- California Trust Co., Heller, Bruce & Co., Weiden 

& Co., and W: R. Staats & Co., all of San Francisco, as 4%s, for a 

= $15,960.30, onnal to 100. 4299, a basis of about 4.71%. The issues are 

divided as follows: 

$3. 200,000 harbor bonds. Due $55,000 from Oct. 1 1929 to 1968 incl. 

,500,000 Santa Clara Valley funding bonds. Due $75,000 from Oct. 1 


1929 to 1948 

BONDS OFFERED FOR INVESTMENT.—The above bonds are now 
being offered for a subscription by the purchasers, at prices to yield 
from about 6.00% to 4.50%, according to maturity 

The other bidders and their bids. as publishec in "the N Yew York ‘‘Herald 
Tribune” of July 24, were as follows 

A group headed by the First National Bank of New York and inc luding 
Ediredge & Co., the Detroit Co., the Anglo-London-Paris Co., the Bank 
of Italy, and Dean, Witter & Co., submitted a bid of 100.59 for all the 
bonds as 4%s8. The only other bid for the entire lot was 434s as 100. 03, 
made by a syndicate comprising Halsey, Stuart & Co.; the Bancamerica 
a Corp.: the Gld Colony Corp.; George B. Gibbons & Co., Inc., and 
R. Pressprich & Co 

A "bid of 100.31 for the $2,200,000 harbor bonds as 424s and the $1,500,000 
funding bonds as 5s was made by a group composed of the Guaranty Co., 


the Equitable Trust Co., Lehman Bros., Estabrook & Co., Ames, Emerich 

& Co., Kountze Bros., the Northern Trust Co., Otis & Co., the Guardian 
Dewwolt Co., the First National Co. of Detroit, Hannahbs, "Ballin & Lee, 
H. L. Allen’ & Co., the American Investment Co. of Los Angeles, and the 


Wells-Dickey Co. 
Two bids were made by a group comprising the Continental — 
Co., the American National oo, the First Union Trust & Savings B 
E. H. Rollins & Sons, the First National Corp. of Boston, and the First 
.. This syndicate bid 100.96 for oo funding bonds as 
and 100.22 for the harbor bonds as4%s. A bid of 100.68 for the $1, P00: 006 
funding bonds only as 5s was made by a syndicate composed o H,. 
Moulton & Co., the Harris Trust & Savings Bank, Stone & St Pater ‘and 
a are Brown Bros. & Co., and the Security First National Co. of 
ngeles 


MACON COUNTY (P. O. Lafayette), Tenn.—ADDITIONAL DE- 
TAILS.—The $15,000 issue of county expense. warrants that was reported 
sold—V. 129, p. 517—was jointly purchased by the Citizens Bank, and the 
Farmers & Merchants Bank, both of Lafayette, and B. W. Chitwood of 
Red Springs. They bear 5% interest. 


MADISON COUNTY (P. O. Anderson), Ind. —BOND OFFERING.— 
Marcia H. Barton, County Treasurer, will receive sealed bids until 10 a. m. 
on Aug. 15, for the purchase of $34,500 414% Charles Gaus et al, Madison 
county road construction bonds. Due semi-annually in from 1 to 10 years. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND SALE.—The 
Fletcher Savings & Trust Co. of Indianapolis, was the successful bidder on 
July 15 for an issue of $230,000 4% % road bonds. The price paid was par. 
The bonds are dated July 15 1929, ‘are in $1,000 denominations, and ma- 
ture in 10 years. Interest payable in January and July. 


MADISON COUNTY (P. O. Jackson), Tenn.—BOND SALE.—An 
issue of $100,000 5% road bonds has recently been purchased at a price of 
101. pg by I. B. Tigrett & Co., of Memphis. (These bonds are part of a 
$300,000 issue voted on June 4—V. 128, p. 4044). 


Fen a ie Westchester County, N. Y.—BOND OFFERING.— 
Frank E. O'C allaghan, Ma og Clerk, will receive sealed bids until 8 p.m. 

daylight saving time) on July 30, for the purchase of $14, oy oa Fire 

pparatus bonds. Rate of interest is not to exceed 6%. he bonds are 
dated June 1 1929. Denom. $1,000, one bond is for $500. Due June 1 as 
follows: $2,500, 1930; and $2, 000, 1931 to 1936 inclusive. Principal eng 
semi-annual interest (June and Dec. 1) payable at the National Bank of 
Commerce, New Yor A certified check, payable to the order of the 
Village for $300 must accompany each proposal. Legal epinion of Clay, 
Dillon & Vandewater, of New York, will be furnished the purchaser. 
These bonds were offered unusuccessfully on May 21. On that date onl 
po bs Aas ieeuves. which was considered unsatisfactory and rej 
— p 


MARION COUNTY SCHOOL DISTRICTS (P. O. San Rafael), 
Calif.—_BOND OFFERING.—Sealed bids will be received until 11 a. m. 
on Aug. 13 by Rob E. Graham, County os = the purchase of two 
sence of 5% bonds agereeating $130, 000 as follo 
$100,000 eg Fy J h a District beads. "Due $5,000 from Aug. 1 

30,000 San ry Schoo! District bonds. Due $2,000 from Aug. 1 1930 


to 1944 
11929. Prin. and int. (F. & A. 


Denom. $1, 000. “Hated Aug. ) pay. 
able at the County Treasury. The approving opinion of Orrick, », 
A certified check for 


& Dahlquist of San Francisco, will be furnis 
par of the bid, mb a to the Chairman of the Board of Supervisors 


10% 
is required. The fol ~~ statements accompany the offering notices: 


The San Rafael High School District has been acting as a high school 
= under the laws of the State of California, continuously since Jan. 1 


The assessed valuation of the taxable property in said high school dis- 
trict for the year 1928-29 is $7,207,510, and the amount of bonds previously 
issued and at present outstanding is $24 0,000. The said high school dis- 
trict includes an area of angwoanntey 79.75 oaewe miles, and the estimated 
population of said high school district is 10,400. 

The San Rafael School District has been acting as a school district under 
the laws of the State of California continuously since July 1 1863. 

The assessed valuation of the taxable property in said school ——— R.. 
the year 1928-29 is $5,575,455, and the amount of bonds previeusty 3 
and at present outstanding is $178,000. The said school district A, ~ 
an area of approximate ly e 4 square miles, and the estimated population of 
said school district is 8,8 


MARION COUNTY a - Indianapolis), Ind.—BOND SALE.— 
The $87,000 4%% road bonds offered on July 22—V. 129, p. 518—were 
awarded to Breed, Elliott ‘. Harrison, of Cincinnati, at a price of par. 
The bonds are dated July 1 1929 and mature as follows: $4,350, May and 
Nov. 15, from 1930 to 1939 inclusive. 


MARION COUNTY (P. O. indienagathe Ind.—RBOND SALE.— 

The $196,300 bonds offered on July 8— 128, p. 4360—were awarded 

to the Union Trust Co. of Indianapolis, as follows: 

$100,000 434 % bridge bonds sold at par, plus a premium of $345, equal to 
100 .345, a basis of about 4.68%. The bonds are dated June 1 
1929, and mature $10,000 on June 1 1930 to 1939 inclusive. 

96,300 44% road bonds sold at par. Dated June 1 1929. Due semi- 

annually on May and Nov. 15. 


MARION COUNTY SCHOOL DISTRICT NO. 50 (P. O. Salem), 
Ore.—BOND OFFERING.—Sealed bids will be received until 8 p. m. on 
July 29, by Claude Ramsden, District Clerk, for the purchase of a $6,000 
issue of semi-annual school bonds. Int. rate is not to exceed 6%. Denom, 
$1,000. Dated Aug. 1 1929. Due $1,000 from*Aug. 1 1930 to 1935, incl. 
A $500 certified check must accompany the bid. 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BIDS REJECTED, 
—Samuel Heckaman, County Treasurer, reports that all the bids received 
on July 20 for the $33. 000 4%% road construction bonds offered for sale 
— feccnea —vV. , Dp. 518. The bonds mature semi-annually in from 

te 10 years 


MASSAPEQUA FIRE DISTRICT (P. O. Massapequa), Nassau 
County, N. Y.—BOND OFFERING.—Thomas H. Fraser, Chairman of 
the Board of Fire Commissioners, will receive sealed bids untii 8 p. m. 
a rlight saving time) on Aug. 9, for the purchase of $42,000 coupon or 

tered Fire Station and Apparatus bonds. Rate of interest is not to 
qunaed 6%, must be in multiples is | \% or 1-10th of 7a and is to be named 
in bid. The bonds are dated Aug. 1 1929. Denom. $1,000. Due on Aug. 1, 
as follows: $2,000, i and Ny ag 153 000, 1932 to 1935 incl.; $4,000, 1936 
to 1939 incl.; and $1,000, 1940 to 1949 incl. Prin. and semi-annual interest 
payable in gold at the First National Bank, Seaford. A certified check for 
$1,000, payable to the order of the District, must accompany each proposal. 
Legality is to be approved by Clay, Dillon & Vandewater, of N. Y. City, 
whose opinion will be furnished the successful bidder. 


MASSILLON, Stark County, Ohio.— BOND SALE.—A $70,500 issue 
of 5%% coupon street improvement and sewer bonds was awarded on 
July 11 to the Herrick Co., of Cleveland, at par, plus a premium of 07 3 25 
equal to 100.93. The bonds are dated April 1 1929. Denom. $2,500 
Due serially from 1930 to 1942 inclusive. Interest payable on April and 
Oct 5 WF The following bids, also for 544% bonds, were received: 

idder— 
First-Citizens Corp., Columbus 
Braun, Bosworth & Co., Toledo 
— a Co., Cleveland 
an Sutherland & Co., Toledo 

il, ‘Roth & Irving Co., Cincinnati 


MAYFIELD HEIGHTS, Cuyahoga County, Ohio.—BOND SALE.— 
Two issues of 6% special assessment street improvement bonds aggregating 
$41,654.10 were awarded on June 28 to Otis & Co. of Cleveland, at par 
and accrued interest. The bonds mature annually on July 1, from 1931 
to 1940 ine 


MAYNARD, Middlesex County, Mass.—BOND SALE.—The $98,000 
42470 ——_ sewer bonds offered on July 23—V. 129, p. 518—-were awarded 
Moseley & Co., of Boston, at 101.615, a basis of about 4.29%. The 
bonds are dated Aug. i 1929. Due on Aug. hi as follows: $5,000, 1930 to 
1947 incl.; and $4,000, 1948 and 1949. 
The following bids were also received: 
Bidder— 
ord Colon 
. H. Rolli 
3 


Rate Bid, 


101.46 
101.06 





AE oy See 55 PR RN PE eM IRE a WS Dei 


Harris, Forbes & Co 100.93 
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4%% coupon school bonds. Price paid was 101.449 
basis of about 4.26%. The bonds are dated A il - Denom. 
$1,000. Due Aug. i as follows: $12,000, 1930 to 1943 inel., and $2,000. 
944. Principal and semi-annual interest payable at the Old Colony Trust 
Co., Boston. Legality is to be approved by jRopes, Gray, Boyden & 
Perkins of Boston. 

MELVINDALE, ®Wayne @County, Mich.— V0 @BIDS.—Sylvester 4A. 
Mabie, Village Clerk, reports that no bids were received on July 17 for the 
io sie offered for sale. Rate of interest was not to exceed 6% .—V. 

a . 


MEMPHIS, Shelby County, Tenn.,—BONDS VOTED.—At a special 
election held on July 18, the voters endorsed a bond issu of $3,650,000 for 
various improvements. ‘The election results, as given by the Memphis 
““Appeal”’ of July 19, were as follows: 

ard of Education, $1,350,000, only 32 vo es against; for sewer ex- 
teasions, $850,000, 37 against; streets, sewers, drainage, $850,000, 39 
against; sewer extension (new territory), $10) ))). 4% against; for fire 
department, $300,000, 41 against; for general hos »ital, $209,000, 39 against. 


MERCER COUNTY (P. O. hy promo W. Va.—BOND OFFERING. 
—Sealed bids will be received by Lowery G. Bowling, Clerk of the County 
Court, until 1 p. m. on Aug. 12 for the purchase of a $400.000 issue of 
5% semi-annual court house and jail bonds. Du» in from 1 to 30 years. 


MIAMI BEACH, Dade County, Fla.—BOV)) OF FERING.—Sealed 
bids,will be received by C. W. Tomlinson, City Clerk, until10 a.m. Auz.7, 


pa the purchase,of two issues of coupon bonds aggregating $344,000 as 
‘ollows: 


$300,000 public improvement bonds. Due on July 1 as follows: $2,000, 
a og ia 1932; $16,000, 1933 to 1937 and $18,000, 1938 to 1940, 
: a cl. 

— improvement, series Due on July 1 as follows: $16,000, 


1 bonds. 

1930 $11,000, 1931; $7,000, 1932; $5,00), 1933 and 1934, all incl. 
Int. rate is not to exceed 6%. enom. $1,000. Dated July 1 1929. 
Prin. and semi-annual! int. yable at the Chemical Bank & Trust Co. in 
New York City. Chemica ank & Trust Co. of New York City will 
supervise the wing ym of the bonds. Caldwell & Raymond of New 
York will furnish the legal approval. The City Clerk or the above trust 
company will furnish the required bidding forms. A certified check for 
2% par of the bonds is required. 

Financial Statement (as of July 1 1929). 
I I 5 bb wad dan ddndnetegodabs Duliiied $44,087 .050.00 
Assessed valuation, 1929 47 990,850.00 

Indebtedness— 








Impt. bonds (assessable projects) --------_- $1,803 ,000.00 
adv sodmedaawe apna e 63,000.00 
SN NN ss iw iw isivs nie inp we seed ah vw 247 ,000.00 
og EEE Se ee eee 75,000.00 
Sewage disposal plant bonds______....___--- 219,000.00 
Sanitary sewer & storm sewer bonds_______-_- 414 1010.00 
Street lighting bonds... .......--.....-.... 15,000.00 
Street paving bonds.-.__._._- 284 ,000.00 
I CI is oo Sed einai a wire le wo 202 ,000.00 
Waterways & bulkhad bonds 34,000.00 
Sanitary department bonds_____...__-_-__-- 15,000.00 
Street & sewer department bonds___.______- 7,000.00 
Municipal building bonds_----___-..-__---- 335,000.00 
Municipal building site bonds._...________- 60,000.00 
CPCs bc cvednkvkavidwadsn woupund 94,000.00 
PG Kk eo conmhee wae whom ak wheels 225,000.00 
Municipal notes securing mortgages in pur- 
chase of real estate & equipment. _...___-- 3,000.00 
Total bonded indebtedness -_-.-..-...-....-.-..--.---- $4 785,000.00 
Deductions— 
Wee We ON. koi eo bec c dn ccsuabace $947 ,000.00 
Special assessments levied or to be levied & 
I a ia Ribas ce ahaa dun Mowiwaeios 1,208 ,283 .50 
Sinking fund (except for water bonds) - ~~ ---_- 72,532.04 2,227,815.54 
eee SUNG Sk nc n'a Seweidd dhe crkwccdtawheunawas $2.557 ,184.46 


MICHIGAN, State of (P. O. Lansing).—BOND SALE.—The $74,000 
Road Assessment District No. 482 bonds offered on July 16—V. 129, p. 
319—were awarded to Braun, Bosworth & Co. of Toledo, as 54s, at par, 

lus a premium of .60, equal to 100.79. Also bidding for 5%s were 

tranahan, Harris Oatis, Inc. and Watling, Lerchen & Hayes. The 
former offered a tigen of > so $1,000 bond and the latter offered 
a premium of $3.81 per $1,000 bond. 


MIDLAND, Midland County, Mich.—BOND OF FERING.—Anna E. 
Coone, City Clerk, will receive sealed bids until 8 Pp. m. Ns + nmap Sng standard 
time) on Aug. 5, for the Ate ry of $46,745.64 bonds. Bidder to designate 
rate of interest which not to exceed 6%. The bonds are to mature 
serially in three years. Int. payable semi-annually. Due on Mar. 1 as 
follows: $16,745.64, 1930; and $15,000, 1931 and 1932. A certified check 
for $1,000 must accompany each proposal. 


MILWAUKEE, Milwaukee County, Wis.—INTEREST RATE IN- 
CREASED.—A special dispatch to the ‘“Wall Street Journal’’ from Milwau- 
kee on July 26 reported that the City Council had increased the itnterest 
rate on city bonds from 44% to 5%, the law requiring that bo are to 
be sold at not less than par, this being im ible at the lower rate. It is 
also stated that the Council has approved the issuance of more than $1,200,- 
000 in 5% civic improvement bonds. 


MISSOULA COUNTY SCHOOL DISTRICT NO. 4 (P. O. Missoula), 
Mont.—BOND OFFERING.—Sealed nids will be received until noon on 
August 10, by Minnie Stahl, District Clerk for the purchase of a $3,000 
issue of semi-annual school bonds. Int. rate is not to exceed 6%. Dated 
Sept. 1 1929. A $1,000 certified check must accompany the bid. 


MOBILE COUNTY (P. O. Mobile), Ala.—BOND OFFERING.—Sealed 
bids will be received until 10.30 a. m. on Aug. 12, by E. C. Doody, Clerk 
of the Board of Revenue and Road Commissioners, for the purchase of an 
issue of $1,500,000 road and bridge*bonds. Denom. $1,000. Dated June 1 
1928. Due on June 1 as follows: 6,000, 1932; $37,000, 

: 5 


2 , 1944 and 1945; $57,000, ; $58, , 1947; $61,000 
1949; $63,000, 1950; $65,000, 1951; $66,000, 1952 to 1958. Bids 
ent rate of interest are requested, the bonds to be sold to the bidder offer- 
ing the lowest net interest cost to the County, and with the maximum 
interest at 5%. Chapman & Cutler, of Chicago, will furnish the legal 
approval. The purchaser is to furnish the blank bonds. A $25,000 
certified check must accompany the bid. 


MOBILE COUNTY (P. O. Mobile), Ala.—BOND OFFERING .—Sealed 
bids will be received by E. L. Doody, Clerk of the Board of Revenue and 
Road Commissioners, until 10.30 a. m. on August 12, for the purchase of 
an issue of $100,000 5% school bonds. Denom. $1,000. Dated Sept. 1 
1929. Due on Sept. 1, as follows: $2,000, 1932 to 1934: $3,000, 1935 to 
1940 and $4.000, 1941 to 1959, allincl. Prin. and int. (M. & 8.) payable 
in New York. Purchaser to furnish the blank bonds. Bids will not be 
sold at less than 95% of par value. The bid offering the lowest net interest 


cost to the county will be successful. A $1,000 certified check must accom- 
pany the bid. 


MOGADORE, Summit County, Ohio.—BIDS REJECTED—BONDS 
REOFFERED.—Kirk Darrah, Village Clerk, reports that all the bids re- 
ceived on July 16 for the $118,000 544% bonds offered for sale—V. 126, 
p. 320—were rejected. 
os Ene ogg fy perenne. onde will receive sealed 
g. or the purchase o e bonds o: ccess. 
already stated, which are described as follows: onarheees — 
$53,000 bonds issued for the purpose of paying for the cost of a water works 
and a distribution system in the Village. Due as follows: $2.000, 
Apr. and Oct. 1 1930; $3 r. and Oct. 1 1931 and 1932; 
$3 000, i and Oct. 1 1934 and 


Apr. and Oct. 1 1937 
39; $3. 
- 1 1941 


$2,000, Apr. and Oct. 1 1930; $2,000, Apr. and $3 .000: Oct. 1 1931: 
$3,000, April and Oct. 1, 1932 to 1938 ineh: $2,000, Apr. and Oct. 1 


, Apr. and Oct. 1 





| = the purchase of $42,000 6% bonds issued for the purpose 


, Mogadore. 
the bonds for, payable to the order of the Village, must 


each , 

sabldders inay presen Age ty ht o Sor the anit bonds heasd % their 
bearing 4 erent rate oO teres’ specified; pro ° however, 
that where a fractional interest rate is bid, said fraction shall be one-quarter 
of oae per cent (1%) or multiples thereof. 


= MONROE, *Monroe County,*Mich.—ELECTION RESULTS.—At a 
eportal stectiod Rett on Suir 3° io was Soiiee | be 2 vee a 
revise the city c ° proposal to se e presen y 

for $40,000 was carried by a vote of 894 to 465. The proceeds of the sale 
are to be used i th2 remoisztiag and enlargement of a school structure 
which is to be used hereafter for a municipal administration building. The 
voters rejected a proposition to bond the city for $370,000 to finance the 
construction of an improved water works system. The vote was 801 for 
and 560 against. A three-fifths majority vote was necessary for approval. 


SAMONTGOMERY, Montgomery County, Ala.—-BOND OFFERING.— 

Three issues of 5% bonds aggregating $1,300,000 will be offered for sale 

at public auction by B. A. Kilgrow, City Auditor, at 11 a. m. on Aug. 6. 

The issues are described as follows: a 

$500,000 water works bonds. Due $10,000 from 1932 to 1937 and $20,000, 
1938 to 1959 inclusive. 

650,000 sanitary and storm sewer bonds. Due as follows: $15,000, 1932; 
$16, , 1933; $17,000, 1934: $18,000, 1935: $19,000, 1936: 
$20,000. 1937 to 1948; $25,000, 1949, and $30,000 from 1950 to 
1959, all inclusive. 

150,000 fire department bonds. Due $3,000 in 1932; $4,000, 1933; 

5,000, 1934 to 1946, and $6,000, 1947 to 1959, all inclusive. 
Dated May 11929. Prin. and semi-annual int. payable at the Old Colony 
Trust Co. in Boston. The approving opinion of reputable bond attorneys 
will be furnished with the bonds. Bids can be made for each issue sepa- 
rately or for the combined issues. These bonds were voted on Dec. 31— 
Vv. 7 p. 143. A certified check for 3% of the bonds must accompany 
the . 


MONTPELIER, Washington County, Vt.—BIDS REJECTED— 
BONDS SOLD LATER.—Timothy R. Merrill, City Treasurer, states that 
after all sealed bids received had been rejected on July 24 for the $60,000 
4%, refunding bonds offered for sale—V. 129, p. 518—the issue was then 
sold to the Capital Savings Bank & Trust Co. of Montpelier. The bonds 
mature $5,000 on Aug. 1 from 1930 to 1941 inclusive. The rejected bids 
were: 


Bidder— Rate Bid. 
ae, POINEs FF Gs ik coniwcindsasdsntnbbimunnbbnn stub pabanmbain 95.70 
es es ee Oe a oo or ibn caine ae oem da 96.44 


MORGANTON, Burke County, N. C-—BOND OFFERING.—Sealed 
bids will be received by L. E. Smith, Town Clerk, until noon on Aug. 20 
for the purchase of an issue of $125,000 coupon water bonds. Int. rate is 
not to exceed 54%. Denom. $1,000. Dated April 1 192°. Due on 
April 1 as follows: $3,000, 1931 to 1935, and $5,000. 1936 to 1957. all inel. 
Prin. and int. (A. & O.) payable at the Seaboard National Bank in New 
York City. The town will furnish the required bidding forms. Peck, 
Shaffer & Williams of Cincinnati will furnish the legal approval. A cer- 
tified check for 2% of the bonds bid for is required. 


MUSKEGON COUNTY (P. O. Muskegon), Mich.—BOND_SALE.— 
The $75,000 Ruddiman Valley Drain No. 3 bonds offered on June 14— 
V. 128, p. 4045 were awarded as 6s to Blanchet, Bowman & W 
Toledo, at par, plus a premium of $100, 
dated — 1 1929 and mature annually on 
Only one bid was received. 


NASHUA, Hillsborough County, N. H.—TEMPORARY LOAN.—A 
$100,000 temporary loan was awarded on July 22 to the First National Bank 
of Boston, on a discount basis of 5.35%. ‘The loan is dated July 23 1929 
and is payable on Jan. 24 1930. S.N. nd & Co., Boston offered to dis- 
count the loan on a 5.66% basis. 


NEWKIRK, Key County, Okla.— BOND SALE.—A $10,000 issue of 
community house bonds was awarded on July 18 to the sinking fund, as 
4s, at par. Denom. $1,000. Dated July 1 1929. Due $2,000 from 
July 1 1932 to 1936, incl. 

NORTH OLMSTEAD, Cur hoga County, Ohio.—NO BIDS.— 
E. M. Christman, Village Clerk, reports that no bids were received on 
July 16 for the following issues of 544% bonds offered for sale-—V. 128, 


. 4195: 
$2,128 19 special assessment street im ement bonds. Due Oct. 1, as 
follows: $128.19, 1930; and , 1931 to 1934 incl. 
1,349.06 special assessment street improvement bonds. Due Oct. 1, as 
follows: $349.06, 1930; and $250, 1931 to 1934 incl. 
All of the above bonds are dated April 1 1929. 


NORTH TONAWANDA, Erie Commer N. Y.—BOND SALE.—The 
State Trust Co., of North Tonawanda, bidding par, was the successful bid- 
der on July 22 for the of the following coupon or registered bonds 
aggregating $318,000: 
$200,000 4 4 % City Hall bonds. Due July 1, as follows: $5,000, 1930 to 
1935 incl.; and $10,000, 1936 to 1952 incl. 
60,000 4% % incinerator bonds. Due $5,000, July 1 1930 to 1941 incl. 
25,000 tet Poemgiggy water drain bonds. Due $1,000, July 1 1930 to 1954 
nclusive. 
25,000 4% % water bonds. Due Jul, 1, as follows: $3,000, 1936; and 
$2.000, 1937 to 1947 inclusive. 
8.000 5% repaving bonds. Due $1,000, July 1 1930 to 1937 inclusive. 
All of the above bonds are dated July 1 1929. Denomination $1,000. 
Prin. and semi-annual int. payable in gold at the Chase National Bank, 
New York. Legality is to be approved by Clay, Dillon & Vandewater, of 
New York. The Trust Co. bid was the only one received. 


NORWOOD, Hamilton County, Ohio.—BOND SALE.—The Sinking 
Fund Commission has fH ased an issue of $27 ,000 street extension bonds, 
according to the City Auditor. 


OCEAN BEACH, Suffolk County, N. Y¥.—BOND OFFERING.— 
Roland W. Macurdy, Village Clerk, will receive sealed bids until 12 m. 
(daylight saving time) on Aug. 8, for the purchase of $13,500 coupon or 
registered Municipal Building bonds. Dated Aug. 11929. Denom. $675. 
Due $675, Aug. 1 1930 to 1949, incl. Principal and semi-annual interest 
ve. and Aug. 1) payable in gold at the South Side Bank, Bay Shore. 

certified check for $400, payable to the Village, must accompany each 
Legality is to be approved by Clay, Dillon & Vandewater of 


ood, of 
ual to 100.13. The bonds are 
ay 1 from 1930 to 1939, incl. 


proposal. 
New York. 


OMAK, Okanogan County, Wash.—BOND OFFERING.—Sealed bids 
will be received until 3 p. m. on Aug. 6, by D. J. Dolsen, Town Clerk, for 
the purchase of a $20,000 issue of semi-annual city hall and fire station 
——: Interest rate is not to exceed 6%. A certified check for 5% is 
req 1 


ORANGEBURG COUNTY SCHOOL DISTRICT NO. 26 (P. O. 
Orangeburg), S. C.—BONDS NOT SOLD—The $175,000 issue of 5% 
coupon school bonds offered on July 16—V. 129, p. 321—was not sold 
as all the bids were rejected. Dated July 1 1929. 


OSCEOLA SCHOOL DISTRICT (P. O. Osceola Mills), Clearfield 


County, Pa.—BOND OFFERING.—Samuel Densham, Secr of the 
Board of Directors, will receive sealed bids until 8 p. m. on Aug. 5, for the 
purchase of $25,000 444% coupon school bonds. Denom. $500. Due on 


July 1 1959; optional on any interest payment date. A certified check for 
1% of the bonds bid for, payable to the order of the School District, must 
accompany each proposal. 


PAGE COUNTY (P. O. Clarinda), Iowa.—BOND SALE.—The 
$235,000 issue of annual primary road bonds offered for sale on July 17— 
V. 128, p. 4362—was awarded to the Carleton D. Beh Co. of Des Moines, 
as 5s,at par. Dueon May 1 as follows: $23,000, 1935 to 1943 and $28,000 
in 1944. Optional after May 1 1935. 

PALMERTON SCHOOL DISTRICT, Carbon County, Pa.—BOND 
SALE.—Halsey, Stuart & Co. of Philadelphia, have purchased an issue 
of $50,000 4% % school bonds, series No. 8, at 102.42, a basis of about 
4.56%. ‘The bonds are dated July 1 1929. Denom. $1,000. Due $10,000 
on July 1 1939, 1944, 1949, 1954 and 1959. Principal and semi-annual 
interest payable at the First National Bank, Palmerton. 

PARMA, Cuyah County, Ohio.—BOND OFFERING.—John H. 
Thompson, Village Clerk, will receive sealed bids until 12 m. on Aug. 19, 


f acquiring a 
ipping th, 


o 
te, erecting a new fire station thereon, and furnish and equ 
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same, and retiring the notes heretofore issued for said . The bonds 

are dated Oct. 1 1929. Denom. $1,000. Due Oct. 1 as follows: ,000, 

1930 to 1944, incl., pnd 53.000, “1945 to 1948, incl. semi- 

= interest (A ids "conditioned upo ble at the Pearl St. Sa Pw 4 
-, Cleveland. upon the opinion o' 

Dempsey. of Cleveland consid considered, otherwise bids must be 


unconditional. Sosomntes tadeer te van tee aed © 

for 2% of the bonds bid for, payable to the mage Treasurer, must 
accompany each proposal. The sale of the bonds issu: escape pe cemeamiigtd 
in Cleveland. 

tags gy COUNTY (P. O. Epler), — J.—BOND OFFERING. —_ 


John M Clerk of the Board of Chosen Freeholders, will receive 
po Py bide ids until 2 § daylight saving time) on Aug. 7, for the Ss 
of $975, B00 434, 4 na % cpenes oF 5 tered road and 

Dated Aug. 1 Denom. Due on 


1,000. 
1930 to 1943, oa: and $55, 080. 1944 to 1948, incl. 
annual interest (Feb. and Aug.'1) payable in gold at the First National 
Bank, Paterson. No more bonds to be awarded than will produce a 
premium of $1,000 over the pooner stated above. The bonds will be 
prepared under the supervision of the U. Mtge. & Trust Co., New York, 
which will certify as to the genuineness aa the signatures of ‘the officials 
and the seal impressed thereon. A certified check for 2% of the bonds 
bid for, prs to the County, must accompany each proposal. The 
successful bidders will be furnished with the opinion of Hawkins, Delafield 
& Longfellow of New York, that the bonds are binding and legal obligations 
of the County. These are the bonds for which no bids were received on 
atk Bes time the interest rate was to be either 4% or 4%%.— 
. » Pp. 9d 


PAWTUCKET, Providence County, R. I1.—BOND OFFERING.— 
John B. Reilley, City Treasurer, will receive sealed bids until 7:30 


.m. 

oie saving time) on July 31 for the purchase of the following 
bonds aggregating $430,000: 

$250 5400 ene for the construction of a bridge and its ap hes across 

the Blackstone River at Exchange St. Dated arch 1 1929. 


Due on March 1 as follows: $50,000, 1934, and $10,000, 1935 to 
1954 inclusive. 

100,000 bonds for the erection and equipment of a municipal service 
_ _ ing. Dated July 11929. Due $5,000, July 1 1930 to 1949 
nciusive. 

80,000 bonds for the purchase of land and the erection and the ous ment 
of school houses and additions to school houses. uly 1 
1929. Dueon July 1 as follows: $50,000, 1941, and $30, ‘000. 10% 

All of the above bonds will be issued in coupon ‘form in denom. of $1,000 

each. Principal and semi-annual interest mg eee in ss at the office of 
the fiscal agent of the city of Pawtucket Boston. The bonds may be 
fully registered or registered as to principal only. A certified check for 2% 
of the bonds bid for is required. 

These bonds will be engraved under the yg of an oe as to 

their genuineness by the Old Colony Trust C Boston, 

The favorable opinion of Messrs. § Thorndike, Palmer ‘& Dodge 

as : a validity of thesz issues will be urnished without charge to the 


purchasers. 
All legal papers incident to these issues wiil be filed with the Old Colony 
Trust Co., where they may be inspected. 


PENDLETON, Umatilla County, Ore.—BONDS OFFERED.—Sealed 
bids were received until . p. m. July 25 by Minnie E. Stillman, City Re- 
corder, for the purchase of a = Y ee issue of semi-annual roundup es B 
bonds. Int. rate not to exceed Denom. Dated Aug. 1 1929. 
Due $500 from Aug. 11930 to 1946 inclesive, 


PHILADELPHIA, Pa.—BOND SALE.—The $9,350,000 registered and 
coupon bonds offered on July 22—V. 128, p. 4362-—w ere awarded as follows: 
To the Sinking Fund Commission as 4s, at Png % O15, $9,340,000 bonds 

to M. 5. Brady, » local Investor’ $10,000 be 50. The 
tS are dated July 16 1929 and mature on .- “fe 1 


PONTIAC, Oakland County, Mich.—BOND SALE. slo following 
issues of bonds, aggregating $840,000 offered on July 16—V. 129, p. 321— 
were awarded to a syndicate composed of the Detroit & att Co. 
and the First National Co. of Detroit, both of Detroit the William R. 
——— Co., Chicago, also the Banedetroit Corp. of Detroit, at par, 

ns & premfura of $210, equal to 100.02, ——_ of about 4.99%. 


8, - 102. 


al assessment paving bende, as 5\s. Dated Aug. 1 
1bo8. Due $41, 000% Aug. 1 1930 to “039° “incl. 
210, 000 daattars sewer ld as 4%s. Dated Aug. 1 1928. Due 


bo sold 
$7,000, Aug. 1 1929 to 1958, incl. 
120,000 pavement bonds sold as 4%s. Dated Aug. 1 1928. Due $8,000, 


Aug. 1 1929 to 1953, incl. 
Dated Aug. 1 1928. Due $4,000, 


100,000 hospital bonds sold ‘as 4%s. 
Aug. 1 1929 to 1953, incl. 
The bonds are ee reoffered for public investment by the successful 


syndicate members at prices yielding 4.60 to 5.25%, to maturity. 
An official tabulation Pf the bids received follows: Ret 
e 
Syndicate— Bonds. of Int. Prem. 
First National Co. of Detroit, {$100,000 Hospital 4% 
Detroit & Security Tr. Co.,| 210,000 Sanitary sewer 4% 
BancDetroit Corp. and W.R.{ 120,000 Pavement 4%} $210.00 
Compton Co., Chicago. _-- 410,000 Special assessment | 
Pavement bonds 5%} 
$100,000 Hospital 5 
210,000 Sanitary sewer 5 
The National City Co_______- 120,000 Pavement 5 915.60 
410,000 Special assessment | 
{ pavement bonds 5 
Braun, Bosworth & Co., Union {$100,000 Hospital a 
Trust Co., Stranahan, Harris 210,000 Sanitary sewer 5 14,078.75 
& Oatis, Inc., and Guardian| 120,000 Pavement 5 
Patents O06... <c-0--.--20s- 
Braun, Bosworth & Co., Union $100,000 Hospital 4 
Trust Co., Stranahan, Harris | 210,000 Sanitary sewer 5 
& Oatis, Inc., and Guardian: 120,000 Pavement 5 357.75 
RINGG 6. cc eo can wenn 410,000 Special assessment 
Pavement bonds 5 


POTTAWATTAMIE COUNTY (P. O. Council Bluffs), lowa.— 
BOND SALE.—The $275,000 issue of coupon annual primary road bonds 
offered for sale on July 18 (V. 128, Pp. 4362) was awarded to Geo. M. Bechtel 
& Co. of Davenport as 5s for a premium of $291, equal to 100.1058, a basis 
of about 4.98%. Due on May i as follows: $27,000 from 1935 to 1943 and 
$32,000 in 1944. Optional after May 1 1935 

POTTER COUNTY (P. O. Coudersport), Pa.—BOND OFFERING.— 
E. B. Crandall, County bie y+ will receive sealed bids until 2 p. m. on 
Aug. 12 for the purchase of $80,000 coupon road improvement bende, 


series A. ae: Rg 2 1929. ye $1,000. awe 5,000 Jan. 1 1931 
to 1946 incl. nds may be registered as to principal. Principal 
and tg ee. (J. & J. 1) payable at the First Yational Bank, Cou- 


dersport, and at the National Park Bank, New York 


PUNTA GORDA, Charlotte County, Fla.—BOND OFFERING .— 
Sealed bids will be received until 2 p. m. on July 31 by Charles K. Dodd, 
City Manager, for the purchase of two issues of 6% cawaeus pends agere- 

$107,000, as follows: $57,000 series A an series B bonds. 

enom. $1, . Dated Feb. 1 1929. Prin. and ouni-ann. int. is payable 

at the Irving Trust Co. in New York. Caldwell & Raymond of New York 

will furnish the legal approval. A certified check for 2% of the bonds bid 

Sey fo cepeved.  (Eaese bonds were offered without success on March 4 
—) , Dp. ° 


RED LODGE, Carbon County, Mont.—BOND OFFERING.—Sealed 
bids will be 1eceived until Aug. 12 by F. H. Alder, City Clerk, for the pur- 
chase of a $34,000 issue of funding bonds. Int. rate is not to exceed 6%. 
Dated July 11929. A certified check for $500 must accompany the bid. 


RICHMOND, Pg ant Costa County, Calif.—BOND SALE.—A 
$276,000 issue of harbor bonds was purchased on July 22, 4 DY a syndi- 
cate composed of William Cavalier & Ob" ., and the Crocker First Federal 
Trust Co., both of San Francisco, and Bond & Goodwin & ; indian. of Los 
Angeles, for a prema of $12,183.40, equal ‘ie 104.414, a basis of ae 
4.70%. Dated Dec. 1 1927. Due $17. 250 from Dec. 1 1947 to 1 1962; incl 
Prin. and int. (J. & D.) payable at the office of the City Treasurer. 


RIPLEY COUNTY (P. O. Versailles), Ind.—BOND OFFERING.— 
Willard N. Voss, County Treasurer, will receive sealed bids until 10 a. m. 
on Aug. 5 for the purchase of the following issues of 414% bonds, totaling 


, 





=. 7 corutied cna 





$26,000 ps a pneen Peck e road construction bonds. Denom 
5. Due $1,300 May 15 ‘i and Rane ae ey 1930 to 1939 incl. 
15,000 = ion bonds. 


Behimer et Denom 
Due = Jul 3 1380: 8150 3 Jen. S “a6 July 15 1931 to 1038 
Both issues are dated ly 15 1929. Interest payable semi-annually. 


incl., and $7 
1 yen ney Berks County, Pa.—BOND SALE.—The $30,000 
44% to hoe road bonds offered on July 19 (V. 129, p. 163) wee & awarded 
e Ro sonia State Bank & Trust Co. at par, plus a p: 
eaual to 100°0 T. a basis of about 4.49% . ‘ihe bonds are dated July 1 1 
eon tour 1959: optional after July 1 1939. One other condi 


TELE ee Nassau County, N. Y.—BOND OFFERING. 


“one ter, Vil > Cees. will receive sealed bids until 8 p. m. 
(dayilg t pa time) on Aug. 7, for the purchase of $450,000 coupon sewer 
bonds, series B. Rate of interest is not to exceed 6% and is to be named in 


bid. ‘The bonds are dated Apr. 1 1929. Denom $i ,000. Due on Apr. 1 
as follows: $10,000, 1934 to 1951 incl.; and $15, 000, 1952 to 1969 Rel. 
The bonds are registerable as to principal oy) or as to both principal and 
interest. Prin. and semi-annual int. (A. & ary ny gold at the 
First National Bank of Rockville Centre. Each bid must be for all of the 
coun rte no split interest rate will be considered. A certified check for 
al ie to the order of the Village Treasurer, must accompany each 
yt area The approving opinion of Clay, Dillon & Vandewater of New 
ork, will be furnished to the purchaser without charge. 


ROenAN COUNTY (P. O. Roseau), Minn.—BONDS NOT SOLD.— 
The $100,000 issue of not to exceed 6% semi-ann. drainage bonds a on 
July 16 (Vv. 128, p. 4363) was not sold as there were no bids received. Three 
weeks’ option for dispos posing Of the bonds at private sale is now givén. Due 
on July 1 as follows: $8, 1934 to 1938, and $10,000, 1939 to 1944, incl. 


ROSEVILLE, Macomb County, Mich.—BOND OFFERING. in Aug. 5 
R. McReavy, Village Clerk, will receive sealed bids until 7 R; m. on pug. | 
(to be tema at8 Ht. m.on that date) for the purchase of the following bonds 
aggrega 
$450,000 general “obligation water 
2,000, 1931 to 1935 incl. 
1941 to 1950 vt 


nds. Due annually as follows 
$13; 000, 1936 to 1940 Teel: 15, 000, 
$20,000, 1951 ‘to 1955 incl., and 25, ‘000, 
1956 to 1958 incl. ‘A certified check for $7 ,500 is r 
250,000 general obligation water bonds. Due annually as fol a $6. poo. 
1931 to 1935 incl.; $7,000, 1936 to 1940 incl.; $8,000, 1941 
—_ ay $12,000, 1951 to 1985 isan. and $15,000, 1956 to 1958 
inc certified + for $4,000 is ‘required. 
All checks Should be made payable to the order of the Village Treasurer. 


ROTTERDAM Schepestady County, N. Y.—BOND OFFERING.— 
James Hotaling, Town mp 4 or, will receive sealed bids until 11 a. m. 
(daylight «my BS on cay! 27 at the office of Roy W. Peters, Attorney, 
432 State St or the purchase of $38,000 coupon pavement 
bonds. Rate of interest - A named in bid and is not to exceed 6%. 

The bonds are coset 0 to Tas 199. Denom. $1,000. Due on Aug. 1 as 

follows: $2. 000 + ves incl., and $3,000, 1937 to 1944 incl. Prin. 
and semi-ann. Bi 1) payable = gold at the Schenectady Trust 
_ , Schenectady. ee « ctified ch 1,000, payable to the Town 


, Must accompany each pro -% Lega ty is to be approved by 

Oe Dillon & Vandewater of New 3 ork, whose opinion will be furnished 
without cost. 

SAINT HELENS, Columbia County, Ore.—BOND SALE.—Two 


issues of bonds, ag; ting $35,000, have recently been purchased by the 

Commerce National Securities Co. of Portland at a price of 98. The issues 

-_< Srraee as follows: $30,000 fire department and $5,000 improvement 
nds 


ST. JOSEPH Lat pte DISTRICT (P. O. St. rg ag Buchanan 
County, Mo.—BOND FERING.—Sealed bids will be received until 
11:30 a. m. on Aug. 10 hod A. L. Loving, Secretary and Business Manager 
of the Board of Education, for the pores of a 2, S000 Jog issue of 4% 
Sepee school bonds. Denom. $1,000. 1929. Due on 

1 as ag 9 oon prot 1930 and 1931; 33, 000, rr52 - 1935; $20,000, 
1936 to 1939 Birt 1940; $35, — 1941 to 1945; $40,000, 1946 to 1948 
and $55,000 in 1949. Prin’ and int. (F. & A. 1) payable at the National 
Bank of Commerce in New York. ge to be approved by Chapman 
& Cutler of Chicago. The terms of this sale are the same in eet igs, 
lar as those of the sale of the $250,000 bonds on May 1 described 
Dp. Foc of which the following is a report of the award: 

ND SALE.—The $250,000 issue of 4% semi-annual school bonds 
we ae sale on May 1—V. . 2692—-was awarded to a syndicate 
composed of the Harris Trust & a Bank of Chicago, the Commerce 
Trust Co. of Kansas City and the Empire Trust Co. of St. "Joseph at a dis- 
count of $9,510, equal ° 96.196, a basis of about 4.38%. Dated Feb. 1 

1929. Due from Feb. 1 1930 to 1949 inclusive. 


SAGINAW, Saginaw County, Mich.—BOND OFFERING.—George C. 
Warren, City ‘Comptroller, will eeoure sealed bids until 10 a. m. on Aug. 1 
for the purchase of $25, 4%% sone and gy 4 connection bonds. 
Dated Aug. 1 1929. Denom. $1,000. Due $5,000, Aug. 1 1930 to 1934 
Principal and semi-annual interest payable at the office of the City 
Treasurer or at the current official bank of the city in New York. A cer- 
tified check for 2% of the par value of the bonds offered, payable to the City 
Treasurer, must accompany each proposal. 


SAN ANTONIO INDEPENDENT SCHOOL DISTRICT (P. O. San 
Antonio), Bexar County, Tex.—BOND SALE.—The $1,700,000 issue 
of semi-annual coupon school bonds offered for sale on July 23—V. 129, 

322—-was awarded to a syndicate com of A. Leach & Co, the 
Wim. R. Coe Co. and the Central t Co., alt of Chicago, Stix & 
Co., and G. H. Walker & Co., both of St. aa and Stranahan, Harris 
& Oatis, Inc. of Toledo as 5s, for a premium of $21,¢ 930. equal to 101 .29,a 
basis of about 4.89%. Due $43, 000 from 1930 to 1949 and $42,000 from 
1950 to 1969, all inel. 

BONDS OFFERED FOR INVESTMENT.—The above bonds are now 
being offered for public subscription by the successful bidders priced to 
yield from 5.25 to 4.70%, according to maturity. 


SAN RA (City and County), Calif.—BONDS NOT SOLD.— 
The three issues of 4144 % bonds aggregating $2, offered on July 22 
(V. 129, p. 322), were not sold as no bids were received. ‘The issues are 
described as follows: 

$750,000 boulevard bonds. Dated - 11927. Due from 1932 to 1935. 
750,000 hospital bonds. Dated Jan. 1 1929. Due from 1934 to 1938. 
500,000 sewer bonds. Dated Jan. 11929. Due from 1934 to 1938 incl. 

BOND SALE.—The $56,000 issue of g/5 3 % coupon or registered library 
bonds offered for sale on July 22 (V. 129, 322) was awarded to Heller, 
Bruce & Co. of San Francisco for a decked of $5,557, equal to 90.07, a 
basis of about 4.47%. Due $14,000 from 1941 to 1944 inclusive. 


SAND SPRINGS SCHOOL DISTRICT (P. O. Sand Springs), Tulsa 
County, Okla.—BOND OFFERING.—Sealed bids will be received unti 
8 p. m. on July 29 by E. F. Dixon, Clerk of the Board of Education, for the 
purchase of a $41,000 issue of school bonds. Dated Sept. 11929. ‘Due on 
Sept. 1 as follows: $2,000, 1934 to 1953, and $1,000,in 1954. A certified 
check for 2% is required. 


SANTA ANA SCHOOL DISTRICT (P. O. Santa Ana), Orange 
County, Calif.—BOND OFFERING.—Sealed bids will be received until 
11 a. m. on Aug. 6 by J. M. Backs, County yo for the purchase of a 
$465 .000 issue of 5% school bonds. Denom. $1,000. Dated Aug. 1 1929. 
Due $24,000 from 130 to 1934 and $23,000 from 1935 to 1949. 
semi-ann. int. papese at the County Treasurer’s office. Gibson. Dunn & 
Crutcher of Los geles will furnish the legal approval. wi certified check 
for 3%, payable to the Chairman of the Board of Su visors, is required. 
The follow ng statement is furnished with the offering notice: The total 
valuation of taxable non-operative ab aS. a within the Santa Ana School 
District for the rene 1928 is $21.73 5, and the outstanding bonded in- 
debtedness of said district is $467, 


SEMINOLE, Seminole piace Okla.—BONDS VOTED.—Four bond 
Is aggregating $117,500, received their approval at a special election 
held on July 16. Newspaper reports stated that the voters approved the 
issuance of $30,000 for the building of a municipal airport on the first of 
the proposals. Bonds were voted for the expenditure of $17,500 for the 
construction of a city water reservoir. The third proposal that passed 
was $25,000 for the purchase of the old high schoo] building and necessary 
repairs and for a city jail. 
The fourth bond issue was voted for the amount of $45,000 for purchasin 





| park grounds and improvements. 


The four proposals passed with 75. 
voting for and 214 against. 





FINANCIAL 


678 











SHELBY, Toole County, Mont.—BOND SALE.—The $24,000 issue 
of 5% % semi-annual city bonds offered for sale on July 8—V. 128, p. 4196— 
was awarded at par to the State of Montana. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND SALE.— 
The $44,240 4% % William Cossairt et al. Addison Twp. high impt. bonds, 
offered on July 20—V. 129, p. 520—were awarded to the Inland Investment 
Co. of Indianapolis at par and accrued int. The bonds are dated June 15 
1929. Due $2,212 July 15 1930; $2,212 Jan. 15 and July 15 1931 _to 1939 
incl., and $2,212 Jan. 1940. A bid was also submitted by the Fletcher 
American Co. of Indianapolis. 


SHELBY COUNTY (P. O. Harlan), lowa.—BOND OFFERING.— 
Bids will be received until 2 p. m. on Aug. 6 by the County Treasurer 
for the purchase of a $250,000 issue of annual p ary road bonds. Int. 
rate not to exceed 6%. Dated Sept. 1 1929. Due $25,000 from May 1 
1935 to 1944 incl. Optional after May 11935. Blank bonds to be fur- 
nished by purchaser. Chapman & Cutler of Chicago will furnish the 
approving opinion. 


SKAGIT COUNTY UNION HIGH SCHOOL DISTRICT NO. 3 

. Mount Vernon), Wash.—BOND SALE.—A $22,000 issue of 
school bonds has recently been purchased by the State of Washington as 
6s at par. Denom. $1,000. Dated Aug. 1 1929. 


SPRINGFIELD, Robertson County, Tenn.—BONDS VOTED.—At 
as l election held on July 22 the voters approved the issuance of $25,000 
in nds for water works extension projects by a count of 106 ‘‘for’’ to 
18 ‘‘against.”’ 


STAMFORD, Fairfield County, Conn.—LOAN OFFERING.— 
Harold 8. Nichols, Town Treasurer, will receive sealed bids until 12 m. 
(standard time) on July 29, for the purchase on a discount basis of a $200,000 
temporary loan. The loan is dated Aug. 2 1929. Denoms. $25,000. 
$10,000 and $5,000. The notes are to be engraved under the supervision 
of the Old Colony Trust Co., Boston. Legality is to be approved by 
Ropes, Gray, Boyden & Perkins of Boston, 


STARKE COUNTY (P. O. Knox), Ind.—BONDS NOT SOLD.— 


Orin 8. Schuyler, County Treasurer, states that the $4,350 5% road 
129, p. 520—were not sold. The issue is 


bonds offered on July 20—V. 
to be re-offered. Dated July 15 1929. Denom. $217.50. Due $217.50 
May 15 and Nov. 15 1930 to 1939 inclusive. 


SOUTHGATE ACQUISITION AND IMPROVEMENT DISTRICT 
NO. 9 (P. O. Southgate), Calif.—PRICE PAID.—The $134,500 issue 
of 6% paving bonds that was purchased by the District Bond Co., of Los 
Angeles—V. 129, p. 163—was awarded at par. Due from 1934 to 1944 incl. 

SWAMPSCOTT, Essex County, Mass.—BOND SALE.—The follow- 
ing issues of 44% % coupon bonds aggregating $353,700 offered on July 19 
—V. 129, p. 323—were awarded to the Central National Bank of Lynn 
at 102.15, a basis of about 4.22%: 
$109,000 schoo] bonds. Due on Ang. 1 as follows: $6,000, 1930 to 1938 

incl., and $5,000, 1939 to 1949 incl. 

94,200 sewer bonds. Due on Aug. 1 as follows: $4,200, 1930; $4,000, 

1931 to 1933 incl., and $3,000, 1934 to 1959 incl. 

27,000 street bonds. Due on Aug. 1 as follows: $6,000, 1930 and 1931, 
and $5,000, 1932 to 1934 incl. 

23,500 stable and vault bonds. Due on Aug. 1 as follows: $2,500, 1930; 
$2,000, 1931 and 1932, and $1,000, 1933 to 1949 incl. 

All of the above bonds are dated Aug. 1 1929. The following bids were 


also submitted: 

Bidder— Rate Bid. 
ee cb ib hada nnae nt dmtndanndnaesewbanie 101.919 
I I i La a a ek iit hv cai ote hth te Gla WN aaah co vas adap 101.82 
E.H. Rollins & Sons and F. 8S. Moseley & Co___--...-.-..---.--- 101.43 
Curtis & Sanger and Stone & Webster and Blodget, Inc___.._-_--- 101.01 


SWANTON, Fulton County, Vt.—NO BIDS.—No bids were received 
on July 24 for the $75,000 issue of 414% coupon refunding bonds offered 
for sale—V. 129, p. 520. The bonds are dated August 11929. Due $5,000, 
August 1 1930 to 1944 inclusive. 


SWEETWATER COUNTY SCHOOL DISTRICT NO. 18 (P. O. 
Superior), Wyo.— BOND OFFERING.—Sealed bids will be received until 
5 p. m. on Aug. 10 by A. G. Hood, District Clerk, for the purchase of a 
$38,000 issue of 54% school bonds. Denom. $1,000. Due on Nov. 15 
as follows: $5,000, 1930 to 1936 and $3,000 in 1937. Prin. and semi- 
annual int. payable at tne office of the County Treasurer. 


TEXAS, State of (P. O. Austin).)—BONDS REGISTERED.—The 
following minor bond issues were registered by the State Comptroller during 
the week neding —_- 20: 
$4,000 Se Morgan Independent School District bonds. Due serially. 


4,000 5% a County Consolidated Sch. Dist. No. 32 bonds. Due 
2,000 7, ae Sate County Consolidated Sch. Dist. No. 28 bonds. Due 
1,200 ec eer Consolidated Sch. Dist. No. 87 bonds. Due 
1,200 5% Shelby County Consolidated Sch. Dist. No. 78 bonds. Due 
3,000 5% Howard County Consolidated Sch. Dist. No. 13 bonds. Due 


serially. 
7,500 5% Summerfield Independent Sch. Dist. bonds. Due in 40 years. 


THORN TOWNSHIP RURAL SCHOOL DISTRICT, Perry County, 
Ohio.—BOND SALE .—The $108,000 coupon school improvement bon 
offered on May 11—V. 128, p. 3061—were awarded to the First-Citizens 
Corp., of Columbus, as 54s, at par, plus a premium ef $605. equal to 
100.56, a basis of about 5.20%. Dated Oct. 11929. Denom. $1,000. Due 
as follows: $2,500, Oct. 1 1929; $2,000, April 1 and $3,000, Oct. 1 1930; 
#2 000, April 1 and $2,500, Oct. 1 1931; $2,000, April 1 and $3,000, Oct. 1 

932; $2,600, April 1 and $2,500, Oct. 1 1933; $2,000, April 1 and $3,000, 
Oct. 1 1934; $2,000, April 1 and $2,500, Oct. 1 1935; $2,000, April 1 and 
$3,000, Oct. 1 1936; $2,000, April 1 and $2,500, Oct. 1 1937; $2, , April 1 
and $3, , Oct. 1 1938; $2,000, April 1 and $2,500, Oct. 1 1939: $2,000 
ape 1 and $3,000, Oct. 1 1940; $2,000, April 1 and $2,500, Oct. 1 1941; 
$2,000, WA) 1 and $3,000, Oct. 1 1942; $2,000, April 1 and $2,500, Oct. 1 
1943; $2, , April 1 and $3,000, Oct. 1 1944; $2,600, April 1 and $2,500, 
Oct. 1 1945; $2,000, April 1 and $3,000, Oct. 1 1946; $2,000, April 1 and 
$2,500. Oct. 1 1947; $2,000, April 1 and $3,000, Oct. 1 1948 to 1951 incl. 


TONAWANDA, Erie County, N. Y.—BOND OFFERING.—Sealed 
bids will be received by Christian W. Schulmeister, City Treasurer, until 
8 p. m. on Aug. 5 for the purchase of $157,000 street impt. bonds. Rate 
of int. is not to exceed 5%, to be expressed in a multiple of % of 1%, 
and is to be named in bid. The bonds are dated July 1 1929. Denom. 
$)..000. Due <A 1 1940. Prin. and int. are payable at the Chase 

ational Bank, New York. A certified check for $1,000, payable to the 
order of the above-mentioned official, must accompany each proposal. 
The successful bidder will be furnished with the pan of Taemeon. 
Wood & Hoffman of New York as to the legality of the bonds. 


TROY, Miami County, Ohio.—_BOND SALE.—The $70,000 coupon 
Electric Plant bonds offered on July 20—V. 129. p. 323—-were awarded to 
N. 8. Hill & Co. of Cincinnati as 5%s at par plus a premium of $597.96, 
equal to 100.85, a basis of about 5.15%. The bonds are dated March 1 
1929. Due $2,500, March and Sept. 1 1930 to 1943, inclusive. 


TUCKAHOE, Henrico County, Va.— BONDS VOTED.—At a special 
election held recently the voters gave their approval of a proposition calling 
for the issuance of $150,000 in bonds for school building purposes. 


TYLER COUNTY (P. O. Woodville), Tex.—BONDS REGISTERED.— 
Two issues of bonds aggregating $109,500 were registered by the State 
Comptroller on July 18. The issues are divided as follows: $66,500 54% 


serial road and bridge fundin nd F % 
ee tee g ga $43 —_ 6% serial road and bridge 


UNIVERSITY CITY, St. Louis County, Mo.—BONDS OFFERED FOR 
INVESTMENT.—The "$400,000 issue of coupon public improvement 
bonds awarded on July 17 to a syndicate headed by the Mercantile Com- 
merce Co. of St. Louis as 434s at 101.553, a basis of about 4.62% (V. 129, 
p. St), S *oogel bong ao, ee ne by the purchasers at 

ices: Maturing from to 1 . ri 60%, 
from 1942 to 1949, to yield 4.50%. eS 


aa bl homage " sseaepsnepeiy 

Assess alue taxable property (1928)_...-..__._....._.__ 2. . 
Total bonded debt (including this I eS ck sc Alpi ”" $0300 
"ine 1920 U. S. Census, 6,792; present population (estimated), 


, 





CHRONICLE [Vou 129. 
UNION COUNTY (P. O. Union) S. C.—BOND OFFERING —A 
f hi bonds will ffered for sale at 10 a. m. on 
ye 9 So ee 4, A buperviecr. 


VALLEY STREAM, Nassau County, N. Y¥.—BONDS DEFEATED .— 
At an election held on say 24 two proposals calling for the issuance of 
$160,000 in bonds for highway and sewer improvement purposes were 
d 


ea ° 
A total of about 880 persons out of a total registration of more than 
3,000 went to ae — to cast their ballots Both proposals were defeated 
ximat the same vote. 
a was ns voted yes and 524 no, smoth- 


For the highway improvements 355 

ering the proposition. For the sewer improvements 344 voted yes and 523 
g. O. Howe), 
. Lee, Trus 


vo no. 
VAN BUREN TOWNSHIP SCHOOL DISTRICT 

Lagrange County, Ind.—BOND OFFERING.—Robert » 
will receive sealed bids until 1 p. m. on Aug. 1 for the purchase of $30,000 
4%% school bonds. Dated Aug. 2 1929. Denom. $1,000. Due as fol- 
lows: $1,000, yy 1930; $1,000, Jan. and July 1 1931 to 1943 incl.; $1,000 
Jan. 1 and $2, July 1 1944. Principal and semi-annual interest pay- 
able at the State Bank of Lima in Howe. 


VANDERGRIFT SCHOOL DISTRICT, Westmoreland County, Pa. 
—BOND SALE.—An issue of $50,000 4%% _ school building bon was 
purchased recently by the Vandergrift Savings Bank ata price of par. The 
bonds mature $2,000 annually from 1930 to 1954 inclusive. 


VIGO COUNTY (P. O. Terre Haute) Ind.—BOND OFFERING.— 
J. O. Leek, County Treasurer, will receive sealed bids until 10 a. m. on 
Aug. 5, for the purchase of the following issues of 444% bonds aggregating 


$56 600: 

$43,200 Louis Seltz et al, Harrison Twp. road construction bonds. Denom. 
$720. Due $2,160, July 15 1930; $2,160, Jan. and July 15 1931 to 
1939 incl., and $2,160, Jan. 15 1940. 

8,400 Crawford Stewart et al, Loss Creek Twp. road construction bonds. 

Denom. $420. Due $420, July 15 1930; $420, Jan. and July 15 

1931 to 1939 incl., and $420, Jan. 15 1940. 

5,000 A. E. Myles et al, Prairieton Twp. road construction bonds. 

Denom. $250. Due $250, July 15 1930: $250, Jan. and July 15 

1931 to 1939 incl., and $250, Jan. 15 1940. 

All of the above bonds are dated July 15 1929. 
Jan. and July 15. 

WACO, McLennan County, Tex.—BOND OFFERING.—Sealed 
bids will be received until Sept. 3 by E. E. McAdams, Oity wee for 
the purchase of five issues of bonds aggregating $630,000, as follows: 
$225,000 city hall; $200,000, school; $100,000, street; $75,000, sewerage, 
and $30,000 incinerator bonds. 


WAKE COUNTY (P. O. Raleigh) N. C.—NOTE SALE.—The three 
issues of tax anticipation notes aggregating $150,000, offered for sale on 
July 17—V. i, 2. 521—were awarded to W. O. Gay & Co., of New York, 
as 6s, at par. e issues are divided as follows: $50,000 general road; 
$50,000 general county and $50,000 general school notes. Dated July 17 
1929. Due in six months. 


WARREN, Trumbull County, Ohio.—BOND SALE.—The $23,241 
street improvement bonds offered on July 22—V. 129, p. 521—-were 
awarded to the First-Citizens Corp., Columbus, as 54s, at par, plus a 

remium of $125.50, equal to 100.53, a basis of about 5.15%. ue as 
ollows: $241, April 1 and $1,000, Oct. 1 1930; $1,000, April and Oct. 1 
1931; $2,000, April 1 and $1,000, Oct. 1 1932; $1,000, April and Oct 1 
1933; $1,000, April 1 and $2,000, Oct. 1 1934; $1,000, April and Oct. 1 1935 
and 1936; $2,000, April 1 and $1,000, Oct. 1 1937; $1, , April and Oct. 1 
1938; $1,000, April 1 and $2,000, Oct. 1 1939. 

An official tabulation of the bids received follows: 





Interest payable on 


Rate of 

Bidder— Interest Premium. 
First-Citizens Corp., Columbus, -......--------- 54%% $125.50 
Seasongood & Mayer, Cincinnati____....._.____- 54% 25.00 
Weil, Roth & Irving Co., Cincinnati__.......---- 54% 19.00 
Title Guarantee & Trust Co., Cincinnati___...._-_- 5% %, 211.49 
Provident Savings Bank & Trust, Cincinnati... .- 5% % 234.73 
Breed, Elliott & Harrison, Cincinnati. ........._.- 5K% 139.44 
The Herrick Co., Cleveland. ..............-..... 54% 104.00 

WASHINGTON COUNTY SCHOOL DISTRICT NO. 48 (P. O. 
Beaverton), Ore.—BOND OFFERING.—Sealed bids will be received 


until 7 p. m. on July 31 by F. W. Livermore Jr., District Clerk, for the pur- 
chase of a $30,000 issue of 534 % semi-annual school bonds. Dated Aug. 1 
1929. Teal, Winfree, McCulloch & Shuler of Portland will furnish the 
legal approval. A $1,000 certified check must accompany the bid. 


WATERFORD TOWNSHIP SCHOOL DISTRICT NO. 3 e. Oo. 
Pontiac), Oakland County, Mich.—B/ DS REJECTED.—Robert Heitsch, 
Attorney, reports that all of the bids received on July 17 for the $60,000 
school bonds offered for sale—V. 129, p. 165—-were deemed unsatisfactory 
and rejected. Rate of interest was not to exceed 5%. ‘The bonds mature 
annually on June 15 as follows: $2,000, 1931 and 1932; $3,000, 1933 to 
1944 inclusive; and $4,000, 1945 to 1949 inclusive. 


WAYNE COUNTY (P. O. Detroit), Mich.—BOND OFFERING.— 
Harry I. Dingeman, County Drain Commissioner, will receive sealed bids 
until 11 a. m. (Eastern Standard time) on July 30, for the purchase of 
$121,000 lateral drain construction bonds. Dated July 1 1929. Bidder 
to designate rate of interest which is not to exceed 6%. Due annually on 
May 1 as follows: $10,000, 1931 to 1933 inclusive; $15,000, 1934 to 1938 
inclusive; and $16,000, 1939. Principal and semi-annual interest payable 
at the office of the County Treasurer. A certified check for 2% of the 
amount of bonds bid for is required. 

These bonds are issued in full compliance with the provisions of Act 316 
of the Public Acts of 1923 of the State of Michigan, and the Acts amen- 
datory thereof and supplemental thereto. 

Said bonds will be issued in coupon form and may be registered at the 
office of the County Treasurer of Wayne County as to the principal only. 

Proposals to be conditioned upon the successful bidder, furnishing the 
lithographed bonds ready for execution and the necessary approving opinion 
as to the legality of said issue, without charge. 


WAYNESBORO, Augusta County, Va.—BOND OFFERING.—Sealed 
bids will be received until 7.30 p. m. on Aug. 19, by I. G. Vass, Town 
Manager, for the purchase of two issues of 5% coupon bonds aggregating 

200,000, as follows: 
$150,000 general improvement bonds. Due on June 15, as follows: $2, ° 
1930 to 1935; $3,500, 1936; $4,500, 1937 and 1938; $5,500, 1939 to 
ipa}: os 1942 to 1953; $9,000, 1954 and $8,000, 1955 to 
+a cl. 

50,000 water bonds. Due on July 15, as follows: $1,000, 1930 to 1939 

and $2,000, 1940 to 1959, all incl. 

Denom. $500. Dated July 15 1929. Prin. and int. (J. & J.) payable in 
ne at the National Park Bank in New York City. Reid, Hoyt & Wash- 

urn, of New York, will furnish the approving opinion. A certified check 
for 2% of the bid is required. 


WEST GREENVILLE (P. O. Greenville), Greenville County, S. C.— 
BOND OFFERING .—Sealed bids will be received until noon on July 20,by R. 
L. Welborn, Mayor, for the purchase of a $50,000 issue of coupon waterworks 
bonds. Interest rate is not to exceed 6%. Denom. $1,000. Dated 
July 11929. Due on July 1 as follows: $1,000, 1932 to 1938; $2,000, 1939 
to 1949 and $3,000, 1950 to 1961, totaling $65,000, of which the above 
bonds are a part. Principal and interest (J. & J.) payable in gold in New 
York. The interest rate is to be stated in multiples of 4% of 1%. Storey, 
Thorndike, Palmer & Dodge of Boston, will pass on the validity of the 
bonds. A certified check for 2% of the bonds bid for, payable to the 
Town, is required. 


WEST SENECA FIRE DISTRICT (P. O. Gardenville), Erie County, 
N. Y.—BOND SALE.—The $8,000 coupon or registered bonds offered on 
June 17—V. 128, p. 3883—-were awarded to Farson, Son & Co., of New 
York, at 100.166. The bonds are dated July 1 1929. Due $1,000, July 1 
1931 to 1938 incl. 


WEST VIEW (P. O. Pittsburgh), Allegheny County, Pa.—BOND 
OFFERING.—C. A. McClain, Borough Secretary, will receive sealed bids 
until 7.30 p. m. (Eastern standard time) on Aug. 13, for the purchase of 
the following issues of 444% coupon bonds, aggregating $85,000: 
$50,000 borough bonds. Dated June 1 1929. Due $10,000, June 1 1937, 

1945, 1951, 1956 and 1958. A certified check for $1,000 is required. 
35,000 borough bonds. Dated April 1 1929. Due April 1 as follows: 
$15,000, 1939; and $20,000, 1948. A certified check for $500 is 


required. 
Purchaser to furnish and pay for the printing of the bonds. 
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tr 
Tone in 


of Buston; their ew ty an a 
Boyden & Perkins, whose opinio Ae ated ewe 


H. Stetson, Town Treas 


urer, will 
time) on Aug. 2, for "the purchase of $170 


— ay 11929. Denom. $1,000. Due $10, 


WEYMOUTH, Norfolk County, Mass.—BOND OFFERING. Boo 
ve sealed 70,000 43 ll a.m. (daylight 


% coupon school 


July 1 1930 to 


Principal and hg | interest (Jan. and July 1) payable at 
the iret’ National Bank of Boston, in Boston. 
These bonds are exempt from taxation in Massachusetts and are engraved 
under the supervision of and certified as to i by the First National 


The offering notice says: 


by Messrs. 


ed the purchaser 


Ro Gray, 
Pe All legal 


| ae ae pers incident to ‘this issue will be S tied with said bank where they may be 


Net valuation for year 1928 
Debt limit A 


at any time. 
Financial Statement, July 


24 1929. 


Sin cilo:ph ct te Mbiahitn wt An de aka ei Maa $40,123 635.00 
ETN Sap: SRS SEE EI BE OE EI Gl «= ,098,999. 
Total gross debt, including this issue____._....__._...__--- 1,048 ,000.00 
Exempted Debt: Water bonds-___._____.._--- $119,000. 

TEE WE Kak Sd cdd dat taelbeednnbawak 18,000.00 

137,000.00 

NR Mite aren co ee pA hin > oneness ene wiknenlae $911,000.00 
OWES CHOU bickinintenccsscdnndsiacamia $187,999.60 

WHITMAN we + tr Bed SCHOOL DISTRICT NO. 206 (P. O. Colfax), 

ash.—BOND SALE.—The $12,000 issue of coupon school building 

bonds offered ey sale on July 13—V. 128, p. 4197—-was awarded to the 


State of Washington, as 5s, at par. Due from 1930 to 1910, inclusive. 
Optional after 1 year. No other bids were received. 


WILLOUGHBY, Lake County, Ohio.— BOND SALE.—The following 


issues 


aug 22— 
eveland, at par, 


$253" 516.02 street improvement bonds. Due on 


43 643.41 street ro 
2. 41 


WINONA, Winona County, 


1937 to 1939 incl. 


lus a premium of $831, eenad to ns 31: 


of s poe assessment bonds aggregating $267,159.43 offered on 
129, p. 165—were awarded to the Guardian Trust Co. , of 


Oct. 1, as follows: $22,- 
16.02, 1930; $22,000, 1931; $23,000, i932: $22,000, 1933: 
$23,000, 1934; $22,000, 1935; 23,000, 1936; and $22,000 


934; "$5. 000, 1935; and $4,000, 1936 to 1939 incl. 


ontecnen COUNTY (P. O. Big Springs), Tex.—BOND SALE.—A 
$29,000 issue of road bonds has recently been purchased at par by the 
Howard County sinking fund. 


WINNESHIEK COUNTY (P. O. Decorah), lowa.—BOND OFFER- 
ING.—Bids wili be received until 2 p. m. on Aug. 6, by the County Trea- 
surer, for the purchase of a $325,000 issue of annual primary road bonds. 
Int. rate is not to exceed 5%. Dated Sept. 1 
follows: $32,000, 1935 to 1943 and $37,000 in 1944. Optional after May 1 
1935. Purchaser is to furnish the blank bonds. Chapman & Cutler of 
Chicago, will furnish the legal approval. 


vement bonds. Due on Oct. 1, as follows. $4, 
30; $5. 000, 1931; $4,000, 1932; $5,000, 1933; $1£,U0_ 


1929. Due on May 1 as 


Minn.—BOND SALE.—The $100,000 


issue of 44% % coupon storm water sewer, paving and sewer bonds offered 


for sale on July 22—V. 129, p. 522—was —— 


National Bank, and the First Trust & Savings 


par. 


be be ig a hg reg cd (P. O. Winona) 
Sealed 


i p.m. ry . 6, par ee papchane of & Ht ,000 
. $1, "Dated ree 1 1929. Due on Jan. 1 as fo 
1932 to 1940 and $3, mo in 1941. Prin. and int. 


Denom 
office 
County 


—_ 


py Middlesex Count 
registered 


$1,000. 
and 3. 000, 1935 to 1949, cinl. 
and Sept. 


Dated Aug. 1 1929. Due from Aug. 1 


awarded to the Winona 
ank, both of Winona, at 


1932 to 1947. The only 
other bid was an offer of par by the Harris Trust & Savings Bank, minus 
the cost of printing and legality. 


Minn.—BOND OFFERING .— 


will be received by Adolph Bauerler, County pudeer until 


, is req 


issue ye F. 


lows: 


bh bonds. 
oy 000, 


J. & J.) payable at the 
of f County Treasurer. A $1,000 certified check, payable to the 


WOODBRIDGE f Steeda SCHOO. DISTRICT (P. O. Wood- 
J.—BOND SALE.—The issue of coupon 


school bonds ~ LA on July 22 (V. 129, p. te was awarded 
bidders k $64, bonds 


ro Prudden & Co. of New York. The successful 
£88 00 ,000 eared) as 54s, paying $65, cer gual to 101.7 773 a basis of Horm 
are dated un ee Due on July 1 as follows: 

$2, * 1931% to 1952 incl.; $3,000, 1952 m: 1968 incl., and $2,000, 1959. 

WOODRIDGE SCHOOL DISTRICT, 
BOND OFFERING.—Edward F. Rapp, District 
bite until 1s .m. (daylight saving time ‘on Aug. 61 4 the purchase of S108. - 
000 5%, 5% or 6% coupon or r. tered school bo Dated 1929. 


e bonds 


pongem County, N. J.— 
lerk, will receive sealed 


Due on Sept. 1 as follows: re 900, 1930 Le tose incl., 


mY) Po > in gold at the Wood-Ridge National Bank, 


Prin. and semi-annual interest Ofer and 


Wood- 


$1,000 over the amount stated above. A certified cheek - 2% of the 
amount of bonds bid for, payents to the order of the Board of Education 

must accompany each proposal. The — bidders will be furnished 
with oe opinion of Hawkins, Delafield Longfellow of rey York that the 
bonds inding and legal Po a om Sa of the Board of Education. 


wooD LAKE SCHOOL DISTRICT (P. O. Wood Lake) Cherry 
County, Neb.— BOND SALE.—A $35,800 issue of 4% % school bonds 
rag peneses by Wachob, Bender & Co. for a p ium of $1,235, co 


WORTH Rati LI (P. O. Northwood), lowa.—BOND OFFERING. 
—Bids will be received until 2 Pp. m. on Aug. 7, by the County Treasurer, 
for the td od of a $70,000 issue of annual primary road bends. Int. rate 
is not to exceed 5%. Dated Sept. 1 1929. Due $7,000 from May 1 1935 
to 1944, incl. Optional after May 1 1935. Purchaser to furnish the blank 
bonds. |" The approving opinion of Chapman & Cutler of Ohicago, will be 

YORK SPRINGS SCHOOL econ | ted 5 Adams County Pa.— 
BOND SALE.—The $10,000 4% % school bonds ’ offered on July ge — 
D. 4365—were awarded to the t National Bank of yw Cg ey 
pe a premium of $55, equal to 100.55, a basis of about 4.46 ue $ 

ay 11940 to 1959 incl. The First National Bank of York P , and a 
local investor, both tendered bids of par and accrued interest for t 6 issue. 


YUMA COUNTY (P. O. Yuma), Ariz.—BOND OFFERING —Sealed 
bids will be received until 10 a. m, on Aug. 6 by Clara A. Smith, Clerk of 
the Coa of tae rie for the purchase of two issues of semi-annual 
bonds repeting $4 00,600 as follows: $375,000 highway and $25,000 
aviation f bonds. Int. rate is not to exceed 5% 


—yee 


CANADA, its Provinces and Municipalities. 


EAST YORK TOWNSHIP, Ont.—BONDS OFFERED2FOR INVEST- 
MENT.—McLeod, Young, Weir & Co., of Toronto, are offering for public 
investment at prices to yield from 5. 50 =. — mgt according to maturhy 
$275,050.84 5% curb, sidewalk and pa n bonds. Due 
annually on March 1, as follows: $21, Ray. “30. "050; mgo2, 961 19. 1931; 24,- 
109.25, 1932; $25, 314. 71, 1933; ws. 580.45, 1934; $27,909.47, ieee: 29 .- 
304.94, 1936; $30,770.19, 1937; $32,308. 70, 1938 and $33,924.14, 1939. 
Prin. and semi-annual interest (March and Sspt. 1) payable at the Bank 
of Nova Scotia, Todmorden, Ontario. Legal opinion of Long & Daly. 


Financial Statement (as at July 10 1929). 











Agsessed value for taxation... . 2... ce ccc wee ccneceue $13,417,150. i 
Exemptions not included above. .............-.-..--.--- 613.6 

OU GRUORSOTS GONG. acc c eda wkknddcada ond wee aoe 5,108,345. $9 
SHWE. 6 hice ccc ada dies chee $182,381.16 
BaD MID ssa ss 0d si sep dal pion os ssh ad hv to vs evcae o 313,527.35 
Local improvements (ratepayers share) - ~~~ - 1,151,763.84 

1,647 ,672.35 

ee OES CUE bo kk én cunennocuinnbedouseen - $3, 460,672.74 


General tax rate 17.5 mills. Population 27,408. 


KAMLOOPS, B. C.—BONDS OFFERED.—A. W _ Jackson, cub 
Treasurer, received sealed bids until Ju oy 2.5 fo. ene urchase of $29 
5% permanent street improvement bon 5% school oa 
The street improvement issue is due on June 5 stare the school bonds are 
Payable on July 31 1954. Denom. $500. Both prin. and semi-annual int. 
of each issue are payable at Kamloops. 


parent ong Que.—BOND OFFERING .—O. yaensere. Secretary- 


Treas receive sealed bids until 8 p. m. on Aug. 5, for ee bgnn mo 
of $16. 5.006 5% improvement bonds. Dated Aug. 1 1929. serially 
in2 - enoms. $500 and $100. The bonds are payable at ‘ea outredl 

an schine. 


— BAY DISTRICT, B. C.—BOND SALE.—The $80,000 
m bonds (registerable as to principal) offered on July 15. is. 
. 24—were awarded to Bronson, Brown & Co. and Victor W 
Co. jointly at 94.97. The bonds mature serially in 30 ome athe 
mere * is a list of the other bids received: 





3 SNE OF GO. cudncndndsnnauchuunaneas iil 
Es Fs GE BE SO ciivdivascnnhacrézhvshanbbedo dubesusbeonaowies 


SF. Se og Que.—BOND OFFERING.—Sealed bids addressed 
to F Labrie, Secr veonel Py y tr will be received until 8 p. m. on 
auiy of. ‘for the hase $4. 000 5% "% improvement bends, dated July 2 
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We Specialize in 


City of Philadelphia 
3s 
3148 
4s 
A4l/s 
Als 
5s 
51js 
5148 


Biddle & Henry 


1522 Locust Street 
seine 
Philadelp wie a Stock. Exchange 


Baltimore Stock Exchang: 
Private New York Wire Canal 8437 

















Ridge. ds to be awarded than will produce a premium of | 1929 and payable serially in four years at St. Martine. 
2 =——— — 
FINANCIAL FINANCIAL NEW LOANS 





$23,600 
TOWN of SOUTHAMPTON 
Suffolk County, N. Y. 


MUNICIPAL BONDS Union Free School District 
PENOBSCOT BLDG., DETROIT No. 9 
5% BONDS 


NOTICE IS HEREBY GIVEN that the Board 
of Education of Union Free School District No. 








T wn of Southampton, County ef Suffolk, 
Veit York, will receive sealed pre Is at the 
schoolhouse in the Village of B hampton, 
said district, until 2 o’clock in the afternoon 
(daylight savings time) on the 5th Day of 























—oro 


MINING ENGINEERS 





H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 





Drexel! Building 
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PHILADELPHIA 





ugust 1929, for bonds of said district tota 
the sum of 4 960 ON ke Thousand, Six Hundr 
Dollars ($23,600.00), issued for the purchase of 
a new school site in said trict. 


B : ec dea eae ee ae 000.00); fh fifteen (1s) 
esides— onde ter Wiep ban 


bonds for Five hundred dollars ooh a 
one (1) bond for One hundred _e . es ai oo 


° dated April ist, 1929; all peering interest at the 
the enormous financial, rate of five per centum {5%) annum, pay- 
“ ” able semi-annually Ap an 
the Chronicle covers a Principal and interest payable at Bridgehampton 
vast amount of economic om RT Bridgehampton, New York, in 
ew York Exchange. 

i r i thou- The said bonds will mature as foll ws: One (1) 

a smteresting hou bonds for One thousand dollars ($1,000.00) and 

sands of manufacturers, one (1) bond for Five hundred dollars ($500.00) 

on the first day of April, 1930; and on the first 

exporters and merchants. day of April in each and every year thereafter to 

Sus iboupen dollars. ($1,000. Go)° and one bond 

os ne thousand dollars , and one 

You can reach these in for One hundred dollars’ ($100.00) on the first 
fluential people at a moder- day of April in the year 1945. 

Purchasers will be required to deposit with 

ate cost through our adver- their bids, by certified check or bank draft, five 

. per centum (5%) of the amount of such bon ds, 

tising columns. and pay the balance with accrued interest, when 


such bonds are delivered. 
The right to reject any and all bids is reserved. 
Dated July 16th, 1929. 


BOARD OF EDUCATION, UNION 











FREE SCHOOL DISTRICT NO.9, 
TOWN OF SOUTHAMPTON. 
By Arthur D. Loper, Clerk. 
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Hinancial 


CALIFORNIA 

















E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members 
N.Y. Steck Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles 
Portland, Ore Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 




















CHICAGO 


Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 


CHICAGO 
SAINT LOUIS KANSAS CITY | 























MICHIGAN 
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HARRIS, SMALL & Co. 
1SO Ceneoress St.,W. 
DETROIT 








Market for 
Pacific Coast Securities 


WM.R.SEAATS CO. 


Established 1887 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


ae We specialize in California 
Municipal & Corporation 

BONDS 

DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Pasadena 


PASADENA 





Long Beach Santa Barbara 









CHAPMAN DF WOLFE & CQ 
* BROKERS - 
MEMBERS 

NEW YORK STOCK EXCHANGE 

SAN FRANCISCO STOCK EXCHANGE 

SAN FRANCISCO CURB EXCHANGE 

NEW YORK CURB MARKET (Associate) 


351 Montgomery Street > San Francisco 
Telephone DAvenport 4430 








WINSTON-SALEM, N.C. 


Joel Stockard & Co., Inc. 


Investment Securities 


Main Office - Penobscot Bldg. 
DETROIT 


Branch Offices: 
Kalamazoo Jackson Dearborn 


Members Detroit Stock Exchange 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





LIVINGSTONE, CROUSE & CO. 


Members Detroit Stock Exchange 


409 Griswold Street 
DETROIT 








AUGUSTA 


APY 
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WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





~ 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 
North Carolina State and Municipal 


otes and Bonds. 
Southern Corporation Securities 


Winston-Salem, N. C. 
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RALEIGH, N. C. 








Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 








BUFFALO 


* LLL a 








Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
Western New York and Canadian 
Mining Securities 
Local Stocks and Bonds 


Bought and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 





SPARTANBURG. S. C. 


——r 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 














ALABAMA 








wee 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








if 





INDIANAPOLIS | 


Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings & Trust Bldg. 








INDIANAPOLIS 


Financial 


CHICAGO 











PECIALIZING 


in investment securities of progres- 
sive public utility companies op- 
erating in 30 states. Write for list 
of offerings yielding 6% and more, 


UtTiiTy SECURITIES COMPANY 
230 So. LaSalle St., CHICAGO 


New York St.Louis Milwaukee Louisville 
Indianapolis Detroit Minneapolis Richmond 


A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 

















| GARARD TRUST | 
| COMPANY | 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


839 So. LASALLE Sz. CHICAGO 











LACKNER, BUTZ & COMPANY 


Inquiries Solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 











PHILADELPHIA 
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€ WU. ClarksZo. 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Phi!adelphie 
Stock Exchanges 








PAUL & CO. 


1420 Walnut St._ 
PHILADELPHIA 


Investment Securities 


120 Broadway 
NEW YORK 








WARREN A. TYSON & CO. 


Investment Securities 


1518 Walnut Street 
PHILADELPHIA 

















Frederick Peirce j 
a & Co, "Ee 


66 Wall Street, New York 
207 So. Fifteenth Street, Philadelphize 
































